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2011 2012 2013 2014E 2015E 2016E 2011 2012 2013 2014E 2015E  2016E
EX- 2T 5 N 520 702 847  1,027.16 1,277.38  1,633.61 ® KA 937 779 787 900 967 1,083
R E 34.9%  20.6% 21.3% 24.4% 27.9% FLCHR 147 223 363 450 508 650
EX TR ST -344 -458 534 -648 794 -1,000 % 0 4 1 3 3 4
% 5 £ A 66.1%  65.2%  63.1% 63.1% 62.2% 61.2% HAMRZ T 25 51 53 34 40 48
£.4) 176 244 313 379 483 634 ADE 1,109 1,057 1,203 1,387 1,518 1,785
% £ 4N 33.9% 34.8% 36.9% 36.9% 37.8% 38.8% % & 7/~ 98.7%  85.1% 8lL4% 76.8% T747% 74.8%
B WA B o -20 2 2 2 3 -4 KRR 0 0 1 2 1 1
Yo £ £ N 38%  03%  0.3% 0.2% 0.3% 0.3% A 8 83 166 269 361 440
A 28 42 -45 54 -60 74 % & # 0.7% 6.6% 11.2% 14.9% 17.7% 18.4%
% £ A 54%  6.0%  5.4% 5.3% 4.7% 4.5% FxA v 1 89 93 144 152 159
&% A 54 96 -134 -154 -179 229 EIi ki 14 185 274 418 515 601
% £ BN 10.3% 13.6% 15.8% 15.0% 14.0% 14.0% % & 7/~ 1.3%  14.9% 18.6% 23.2% 25.3%  25.2%
EALATA (EBIT) 75 104 131 168 241 328 = %3 1,123 1,243 1,477 1,805 2,033 2,386
Yo £ £ N 14.4% 14.9%  15.5% 16.4% 18.9% 20.1% K2 315 0 0 0 111 47 0
44 ) 25 22 14 16 11 17 FLAYER 19 34 44 53 65 82
% 4 £ A -4.9%  -31%  -1.6% -1.6% -0.9% -1.0% HAMAF 7 48 58 79 99 121 153
7= AAEAR K 9 -13 -15 -4 1 -1 A A 67 92 123 263 233 235
NAMEE B 0 0 6 0 0 0 e 0 0 0 0 0 1
HAM 0 0 0 0 0 0 Hpe KGR 0 3 3 0 0 0
Y% 2 51A) 0.0%  0.0%  0.0% 0.0% 0.0% 0.0% % 1k 67 95 126 263 233 236
ENE] 92 113 136 180 252 343 EFEEFERS 1,056 1,137 1,342 1534 1,792 2,141
Fl F 1 F 17.6% 16.1%  16.1% 17.6% 19.7% 21.0% DV HIR AR 0 11 9 9 9 9
ERI &S 18 16 17 21 26 33 B ARBAGT 1123 1,243 1,477 1,805 2,033 2,386
HLAT A 109 129 153 201 278 376
kS 21.0% 18.4%  18.1% 19.6% 21.7% 23.0% b & M
FrA3H4 -16 -10 -10 -14 -19 26 2011 2012 2013 2014E 2015E  2016E
VoA 14.2% 7.5% 6.4% 7.0% 7.0% 7.0% BRI
AAiE 94 119 143 187 258 350 YT & 0.558 0.715 0549  0.348 0481  0.652
VH AR A 0 -1 3 0 0 0 BN 6.288 6.774 5044 5753 6722  8.033
2ETENE) S 94 120 146 186.90 258.17 349.59 2B INA SR 0.265 0.268 0.239  0.543  0.907  1.003
) E 18.0% 17.1%  17.2% 18.2% 20.2% 21.4% SRR A 0.200 0200 0148 0.000  0.000  0.000
=HE
AERAEFR (ARFEFA) EE e 8.88%  10.56% 10.88% 12.19% 14.41% 16.33%
2011 2012 2013 2014E 2015E 2016E BRI E % 8.35%  9.66%  9.89% 10.36% 12.70% 14.65%
A 94 120 143 187 258 350 BAFAMBE 6.08% 8.42%  9.09%  9.47% 12.14% 14.17%
VBIRRIRE 0 0 0 0 0 0 wgE
ERA L E 13 20 23 20 32 50 THMEPOIEEE 44.14%  34.91% 20.61% 21.28% 24.36% 27.89%
B[22 & 2 -1 5 -17 -18 -30 EBIT3g %k % 40.59%  39.40% 25.70% 28.21% 43.28% 35.83%
TERAEL -60 93 99 -45 -30 -103 )R K R 48.19% 28.01% 21.69% 27.96% 38.13% 35.41%
BEFHALHR 45 46 63 145 242 267 BRFRE 315.22%  10.64% 18.88% 22.18% 12.67% 17.34%
FAT & -15 -109 97 -143 -103 -102 RESEEH
#HK -1 57 -1 -1 0 0 LM 2 R 4 R S 69.9 831 1147 1500 1350  135.0
b i) 0 0 0 0 0 0 T8 R R S 0.5 17 1.8 15 1.5 15
BEEHIRAEAR -16 -166 -98 -144 -103 -102 AT K B R A 5.9 6.8 10.1 11.0 11.0 11.0
JER R 772 5 81 4 0 0 ) & %72 Bl 4 R A 5.7 6.5 7.0 13.7 14.2 10.9
[ & % 0 0 0 108 -64 -46 8%
Eat) -35 -42 -39 0 7 3 Bk AARE  88.66% -67.84% -58.69% -51.54% -51.43% -50.59%
BEREHRLEZR 736 37 42 112 71 -49 EBIT A &P FE 43 4k -3.0 -4.8 9.5 -10.3 -21.3 -19.4
NEEATE 765 -157 7 113 67 116 S 5.93%  7.62% 8.54% 14.55% 11.46%  9.90%
4ol Wi B LB 04 T AR $2W #£37W
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S 010-88013561 13631508075 ligian@hysec.com
AEAK FIFIBE 010-88085756 13910390950 sunliqun@hysec.com
7 = 010-88085760 13811638199 luoyun@hysec.com
I F A& 010-88085297 18618343994 tengyujie@hysec.com
EE 021-65051619 13918666009 liguanying@hysec.com
o THEAR % = 021-65051231 18621102931 wubei@hysec.com
k3 FHE 021-65051169 13801874206 wuxiaoyin@hysec.com
A K 021-65051230 18658849608 zhaoran@hysec.com
BEAh= 0755-33352298 13631505872 xiasuyun@hysec.com
FREAR A Ak 0755-33352301 18682185141 zhaoyue@hysec.com
P 0755-33352196 13424300435 sunwanying@hysec.com
B i 0755-33352262 15013826580 zhoudi@hysec.com
7F}L LR AR ER3 ) 010-88085993 13911562271 wangyanni@hysec.com
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