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2012A 2013A 2014E 2015E 2016E
EERSUAN(E S ) 240.72 311.21 396.54 516.91 680.58
K% YoY % 16.25% 29.28% 27.42% 30.36% 31.66%
)2 BB ) A )i (B 7 L) 49.80 56.97 72.73 92.43 121.21
K E YoY% 25.34% 14.40% 27.66% 27.08% 31.13%
LA %% 44.41% 41.93% 41.97% 41.48% 40.97%
Ik A % ROE% 10.73% 11.67% 13.45% 14.83% 16.60%
BRI EPS(L) 0.20 0.22 0.28 0.36 0.47

T 35— 5 FH EPS(T) - - 0.28 0.35 0.47
T2 % PIE(H) 59 54 42 33 25
5% PIB(1E) 3.6 4.4 55 4.7 4.0
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7GR $rEsL ABER FALH A
S A 2012A 2013A 2014E 2015E 2016E SEE 2012A 2013A 2014E 2015E 2016E
Dk i 345.71 261.75 273.54 371.78 521.23 ERITION 240.72 311.21 396.54 516.91 680.58

iR 259.05 137.07 119.06 174.42 265.27 Bk A 133.81 180.71 230.12 302.48 401.75
F M 3 0.00 0.00 0.00 0.00 0.00 & At B An 0.64 1.05 1.21 1.56 2.14
oA 4 E 35.05 50.89 64.84 84.53 111.29 B 25.28 30.66 38.86 50.66 66.82
T 1.43 3.45 4.40 5.78 7.68 &% 31.60 34.12 41.49 51.50 64.40
B 43.01 54.49 69.38 91.20 121.13 W 4% A -7.92 -2.23 -2.74 -2.38 -3.49
b, 7.18 15.86 15.86 15.86 15.86 FEBALR R 0.62 1.44 1.49 1.94 2.75
E L 266.67 298.49 368.94 377.48 368.67 ARMMEE B 0.00 0.00 0.00 0.00 0.00
X i 20.00 21.51 21.51 21.51 21.51 R HE 0.00 0.31 0.00 0.00 0.00
B % %~ 100.62 114.08 117.22 184.33 193.56 R 56.69 65.78 86.11 111.15 146.21
K= 119.88 117.42 117.05 116.69 116.32 XTI TN 3.74 3.12 2.54 2.68 3.02
ey 26.17 45.48 113.15 54.96 37.27 R 0.12 0.05 0.06 0.08 0.06
& Bt 612.37 560.25 642.48 749.27 889.89 F98 550 60.31 68.85 88.59 113.76 149.17
A s 120.56 37.05 44.30 54.81 69.18 B AFH, 9.85 10.58 13.61 17.48 22.92
2 Itk 0.00 0.00 0.00 0.00 0.00 478 50.46 58.28 74.98 96.28 126.26
AT 11.89 18.45 23.49 30.88 41.02 VR AR A 0.66 1.30 2.25 3.85 5.05
A, 108.68 18.60 20.81 23.93 28.16 )2 BB 5] )9 49.80 56.97 72.73 92.43 121.21
BT 9.95 9.86 9.86 9.86 .86 EBITDA 65.80 79.44 99.40 127.45 166.19
KHtEz 0.00 0.00 0.00 0.00 0.00 EPS (mBFH#) 0.20 0.22 0.28 0.36 0.47
H b 9.95 9.86 9.86 9.86 9.86
s 130.51 46.91 54.16 64.67 79.04 NAEAEER FAH HA
VHIR AR A 9.39 9.13 11.38 15.23 20.28 245 E 2012A 2013A 2014E 2015E 2016E
)3 BB 3] P AR 472.47 504.21 576.94 669.37 790.58 ZEENAER 39.69 47.84 63.04 77.33 98.65
Gtk A e A 612.37 560.25 642.48 749.27 889.89 % F 5 50.46 58.28 74.98 96.28 126.26
A 18 KA 10.27 12.87 10.81 13.69 17.02
4% A -4.78 -2.28 0.00 0.00 0.00
FEM 5 45 H B A BERRE 0.00 -0.31 0.00 0.00 0.00
EEMS44T 2012A 2013A 2014E 2015E 2016E TEFEEDH -17.05 -23.20 -24.03 -34.32 -46.97
ESIT N 240.72 311.21 396.54 516.91 680.58 #te 0.80 2.50 1.28 1.68 2.35
Bl 16.25% 29.28% 27.42% 30.36% 31.66% BREDNER -68.24 -143.11 -81.04 -21.98 -7.80
Ja B BN 8) %) 49.80 56.97 72.73 92.43 121.21 TR -39.17 -143.66 -81.04 -21.98 -7.80
Btk 25.34% 14.40% 27.66% 27.08% 31.13% NS P . -31.05 -0.52 0.00 0.00 0.00
A% 44.41% 41.93% 41.97% 41.48% 40.97% A, 1.98 1.08 0.00 0.00 0.00
ROE 10.73% 11.67% 13.45% 14.83% 16.60% EREHINA -30.95 -26.67 0.00 0.00 0.00
5 B (L) 0.20 0.22 0.28 0.36 0.47 FAL S 2.10 16.26 0.00 0.00 0.00
PIE 59 54 42 33 25 P 0.00 0.00 0.00 0.00 0.00
P/B 3.6 4.4 Bi5 4.7 4.0 S A+ A B R E G 33.05 42.94 0.00 0.00 0.00
EV/EBITDA 29.06 31.84 25.45 19.85 15.22 438 i -59.48 -121.98 -18.01 55.36 90.85

RS — R T F I RAZ EHE hitp:/iwww.cindasc.com 3



ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁﬂ i[E %
CINDA SECURITIES
SHrUmE v

E&%, TEAARXFZFFHEE, ARG AHM. T2 MBE LA ENGHFR. 2010 4085 R R, KEIARAT LR,

F3H, AFRR ol AATLBR, 2012 Fanhe AT EZIEARRTF LTS, GERT RABR A B RAAIESR, AFHFE Aot AT LR

TUESBEAT
28] B AR B EARA 28] B AR BER ACIRCE S B R 48] B AR B EXD
FRBEAL 601717 WL R AL 002526 A 002430 Be3L3h 7 601369
KRB 300195 AL A 601177 F| Wty 002651 F AR, 002680
ALAR A 002534 &L 002554 RIFT 8 300332 18 b 4r 601100
R E A 000157 A EA 300334 #e RAY 300190 7 ik 300055
I e SRt 300272 IR 300172 7 ok 300145
MMHERRA
¥ A HEE FA wR A
. xR 010-63081270 13671072405 yuang@cindasc.com
e koA 010-63081254 13691304086 zhanghuac@cindasc.com
w L FA 021-63570071 13681810356 wenxianglin@cindasc.com
HER 021-63570071 18602104801 xujilu@cindasc.com
P AR 0755-82465035 13825207216 liusheng@cindasc.com
S aRse 0755-82497333 18680307697 yiyaohua@cindasc.com

R R — T ST F 9 BAE EA4LE hitp://www.cindasc.com 4



ILELL AT 8 WITH INTEGRITY.WITH COMMUNICATION & fﬁz i[E %
CINDA SECURITIES

SHrImE R

R AT D H I M T — AT S ), A AT EAI TGP RS, I b EHES A2 BT A A IF A ) A BRIk A 5 . WLt LR KR ARk 8
I ALE AT BB T AATIIAAM LIS, KA EMARN S RE 5, Rh, AA5REL RIS b o LK LA 5 A4 K 248 %,

EE. Hﬂ

5 IAE AN %ﬁ&ﬁﬂ@HW%VﬁKﬁ%ﬂﬂﬁ*lﬁ”éﬁmﬁﬁkaﬁ“ﬁk%ﬁ% A wE IR AR A,
AR RAT T B RIE A B R SIS A EF L BAFR Fdh, ARREP TR T AN REE L, RFHBRAN G X E5HHRHET., AMEREL LRFREF, FAREE K
KA, AFHEAEFA RSB ERANIARE ALY AN LB REF . BF EHIARAA RARE G RE. 4315, RTINS0 28, AT ARIRE 69 5B 15 0 S0A RIR 4569 78k
A,
A R TAZRAEA AN T 4 TATAZ &b, (2f3 KR HA TARIERT B3 &R A TN, KRB PTG E I, P46 A FURUA A4RE A0 B2 B 695 Fe BT, AIRE PTG e9IE A RIL
TAR N A . PALBILTBNT A BN R RIAR KB, FBGEA R TATH A LRI AR A B S ZIARIE. ERR RS, REEARRRAfAFE, KA RRINEFSWT %, ik
1ZRIEH L B E RKBEFBEN., EEATN R —B G RIRE, sHATEIEAT RE R4 7id 4,
BAEFTHILT, AIRSE 4945 8 AT AR 4 F U M BRSHAEAT AR BT I, R H BB P 2R T B AT, ME5RARE K. BP B EARS T 4T E LRERA T A L4 2RI,
ERSRHTREREIL., AMREIRGTA. TE. EAIEMNUESSE, FHIREA RAAA B R FIE A5 R FAT G 69 3075 38 ABCR #i7 .
FEFRERFAELT, 1FRIEARERBEAIM T A RE T 5 BN 8] T RATONER T AT R S, FT A A X sk 3) B A RN SRR AT L 5 IR 5.
RIRE A AAZERIERITA . RERKIEABTRE, M AAATFAETT KPR S48 KA. LRG| ARG GIETIR . BT RIEARIN I G LB P L RIS, M diz
M%&aﬁﬁikﬁﬁﬁ%,4Lﬁﬁﬁm”ﬁﬁ$%ﬁ&ﬁ 1B, RIRE R B A RAZ RAE A6 KR ARIRE A Z B P AT L.

BATIRAEABA, 4 QHBRAHLARRE, iR —IERAEETEG A O RIS L LA, FRIEAFRG T8 7 LT A).

\:I

TE4R 5L AR
B AR B REFHA AR
EN: BhAaxiR T AL 20% A L AHF: ATLIEHAR A
AR R W RRAES ¢ PIR 300 485K (A T MR ), HH: MAMA IR T A 5% ~20%; bk AT AS S A AT
AR REAHFZER 6 AR, HAT: AR AR 6% I; Aok ATLAEHA T AR,
Fih: BRAARATEE FAEE%AT.
KRR T

EATHR ARG L REN T Y., BEHERTIERA S AERA G T, CLAETRONE ., FBETH L S RN T FHEAT 984 S RARFEHEHETE.
AIRA P T IEA R — A PTA 0 B RAR 6 T R R 3T H A8, B H L U3 ARE P95 & N 046, TRERNZEEANZT R . MERAFHEETER, LEotiE
. Bk, M. FRFFEEEE LR GE L. EIETELT, 4:L1J£f‘,%7|<ia‘4£4ﬁr/\l£l A8 AIRAE 4G AEAT R P75 | BRI R ST AE, HFH T AATRERE.

HERERE — T A AAE & E hitp://Iwww.cindasc.com 5



