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ERRS R AR/ 8) RBARS
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& 2: WHHREATR
Hak (ARTEFAL) K AA (ARFEFA)
2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E 2016E
EX-2IT 5PN 471 727 934 1,442 1,948 2,597 R 671 667 848 900 967 967
Y 54.2%  28.6% 54.4% 35.0% 33.3% J TR 201 214 509 447 603 804
EX=LI P 5. -280 -380 -504 -766  -1,025  -1,356 B 79 70 123 231 309 409
% £ £ KA 59.3% 52.2% 53.9% 53.1% 52.6% 52.2% LNk 86 87 86 79 105 138
E3i 192 347 431 677 923 1,240 B~ 1,037 1,038 1,566 1,656 1,984 2,318
% £ £ A 40.7% 47.8%  46.1%  46.9%  47.4%  47.8% %.& %/~ 92.0%  88.1% 88.9% 60.4% 63.8% 57.0%
B Ak BB Ao -4 5 5 9 -12 -16 KB 0 40 25 26 25 25
% £4 £ N 08% 07% 0.6% 06%  06%  0.6% TR 79 0 1 1,020 1,056 1,679
Bk R 17 -30 53 94 -136 -208 % & 7/ 7.0% 0.0%  0.1% 37.2% 34.0% 41.3%
Y £ £ A 3.7%  41%  5.7% 6.5% 7.0% 8.0% T 11 94 144 40 43 45
& 22 5 ) 78 -152 -183 260 -370 519 ERBH K 91 140 196 1,088 1,126 1,751
% £ £ N 16.6% 20.9% 19.5% 18.0% 19.0%  20.0% % & #~ 8.0%  11.9% 11.1% 39.6% 36.2%  43.0%
BAHATAE (EBIT) 92 161 190 315 405 498 BT 1,127 1,178 1,762 2,744 3,110 4,069
Y% #§ £ A 19.6% 22.1% 20.3% 21.8% 20.8%  19.2% 42 E9tE 2 0 0 208 391 135 310
4% ) 10 10 11 2 2 5 AR 124 64 185 581 782 1,041
% £5 1 A 22%  -1.3% -1.1%  01% -0.1%  -0.2% AR fi R 14 48 85 18 25 33
T 72 BRAE K -3 -10 11 3 -1 1 ik iy 138 112 478 991 942 1,383
RME T Sl A 0 0 0 0 0 0 K5 0 0 0 0 0 1
Pl - 0 0 0 0 0 0 Hpe KB G 1 1 3 0 0 0
% A% A7 A) 00% 00% 0.0% 00% 0.0% 0.0% ki3 138 113 481 991 942 1,384
R 100 160 189 310 406 502 EX Y343 989 1,133 1,412 1,714 2,114 2,617
Bl A 21.2% 22.1% 20.2% 21.5% 20.9%  19.3% b BIRFRAR 0 20 26 40 54 68
Bk Sk R 17 2 22 33 45 60 AR AEREST 1127 1,266 1,918 2,744 3,110 4,069
HLATF1) 78 117 163 211 343 451 562
A E 24.9% 22.4% 22.6% 23.8% 23.2% 21.6% o & b
P A3AL -14 -12 17 27 36 -45 2011 2012 2013 2014E 2015E  2016E
P 1EREF 11.7%  71%  81%  8.0% 8.0% 8.0% BRI
A 103 151 194 316 415 517 HRKE 0.923 0.813 0.805 0.649 0.862  1.081
X & XA 0 12 7 14 14 14 B 8.833 6.628  6.077  7.376  9.101 11.265
)3 B TR E) 6% 103 139 187 302 401 503 FRZENEAR 0.751 0.290 0.151 2.853 1.740 2.107
SHF 21.9% 19.1% 20.0% 20.9% 20.6% 19.4% F R A) 0.000 0.500  0.400 0.000 0.000  0.000
B4R E
AELREEA (ARTFEFTA) AR HEE 10.45%  12.27% 13.25% 17.61% 18.96% 19.21%
2011 2012 2013 2014E 2015E  2016E BRFERSEZE 9.17% 10.99%  9.75% 11.00% 12.89% 12.35%
A 103 156 208 316 415 517 BAKAM G Z 8.22% 12.94% 10.60% 13.50% 16.18% 15.29%
D HR AR A 0 0 0 0 0 0 Wik
EPA T E 20 47 54 49 72 86 bSO KE 59.39% 54.21% 28.60% 54.36% 35.05% 33.32%
EB TR E 0 7 20 9 28 -45 EBITH# k& 35.23%  74.48% 17.99% 65.87% 28.77% 22.86%
TERLEH -39 -146 -206 290 55 -68 AA)iEg K R 54.07% 34.61% 34.48% 61.34% 32.82% 25.37%
BEZEHAELHER 84 50 35 663 404 489 S 248.81% 12.31% 51.51% 55.75% 13.33% 30.84%
TAF & -112 61 27 770 -64 -650 REEELED
Fid 0 55 -40 -1 0 0 FLCE K B R S 38.6 62.0 1214 75.0 75.0 75.0
H A -110 110 1 0 0 0 B4R B 4 R 4 91.3 717 70.0 1100 110.0  110.0
BEZFHAE SR 222 6 -65 771 64 650 FLAT TR B 5 R Sk 60.0 45.3 76.7 1020 102.0  102.0
AR E A 725 34 12 0 0 0 FR R R 61.2 #DIV/O!  #DIV/O! 2322 1413 1654
TRAFR T -30 0 68 180 -256 175 12458 A
i -28 -47 131 20 17 -15 B/ ARG 67.83% -57.82% -44.54% -29.05% -38.38% -24.46%
ERFEDIRESFR 667 -13 212 160 273 161 EBIT ) 8.4k [ 42 % 9.0 -16.9 -18.0  199.3  -198.1 -92.6
AEHATE 529 30 181 52 67 0 RPE RS 12.26%  8.90% 25.07% 36.10% 30.28% 34.02%
4ol F 3 E X 6 S Sk F 2R k2BR
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AU 4K & H A

E ) 010-88083561 13631508075 ligian@hysec.com
ST 010-88085111 18600910607 muxiaofeng@hysec.com
kK IR 010-88085756 13910390950 sunliqun@hysec.com
¥ = 010-88085760 13811638199 luoyun@hysec.com
BT A 010-88085297 18618343994 tengyujie@hysec.com
e 021-65051619 13918666009 liguanying@hysec.com
o P 021-65051190 13621861503 xixi@hysec.com
F3 LR R % B 021-65051231 18621102931 wubei@hysec.com
2HR 021-65051169 13801874206 wuxiaoyin@hysec.com
A R 021-65051230 18658849608 zhaoran@hysec.com
EH= 0755-33352298 13631505872 xiasuyun@hysec.com
FREAK A AR 0755-33352301 18682185141 zhaoyue@hysec.com
FMg 2 0755-33352196 13424300435 sunwanying@hysec.com
B @ 0755-33352262 15013826580 zhoudi@hysec.com
7F}L AR AR I AR 010-88085993 13911562271 wangyanni@hysec.com
Koz 010-88013560 13581537296 zhangyao@hysec.com
# BRI AR A2 E 021-65051257 18918523006 chengxinxing@hysec.com
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