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R E 42% 44% 24% 22% 16%
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B 1. #KFKkHEE ROE/FH A B 2: 458 A E/FHA
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FALE: WIND. ZBEHK FAHEE: WIND., £ /BAER
& 1. ZHARAZENAR YL HFRL
HEBR EER 45 E Y #3E L H R I LA EhEmA g 1 B
(FE) (f27) (/) B % (FF) (427%)
2013-05 122.60 141.60 11550 8.00 54.00 50.93
2013-06 111.60 134.90 12088 5.00 69.30 44,12
2013-07 118.20 139.70 11819 15.00 107.91 151.53
2013-08 133.00 152.80 11489 7.00 52.90 57.35
2013-09 131.10 155.70 11876 11.00 177.10 163.34
2013-10 167.70 173.50 10346 9.00 92.70 72.32
AA X 27.92% 11.43% -12.88% -18.18% -47.66% -55.72%
AA R 31.74% 26.64% -3.87% 28.57% -5.41% -12.52%
RALF IR L] ate. FIRIER
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K= AHE LLLE S

Is‘m; BHA 2011A  2012A  2013E  2014E  2015E |1¥Mi: BHA 2011A  2012A  2013E  2014E  2015E

ik Y 282647 362774 383159 459570 532799  FIHKA 71783 103116 127864 155994 180173
N4 34240 52292 21162 20169 27318 Tl R A 43228 65422 78506 94600 108790
R AR 0 0 0 0 0 BABIEEH 7779 10916 13427 16112 18529
LA E 0 0 0 0 0 Ak A 2557 3056 5115 6240 7207
J KRR 1515 1887 2547 3107 3589 EER R 2578 2780 5115 6240 7207
Fhe Bk 18441 20058 25573 31199 36035 W 4% ) 510 765 430 492 492
BBt 208335 255164 306173 368939 424279 T BALR K 65 84 0 0 0
b 20116 33374 27477 33385 38392 DS ETFE (3) (9) 0 0 0

ERHK> 13562 16028 16960 16914 16873 By e 700 929 800 800 800
K AL S 6426 7040 7040 7040 7040  ELA)AE 15763 21013 26072 33110 38748
B & % 1596 1612 1614 1613 1612 ERIZIIN 76 145 80 80 80
Vi i 435 427 384 346 311 R A 34 88 30 30 30
i) 5104 6948 7921 7914 7909  FEEH 15806 21070 26122 33160 38798

F & &+ 296208 378802 400119 476483 549672 PRAT AL 4206 5408 6530 8290 9700

sh R 200724 259834 260688 313570 359276  A#iE 11600 15663 19591 24870 29099
43 Bk 3 1724 9932 1000 1000 1000 PE di & ¥ T 1975 3111 3734 4480 5377
FLA IR 29746 44861 39253 47300 54395  BARSEEHHE 9625 12551 15858 20390 23722
Tl k2 111102 131024 157012 189199 217579  EPS (7t) 0.88 1.14 1.44 1.85 2.16
b 58152 74016 63423 74108 84045

* 3 %k 27652 36830 36891 36891 36891 « EEM4kE
K 20972 36036 36036 36036 36036 I 2011A  2012A  2013E  2014E  2015E
1) 6680 794 855 855 855  FARKZE

fi ot 228376 296663 297579 350461 396167 TN 42% 44% 24% 22% 16%
A 10995 10996 10996 10996 10996 ESI b 33% 33% 24% 27% 17%
RANRL 8843 8684 8684 8684 8684 HAE 32% 30% 26% 29% 16%
BN A 32583 43705 59563 79953 103675 kAl
Y HIREFARE 14865 18313 22046 26527 31903 EFIES 39.8%  36.6%  38.6%  39.4%  39.6%

NG 52968 63826 79683 100073 123795 HA % 13.4%  122%  12.4%  131%  13.2%

RARBAR B AT 296208 378802 400119 476483 549672 ROE 182%  19.7%  19.9%  20.4%  19.2%

ROIC 106%  105%  13.8%  13.7%  13.8%

AERFTE 2R A

Is‘ﬁ&: BHA 2011A  2012A  2013E  2014E  2015E L R 771%  783%  74.4%  73.6%  72.1%

BEEHALR 3389 3726  (6032)  (1451) 6691 AR 15.0%  18.9%  11.8% 9.9% 8.6%
AA)E 9625 12551 15858 20390 23722 A E 1.4 1.4 15 15 15
I 18 el 0 0 52 46 41 R F 0.4 0.4 0.3 0.3 0.3
W 455 A 0 0 430 492 492 Ak
Fq i 0 0 (800) (800) (800) F =R AR 0.2 0.3 0.3 0.3 0.3
TERFELH 0 0 (26308) (22694) (20130) BIRREEE 0.4 0.4 0.5 0.5 0.5
e (6235)  (8825) 3856 4482 5378 Rk R 46.2 60.6 57.7 55.2 53.8

BEFHRAER (5653)  (2453)  (1036) 0 0 SRR R 1.9 1.8 1.9 2.2 2.1
R 0 0 0 0 0 FETHL)
HABIH (5653)  (2453)  (1036) 0 0 E N & 0.88 1.14 1.44 1.85 2.16

EREDHALER 807 16286 (24062) 458 458 BRZENE 0.31 0.34 -0.55 -0.13 0.61
R E 0 (24557) BT 4.82 5.80 7.25 9.10 11.26
38 I e 0 0 TR A 0.00 0.00 0.00 0.00 0.00
RANARIE Jo 0 0 iR
EE UL N 0 0 PE 10.5 8.1 6.4 5.0 43
i) 807 16286 496 458 458 PB 1.9 1.6 1.3 1.0 0.8

N5 (1456) 17558 (31130) (993) 7149 EV/EBITDA 20.0 14.9 11.9 10.3 8.9
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FARFE: CFA. FRM ZRIEAMRAT B ATV, BB RFERFME, LERBRFEHTZTEES
BB TR A WA F 4, 2013 A 2 RAEKFF T, GALIRTARA) B3b = A PG . 8 WHE 5 BF 50 P
BREAF LT S,

FTEBEENG: AN, THA BEHF. 2ER. LB EE. FTIRK. RELE. 2FES. FEERK.
PERA. EREL. KEW. ARER. B, ELER., Ll s, BT, REERE.

A B B A

e 010-88083561 13631508075 ligian@hysec.com
LEER £ R 010-88085111 18600910607 muxiaofeng@hysec.com
7 = 010-88085760 13811638199 luoyun@hysec.com
[% %548 010-88085798 13811637082 chenzichao@hysec.com
A P 021-51782067 13621861503 xixi@hysec.com
£ LigR R FF) B 010-88085756 13910390950 sunliqun@hysec.com
% I 18621102931 wubei@hysec.com
EH= 0755-33352298 13631505872 xiasuyun@hysec.com
FREAK A Ak 0755-33352301 18682185141 zhaoyue@hysec.com
FMg 2 0755-33352196 13424300435 sunwanying@hysec.com
B i 0755-33352262 15013826580 zhoudi@hysec.com
R VAT 4 R fE 010-88085291 18611796242 zhaojia@hysec.com
M = R 021-51782236 13917179275 lilan@hysec.com
# TR AL 7 010-88085993 13911562271 wangyanni@hysec.com
Ko 010-88013560 13581537296 zhangyao@hysec.com
AT/ K& 010-88013612 18600239108 zhusun@hysec.com
FIRIEF IR

BT R RAS IR SAAT LA, PAIRE LA BJE 6 A 1 495 TRA (AT ALA8EE) iRk At )
A6y LIEFR A6 RER S AT AR
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EN A& 6 AN A W35 P R 300 454k 20%04 £
HF Ak 6 A A AP IR 300 454k 5% ~ 20%

B R FIPA ) ;
il A%k 6 4NA M5 PR 300 4544k B -5% ~ +5%
BAF A%k 6 A~ A A sas PR 300 454k 5% £
B Ak 6 A A A58 P IR 300 454K 5%0A £

AT R FIRR il Ak 64 A M5 PIE 300 4544mB-5% ~+5%
Bt Rk 6/ A A saH PR 300 4544 5% VA L
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