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ANEE, MitaFEidien; ol REABERGER mILm, 1-9 A FIRE MK, #H K REESHLGEIR
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> BATRB: X ED) 3 FE CRALME sFEAATRE NS G970, ROV T x24T, Fw) 2013~2015
EPS 4% 0.52 T (-0.037T) . 0.69 (-0.01) 7T. 0.90 (-0.04) 7T, *f & 2013 4 10 A 29 B AN (13.21 T ) 49
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WARESA A 2545, 1945, 144, fH “EN PA,

> REBEFE: 27 SRBIFNAETH, 79 SEKT M, FHFLG AT,

o 8) A H A G4
2011A 2012A 2013E 2014E 2015E

EX- XX SIINCEES) 2,122.82 2,733.69 3,031.95 3,623.31 4,339.65
#¥%E YoY % 17.97% 28.78% 10.91% 19.50% 19.77%
)2 BN 3) 4 AR (B 7 L) 280.23 295.71 424.15 560.83 731.73
%% YoY% 51.04% 5.53% 43.43% 32.22% 30.47%
ERIELTS 65.85% 66.66% 67.99% 69.37% 70.66%
% I 5 % ROE% 19.72% 13.60% 16.32% 17.75% 18.80%
# ik A EPS(L) 0.35 0.37 0.52 0.69 0.90
&% PIE(1Z) 37.1 35.1 24.5 18.5 14.2
T 4% PIB(1E) 7.3 438 4.0 3.3 2.7

FAF: wind, 1ZRIEAGFL FFIH 2 KA 2013 £10 A 29 HHHH

R R — T ST F 9 RS EA4LE hitp://www.cindasc.com 2



click here: http://www.hibor.com.cn

ILELUR WA TFE  WITH INTEGRITY.WITH COMMUNICATION & 1ﬁl$ l[E %
CINDA SECURITIES
xR $imaL AER B H S
i 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E
K 1,690.05 2,679.66 2,815.95 3,407.75 4,253.10 XX TN 2,122.82 2,733.69 3,031.95 3,623.31 4,339.65
o4 720.32 1,550.05 1,485.83 1,851.03 2,424.50 Bk A 725.00 911.28 970.57 1,109.73 1,273.08
K 334.86 329.48 500.27 597.85 716.04 % b 4 B Ao 28.81 38.32 42.45 50.73 60.76
8 220.38 324.07 303.19 362.33 433.96 ESX 896.02 1,148.73 1,273.42 1,449.32 1,735.86
IR 51.14 30.96 50.72 57.99 66.53 239 A 206.72 283.63 303.19 344.21 390.57
B 327.83 405.92 436.76 499.38 572.89 4% 21.08 47.63 45.61 37.71 32.96
4, 35.51 39.17 39.17 39.17 39.17 K BAAIRE 1.53 4.22 0.67 2.61 3.23
LR R 1,270.39 1,859.03 1,941.38 2,014.85 2,031.40 INAMMEE I B 0.00 0.00 0.00 0.00 0.00
KL 252.22 281.56 281.56 281.56 281.56 FFAN 90.64 72.81 115.27 60.36 60.48
B %A~ 628.53 825.53 899.38 953.53 994.61 I 334.30 372.70 511.30 689.36 903.67
K 179.19 271.95 295.32 317.20 337.59 TN 23.66 47.47 62.02 44.38 51.29
ey 210.44 479.99 465.12 462.56 417.64 ks ik 8.57 9.96 8.05 8.86 8.96
KR 2,960.44 4,538.69 4,757.33 5,422.60 6,284.50 F198 B 5 349.39 410.21 565.27 724.87 946.00
A s 710.94 1,346.02 1,097.00 1,153.37 1,220.63 B A4, 42.96 67.40 104.57 115.98 151.36
42 B 203.00 661.96 361.96 361.96 361.96 %A1 306.43 342.80 460.69 608.89 794.64
AT 143.64 178.61 190.23 21751 249.52 VR AR A 26.21 47.09 36.86 48.71 63.57
) 364.29 505.45 544.81 573.90 609.15 )2 RN 8 A 280.23 295.71 423.84 560.18 731.07
JEAEH G 637.38 752.01 758.98 758.98 758.98 EBITDA 460.16 559.72 742.62 902.99 1,131.42
KItES 0.00 60.00 60.00 60.00 60.00 EPS (#%) 0.35 0.37 0.52 0.69 0.90
g0 637.38 692.01 698.98 698.98 698.98
fi ot 1,348.31 2,098.03 1,855.98 1,912.35 1,979.61 RNenER ¥ 45 F A
VR ERE 191.36 266.14 303.00 351.71 415.28 SR 2011A 2012A 2013E 2014E 2015E
JEPESINE V& € 1,420.77 2,174.51 2,598.35 3,158.53 3,889.60 ZEFEHINER 188.36 245.76 388.41 560.24 718.34
Gtk At A 2960.44 4538.69 4757.33 5422.60 6284.50 % A5 306.43 342.80 460.69 608.89 794.64
718 R4k 71.48 89.50 111.59 121.09 128.40
4% A 39.29 60.02 65.76 57.03 57.03
FEM 5 45 H B A BERIRE -90.64 -72.81 -115.27 -60.36 -60.48
EBM 54547 2011A 2012A 2013E 2014E 2015E TEREE) -144.61 -182.06 -138.20 -172.84 -207.84
XX TN 2,122.82 2,733.69 3,031.95 3,623.31 4,339.65 T 6.40 8.31 3.84 6.43 6.59
Al 17.97% 28.78% 10.91% 19.50% 19.77% B EDNEA -515.20 -509.87 -74.87 -138.03 -87.84
)2 BB 5] ) 280.23 295.71 424.15 560.83 731.73 KA -112.31 -214.23 -197.11 -198.38 -148.31
Al 51.04% 5.53% 43.43% 32.22% 30.47% ¥ A -373.38 -231.40 122.24 60.36 60.48
FX L 65.85% 66.66% 67.99% 69.37% 70.66% ey -29.51 -64.24 0.00 0.00 0.00
ROE 19.72% 13.60% 16.32% 17.75% 18.80% EREHINA 362.53 1,082.06 -377.76 -57.03 -57.03
B R (L) 0.35 0.37 0.52 0.69 0.90 LU E & 1.60 790.36 0.00 0.00 0.00
P/E 37.1 35.1 24.5 18.5 14.2 FEE S -135.00 467.96 -312.00 0.00 0.00
P/B 7.3 48 4.0 3.3 2.7 S AA) 8 R G 90.98 176.26 65.76 57.03 57.03
EV/EBITDA 2,122.82 2,733.69 3,031.95 3,623.31 4,339.65 4% 3 AR 34.94 817.86 -64.21 365.19 573.47
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MEHEEKARA
-1 oS AHTE FH A
xR 010-63081270 13671072405 yuanq@cindasc.com
et koA 010-63081254 13691304086 zhanghuac@cindasc.com
# 010-63081079 18611990152 shandan@cindasc.com
s L E 021-63570071 13681810356 wenxianglin@cindasc.com
7
HEW 021-63570071 18602104801 xujilu@cindasc.com
AR 0755-82465035 13825207216 liusheng@cindasc.com
i E Kl 0755-82497333 18688725150 lixinxin@cindasc.com
5K ae 0755-82497333 18680307697 yiyaohua@cindasc.com
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