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ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁﬂi[f%

CINDA SECURITIES

> 8) BB R H-E A%

2011A 2012A 2013E 2014E 2015E
EX-L P S INEI ) 287.69 584.56 1,158.75 1,505.21 1,943.23
K& YoY % -17.50% 103.19% 98.22% 29.90% 29.10%
V2 &3] & A (8 7 ) 30.73 141.28 287.85 370.10 488.67
# K& YoY% -18.27% 359.69% 103.75% 28.57% 32.04%
241 %% 21.86% 28.37% 35.00% 35.70% 37.20%
2l A% ROE% 6.96% 11.61% 13.53% 15.06% 16.93%
KA EPS(L) 0.10 0.48 0.95 1.22 1.61
W —E# IR EPS(L) 0.10 0.48 0.89 1.24 1.69
A% PIE() 489.7 106.5 52.3 40.7 30.8
4% PIB(12) 32.76 7.42 6.62 5.70 4.81

FAFR: wind, 15RERGFL TR 2 KA 2013 F12 A 19 A KEH
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CINDA SECURITIES

F = A& ¥l AL AER B H S
i 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E
K 229.69 1,461.40 1,829.75 2,291.30 2,893.89 =R IN 287.69 584.56 1,158.75 1,505.21 1,943.23

N4 65.67 870.65 1,136.44 1,307.54 1,513.11 RN 224.80 418.73 753.18 967.85 1,220.35
K 2.41 17.54 15.06 19.57 25.26 2 b B A B e 1.83 2.72 5.85 8.05 9.75
g B 66.75 321.20 385.11 558.86 811.69 TR 6.15 15.37 34.76 38.97 53.24
IR 21.11 27.66 22.60 29.04 36.61 239 A 19.01 43.26 92.70 117.41 151.57
B 63.24 208.26 254.45 360.20 491.13 4% 3.53 -16.67 -14.42 -19.74 -22.89
4, 10.51 16.10 16.10 16.10 16.10 K BAAIRE -3.04 -2.36 3.85 5.59 8.12
LR R 285.77 1,263.76 1,261.74 1,259.55 1,258.09 AL T IR 0.00 0.00 0.00 0.00 0.00
KL 2.15 4.94 4.94 4.94 4.94 B R AL HE 0.09 -0.21 0.00 0.00 0.00
B %A~ 254.40 300.71 308.29 323.55 321.25 I 35.51 123.30 282.82 387.09 523.09
K 11.12 10.91 10.26 9.60 8.94 ERT I N 1.83 35.88 40.16 28.16 25.15
ey 18.10 947.20 938.25 921.47 922.96 ks ik 0.12 0.48 0.22 0.27 0.33
KB 515.46 2,725.15 3,091.49 3,550.85 4,151.98 F98 B3R 37.23 158.69 322.75 414.97 547.92
A 38.87 317.81 395.28 483.24 593.98 B3 5.43 16.52 33.89 43.57 57.53
42 B 0.99 48.75 48.75 48.75 48.75 %A1 31.80 142.17 288.87 371.40 490.39
AT TR 2 28.86 92.17 150.64 193.57 244.07 VR AR A 1.06 0.90 1.01 1.30 1.72
A, 9.03 176.89 195.89 240.92 301.16 V3 BB 3) A A) i 30.73 141.28 287.85 370.10 488.67
EAD i IE 12.59 375.36 375.36 375.36 375.36 EBITDA 72.09 196.54 364.96 460.58 596.84
KAz 0.00 0.00 0.00 0.00 0.00 EPS (i) 0.23 0.48 0.95 1.22 1.61
b2 ) 12.59 375.36 375.36 375.36 375.36
fif it 51.46 693.17 770.64 858.60 969.34 NAEAEER B A5 H A
VAL RAR G 14.37 48.13 49.14 50.44 52.16 LR 2011A 2012A 2013E 2014E 2015E
JEPESINE V& € 449.62 1,983.85 2,271.71 2,641.80 3,130.47 ZEEHNER 84.54 124.68 305.67 214.06 252.35
fi At A 515.46 2725.15 3091.49 3550.85 4151.98 %439 31.80 142.17 288.87 371.40 490.39
I8 4k 33.52 37.56 40.25 43.66 46.97
4% A 1.34 0.29 1.95 1.95 1.95
FEM S84 $EHERA HHRRK 3.10 -0.09 0.21 0.00 0.00
EE2WM 544 2011A 2012A 2013E 2014E 2015E TR AT ) 22.72 -49.54 -28.94 -208.08 -294.39
DI IN 287.69 584.56 1,158.75 1,505.21 1,943.23 T -4.74 -6.02 3.54 5.13 7.43
ik -17.50% 103.19% 98.22% 29.90% 29.10% BREDIAA -43.95 124.59 -37.93 -41.01 -44.83
)2 BB 5] ) 30.73 141.28 287.85 370.10 488.67 KA L b -43.95 -103.53 -37.93 -41.01 -44.83
ik -18.27% 359.69% 103.75% 28.57% 32.04% KR 0.00 0.00 0.00 0.00 0.00
A% 21.86% 28.37% 35.00% 35.70% 37.20% A, 0.00 228.12 0.00 0.00 0.00
ROE 6.96% 11.61% 13.53% 15.06% 16.93% EREDIAR -15.50 -32.11 -1.95 -1.95 -1.95
3 O & A ) 0.10 0.48 0.95 1.22 1.61 L EIE 0.00 0.00 0.00 0.00 0.00
P/E 489.7 106.5 52.3 40.7 30.8 P -20.64 -0.80 0.00 0.00 0.00
P/B 32.76 7.42 6.62 5.70 4.81 S AT A B R R G 14.02 12.86 1.95 1.95 1.95
EV/EBITDA 92.91 75.19 41.37 32.78 25.30 N4 4 A iR 24.35 216.84 265.79 171.10 205.57
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xR 010-63081270 13671072405 yuanq@cindasc.com
ek koA 010-63081254 13691304086 zhanghuac@cindasc.com
3 A 010-63081079 18611990152 shandan@cindasc.com
" LR 021-63570071 13681810356 wenxianglin@cindasc.com
A HEWP 021-63570071 18602104801 xujilu@cindasc.com
AR 0755-82465035 13825207216 liusheng@cindasc.com
| ZHAT 0755-82497333 18688725150 lixinxin@cindasc.com
S AR 0755-82497333 18680307697 yiyachua@cindasc.com
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