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CINDA SECURITIES

A B E M S S

2011A 2012A 2013E 2014E 2015E
EX-L P S INEI ) 350.11 334.28 411.83 532.04 678.51
K& YoY % 12.78% -4.52% 23.20% 29.19% 27.53%
V2 &3] & A (8 7 ) 93.10 71.17 87.01 113.43 135.24
# K& YoY% 9.71% -23.56% 22.26% 30.37% 19.23%
241 %% 38.98% 39.92% 40.37% 40.42% 40.23%
2l A% ROE% 8.00% 6.13% 7.21% 8.68% 9.45%
K & EPS(L) 0.56 0.42 0.52 0.68 0.81
3% —HIAH EPS(T) 0.56 0.42 0.53 0.73 0.93
A% PIE() 38 50 41 31 26
4% PIB(12) 3.05 3.04 2.83 2.59 2.36

FAFR: wind, 1ZRIEAGFL FFIH G2 KA 2013 F12 A 20 H HHH
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F = A& $imaL AER B H S

2SHHFE 2011A 2012A 2013E 2014E 2015E 2R 2011A 2012A 2013E 2014E 2015E

K 1,095.04 1,080.38 1,096.59 1,153.53 1,262.89 XX TN 350.11 334.28 411.83 532.04 678.51
o4 974.97 942.09 953.43 971.93 1,035.45 Bk A 213.65 200.85 245.56 317.00 405.55
K 0.00 0.26 0.00 0.00 0.00 B b A B e 3.21 3.68 4.01 5.31 6.95
8 46.23 54.03 59.04 77.50 101.93 ESX 10.74 19.28 20.59 26.60 35.66
IR 9.12 7.02 10.40 12.68 15.85 239 A 38.97 55.61 61.77 74.49 94.99
B 35.86 43.55 40.29 57.98 76.22 4% -19.74 -25.38 -20.96 -23.76 -22.93
4, 28.85 33.43 33.43 33.43 33.43 K BAAIRE 0.12 0.43 0.15 0.19 0.25

LR R 109.00 138.83 211.54 280.96 327.41 INAMMEE I B 1.39 -1.39 0.00 0.00 0.00
K IR 0.00 0.00 0.00 0.00 0.00 KRB A 3.60 2.48 0.00 0.00 0.00
B %A~ 79.31 85.49 89.48 164.42 229.42 I 108.16 80.90 100.71 132.21 158.03
K 22.43 41.53 39.17 36.81 34.45 TN 2.88 3.33 3.26 3.16 3.25
ey 7.27 11.80 82.89 79.73 63.54 ks ik 0.47 0.13 0.39 0.33 0.28

KR 1,204.04 1,219.21 1,308.13 1,434.49 1,590.30 F198 B 5 110.57 84.11 103.58 135.04 161.01

A s 39.95 52.01 53.92 66.85 87.41 B A4, 17.49 15.62 16.57 21.61 25.76
42 B 0.00 0.00 0.00 0.00 0.00 %A1 93.08 68.48 87.01 113.43 135.24
AT 23.83 30.25 32.95 41.88 56.36 VR AR A -0.02 -2.68 0.00 0.00 0.00
A, 16.12 21.76 20.97 24.96 31.05 )2 RN 8 A 93.10 71.17 87.01 113.43 135.24

EAD i IE 3.96 3.60 3.60 3.60 3.60 EBITDA 95.45 69.44 115.95 151.27 183.76
KItES 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.56 0.42 0.52 0.68 0.81
b2 ) 3.96 3.60 3.60 3.60 3.60

fif it 43.91 55.61 57.52 70.45 91.01 NAEAEER B A5 H A

VAL RAR G 0.96 -0.17 -0.17 -0.17 -0.17 LR 2011A 2012A 2013E 2014E 2015E
JEPESINE V& € 1,159.17 1,163.77 1,250.78 1,364.22 1,499.46 ZEFEHINER 57.86 51.60 96.20 103.83 132.52
Gtk At A 1204.04 1219.21 1308.13 1434.49 1590.30 % A5 93.08 68.48 87.01 113.43 135.24
I8 4k 7.76 11.91 12.37 16.22 22.76
4% A -22.88 -26.58 0.00 0.00 0.00

FEM S84 FAEHA BRMA 3.10 -3.60 -2.48 0.00 0.00

EE2WM 544 2011A 2012A 2013E 2014E 2015E TR AT ) -17.27 -0.38 -3.10 -25.71 -25.52

XX TN 350.11 334.28 411.83 532.04 678.51 T 0.77 0.64 -0.08 -0.12 0.04
ik 12.78% -4.52% 23.20% 29.19% 27.53% B EDNEA -19.33 -18.97 -84.86 -85.34 -69.00

Ja B BN 8) )i 93.10 71.17 87.01 113.43 135.24 FA I -30.85 -32.82 -84.86 -85.34 -69.00
ik 9.71% -23.56% 22.26% 30.37% 19.23% KR 3.60 -13.80 0.00 0.00 0.00

A% 38.98% 39.92% 40.37% 40.42% 40.23% A, 7.92 27.65 0.00 0.00 0.00

ROE 8.00% 6.13% 7.21% 8.68% 9.45% EREDIAR -100.50 -65.95 0.00 0.00 0.00

3 O & A ) 0.56 0.42 0.52 0.68 0.81 LU E & 0.00 1.05 0.00 0.00 0.00

P/E 37.96 49.66 40.62 31.16 26.13 A2k 0.00 0.00 0.00 0.00 0.00

P/B 3.05 3.04 2.83 2.59 2.36 S AT A B R R G 100.50 67.00 0.00 0.00 0.00

EV/EBITDA 37.03 50.90 30.48 23.36 19.23 43 A -63.21 -32.89 11.34 18.50 63.52
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xR 010-63081270 13671072405 yuanq@cindasc.com
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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
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