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28 BB RS2
2012 2013 2014E 2015E 2016E
EL-4 % SN D) 481.65 583.12 629.77 667.55 700.93
K E YoY % -19.75% 21.07% 8.00% 6.00% 5.00%
)3 iy B 8 iR (Te L) 29.91 35.71 39.23 46.48 53.99
R FE YoY% -46.56% 19.38% 9.87% 18.46% 16.16%
A% 19.50% 20.62% 20.60% 20.60% 20.60%
B A % ROE% 12.52% 13.58% 13.22% 13.68% 13.84%
KA EPS(R) 1.63 1.79 1.96 2.32 2.70
T —H A EPS(T) 2.14 241 2.54
2% PIE(E) 10.30 9.41 8.57 7.23 6.23
T 45 PIB(1E) 1.35 1.21 1.06 0.93 0.81
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T AR e FliEk # A5
Lt E 2012 2013 2014E 2015E 2016E LS E 2012 2013 2014E 2015E 2016E
ik N 391.60 480.50 547.71 622.61 703.40 ERITIIN 481.65 583.12 629.77 667.55 700.93
i 167.27 195.80 243.59 300.80 365.96 R A 387.75 462.88 500.03 530.04 556.54
B Z 92.42 141.27 148.37 157.27 165.13 2 b B B A 1.87 2.72 2.83 3.00 3.15
JL R 41.69 44.41 48.37 51.28 53.84 ERR- 3 24.33 31.53 33.76 32.45 30.57
FAT IR 3.65 4.05 4.41 4.67 4.91 238 3% 32.33 38.56 41.18 41.65 41.63
A5 75.10 85.73 93.73 99.35 104.32 43 ) -0.10 2.17 1.58 0.54 -0.68
At 11.47 9.24 9.24 9.24 9.24 F P BAER K 0.79 2.31 1.65 1.75 1.83
ek 271.60 304.72 295.86 285.09 274.87 INRME SIS 0.00 1.50 0.00 0.00 0.00
KIRIE AT 49.52 77.89 77.89 77.89 77.89 AR 2.52 0.12 0.10 0.10 0.10
A 115.26 131.49 129.39 117.17 105.62 R IbE| 37.19 44.56 48.83 58.23 67.99
I H 21.60 22.73 24.83 26.74 28.49 ERY STON 2.79 1.95 2.54 2.54 2.54
Hw 85.22 72.60 63.75 63.28 62.87 Bk sk 0.38 0.42 0.40 0.39 0.40
F =&t 663.20 785.22 843.57 907.70 978.26 F138 550 39.60 46.09 50.97 60.37 70.13
kR Eiy 239.24 292.98 309.11 323.24 335.71 B 444, 7.26 7.91 8.75 10.36 12.04
%2 I 27.42 12.46 12.46 12.46 12.46 A58 32.34 38.18 42.22 50.01 58.09
JLAT AR 99.62 134.73 144.40 153.06 160.71 VR ERE 2.43 2.47 2.98 3.54 4.11
-2 112.19 145.80 152.26 157.72 162.54 JEY 2= NG LTI 29.91 35.71 39.23 46.48 53.99
R TR 109.97 148.96 148.96 148.96 148.96 EBITDA 58.57 71.92 79.43 90.10 100.90
KA 63.44 91.46 91.46 91.46 91.46 EPS (#£%) 1.50 1.79 1.96 2.32 2.70
) 46.53 57.50 57.50 57.50 57.50
RARE 349.21 441.94 458.08 472.20 484.67 NEREER 45 AT
VIR AR 65.30 66.04 69.03 72.56 76.67 it 2012 2013 2014E 2015E 2016E
)28, 8] PR R AR 248.69 277.23 316.46 362.94 416.92 ZEFHILR 27.56 57.68 66.99 75.73 85.25
Fi At At 663.20 785.22 843.57 907.70 978.26 A 32.34 38.18 42.22 50.01 58.09
I8 e 15.52 20.31 22.85 24.14 25.18
W4 3.45 5.52 5.61 5.58 5.58
T EM 54547 AL HRMA -0.24 -2.52 -0.12 -0.10 -0.10
EX Sy ik 2012 2013 2014E 2015E 2016E TEREL -30.56 -9.78 -4.93 -5.32 -4.99
ST ON 481.65 583.12 629.77 667.55 700.93 te 9.32 3.56 1.35 1.41 1.48
F] b (%) -19.75% 21.07% 8.00% 6.00% 5.00% BREDNLF -79.92 -39.90 -13.59 -12.93 -14.51
)2 B BN 8) A9 29.91 35.71 39.23 46.48 53.99 KA -22.14 -14.64 -13.69 -13.03 -14.61
Fl b (%) -46.56% 19.38% 9.87% 18.46% 16.16% KK -17.22 4.65 0.10 0.10 0.10
2] % (%) 19.50% 20.62% 20.60% 20.60% 20.60% E) -40.56 -29.91 0.00 0.00 0.00
ROE(%) 12.52% 13.58% 13.22% 13.68% 13.84% EREDNA 60.45 6.95 -5.51 -5.48 -5.48
PRk (L) 1.63 1.79 1.96 2.32 2.70 TR 0.80 0.68 0.00 0.00 0.00
P/E 11 9 9 7 6 e 68.20 11.65 0.00 0.00 0.00
P/B 1.35 1.21 1.06 0.93 0.81 FATA) & B 8.71 13.24 5.51 5.48 5.48
EV/EBITDA 2.10 2.00 1.81 1.59 1.42 o538 R 0.00 0.00 47.79 57.21 65.16
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FRBEAL 601717 W AR A AL 002526 KRB 300195 MBS 002430
&) 601369 R 002353 AL AT 601177 F B A 002651
B 002367 B, 002680 ALAR R 002534 &5 002554
RIFET R 000157 18 32 b AL 601100 T Ik A 000157 o 300201
MHHEKREA
R 2 HABTE FH i)
7 R 010-63081270 13671072405 yuang@cindasc.com
43k ko4 010-63081254 13691304086 zhanghuac@cindasc.com
¥ g 010-63081079 18611990152 shandan@cindasc.com
s X E 021-63570071 13681810356 wenxianglin@cindasc.com
7
HEWP 021-63570071 18602104801 xujilu@cindasc.com
x| R 0755-82465035 13825207216 liusheng@cindasc.com
ey S 0755-82497333 18688725150 lixinxin@cindasc.com
5 MR 0755-82497333 18680307697 yiyaohua@cindasc.com
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