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2N8) BEH R 5
2012A 2013A 2014E 2015E 2016E

EX-R® S INE: P2 113.76 106.87 144.13 196.20 252.30
¥ K E YoY % 15.94% -6.06% 34.87% 36.13% 28.59%
V2 &y EF o 3) AR (G 7 L) 50.95 54.26 74.13 97.70 123.89
¥ K% YoY% 13.80% 6.48% 36.63% 31.79% 26.80%
24 %% 77.66% 77.43% 79.58% 80.18% 80.69%
Z Ik % ROE% 7.81% 7.78% 9.61% 11.24% 12.47%
MO B EPS(L) 0.31 0.33 0.45 0.60 0.76
A% PIE(fF) 55.6 52.2 38.2 29.0 22.9
o4 F PIB(1%) 4.3 4.1 3.7 3.3 2.9

FHA: wind, 15RIELGL F T
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CINDA SECURITIES
F= Rk ¥ Es A AEER A5 T
ST 2012A 2013A 2014E 2015E 2016E St 2012A 2013A 2014E 2015E 2016E
AR 507.46 513.96 545.31 614.56 744.47 ELX TN 113.76 106.87 144.13 196.20 252.30
N4 456.58 459.97 478.81 527.76 636.06 EIR TN 25.41 24.12 29.43 38.89 48.71
K E R 0.90 0.18 0.44 0.59 0.76 i e A A B An 0.58 0.80 0.72 0.98 1.26
LR 2K 25.54 28.31 37.03 50.41 64.83 R & 15.06 16.32 20.18 27.47 35.32
AR 2K 4.21 5.69 6.54 8.64 10.82 538 & 20.37 20.34 23.06 31.39 40.37
B 13.70 11.84 14.52 19.19 24.04 W45 A -3.66 -13.11 -8.28 -8.62 -9.50
A, 6.53 7.97 7.97 7.97 7.97 F 7 RALAR K 0.28 0.54 0.37 0.50 0.65
AR 193.77 238.43 283.30 323.32 328.79 MRMEE S B 0.00 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 RIS 0.00 0.00 0.00 0.00 0.00
Bz R 9.19 8.46 82.89 197.83 231.55 IR Ibe| 55.73 57.87 78.65 105.59 135.49
EHEE 68.19 66.44 64.66 62.88 79.54 ESY NTON 2.28 4.46 6.02 6.01 6.01
b, 116.39 163.54 135.75 62.60 17.70 T A 0.00 0.00 0.00 0.00 0.00
KBt 701.23 752.40 828.61 937.88 1,073.26 F58 550 58.01 62.32 84.68 111.60 141.50
A s 40.03 42.19 46.43 60.84 75.95 B A3, 8.56 9.50 12.70 16.74 21.23
%2 Jth K 0.00 0.00 0.00 0.00 0.00 A8 49.45 52.82 71.97 94.86 120.28
AT IR 2K 26.71 36.29 39.68 52.44 65.67 R AR R -1.51 -1.44 -2.16 -2.85 -3.61
ey 13.33 5.90 6.75 8.41 10.27 )2 B, 5N 5] ) 50.95 54.26 74.13 97.70 123.89
HEAE A 2.22 7.65 7.65 7.65 7.65 EBITDA 64.05 68.24 89.94 122.24 156.99
e HE 2 0.00 0.00 0.00 0.00 0.00 EPS ($£7#%) 0.31 0.33 0.45 0.60 0.76
H A, 2.22 7.65 7.65 7.65 7.65
gt 42.25 49.84 54.08 68.49 83.60 ReFTh BAEH B A
IR AR 6.54 5.10 2.94 0.09 -3.52 Lt 2012A 2013A 2014E 2015E 2016E
JEV- RGNS 652.44 697.46 771.59 869.29 993.18 BEENNER 61.28 55.08 68.89 99.52 129.15
R AL R AR 701.23 752.40 828.61 937.88 1073.26 A5 49.45 52.82 71.97 94.86 120.28
718 Pk 6.04 5.91 5.26 10.64 15.48
W4 0.00 0.00 0.00 0.00 0.00
EE2W 5545 $45:H A FFMEK 0.00 0.00 0.00 0.00 0.00
EB2MS447 2012A 2013A 2014E 2015E 2016E TEFEEH 5.58 -4.11 -8.63 -6.40 -7.15
XX IN 113.76 106.87 144.13 196.20 252.30 ®e 0.22 0.46 0.29 0.42 0.54
Bt 15.94% -6.06% 34.87% 36.13% 28.59% HREHNAR -79.20 -41.36 -50.05 -50.57 -20.85
)2 B, BN 8) A 50.95 54.26 74.13 97.70 123.89 KA -79.20 -41.36 -50.05 -50.57 -20.85
Bl 13.80% 6.48% 36.63% 31.79% 26.80% KRR 0.00 0.00 0.00 0.00 0.00
£ 4% 77.66% 77.43% 79.58% 80.18% 80.69% b, 0.00 0.00 0.00 0.00 0.00
ROE 7.81% 7.78% 9.61% 11.24% 12.47% EREDH AR 360.88 -10.33 0.00 0.00 0.00
M (L) 0.31 0.33 0.45 0.60 0.76 AR 367.14 0.00 0.00 0.00 0.00
P/E 55.6 52.2 38.2 29.0 22.9 e 0.00 0.00 0.00 0.00 0.00
P/B 4.3 4.1 3.7 3.3 2.9 SR B B 0.00 10.24 0.00 0.00 0.00
EV/EBITDA 20.53 34.80 26.19 18.87 14.00 I A4 iR 342.97 3.39 18.84 48.95 108.30
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A8 A 600062 =EY 002462 HALE ST 600587 12k A 002007
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) z R 010-63081270 13671072405 yuang@cindasc.com
12
KA 010-63081254 13691304086 zhanghuac@cindasc.com
. SEM 021-63570071 13681810356 wenxianglin@cindasc.com
R i
HE WP 021-63570071 18602104801 xujilu@cindasc.com
i xR 0755-82465035 13825207216 liusheng@cindasc.com
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