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ORIENT SECURITIES

BREES BAER an YEEF wn s (YEHF)
o UHHATH. M=FEELKASI04ZT, FILEK 17%, AR BN 0SFLZ0HA) 159270
R 54 27, FILCHIK 635% WRSRIKS 096 . HE=FEUA PR e
187.6 {25, Fltiic 24.3%, HBAFIE 15425, Bk 115%, & "0 T 56.000/27 596
FEPS0.27 T, ZFEVHERIY, TRFRRZEMNETE. XFAEHR  jpaw w57 8015
o HFZMEBHANLEMPMBIIEK, =FHEFX 2.8%, FFIRLFHFE, FUL RESZHM
HEEmAE. SLRRAEMEN, BFMEHA 7008 Ax, B2FF RELHAH 201311 J04H
IREEAIEIN 1.1 {2, RA=ZZEVERETENFERR (ZFEFRER
KIALL T B 6691 AoT) . MTBEMEA L. ARFEENERY K, B3F RHIRA 18 1A 3R 12
EEEFARL EFH 44.2%, IKLL 2 Z2FIRE 8.2%, HEFARHIREF. HITRW (%) -18 7.8 386 555
IRELREAR 13.4%, HXRT (%) 25 8.8 323 517
o EEREMSHRHETEMAT. HZEEEREENSEAM 26T, oo 0T A0 82 38
T LERY (§0FREH 1215x) | =845 386 T, KEHER FHL PR30
WEHAEITE 6 BA/2E 1.6 {270, WU F EEWA Rt O MEZIEM, 88%
HARTAA KRB EAE N 2.9 1278, 8L 2 2, 3 TREFHRMIE LT, 59%
® HOFVWHEKFEEKNEIRE, TERRBAFESEEA. #0F 29%
HEVEHZHTHOEFHESEKNTLER, AFH#RAFEEFTK 0%
X, 1B, TEXIHEEARBE, CZERETHNOAHEETE, ¥ 299 L , .
OZXEVENERBFBENRE, FITHREMLET LB 20%[ 1 SN2983885385
K. TERERRS LIS ENRSHAC, TUTEFEEHERER, BF Y338 83333398
REZELRTT. FRRE. WIND, RITESHIA
WM& 5 kE
® it 2013-2015 4F EPS 4313 1.43. 1.69. 2.07 5t HZTLL/AS(HA
KT, 4T 134 1254 PE f5fH, M B 17.87 T, HHITR.
KRR~
® ZFEAREFWMHIAETR, BERNTZHAEFTRT
AT EEMZER
2011A 2012A 2013E 2014E 2015E EHFDHIT  =EH
BV (HHTT) 50,821 62,124 77,185 93,352 113,863 021-633258886097
L4 10381.1%  22.2% 24.2% 20.9% 22.0% jiangxueging@orientsec.com.cn
WA (EAT) 738 630 1,037 1,315 1,609 HAIEH S . S0860512060001
(LK 2307.3%  -14.6% 64.6% 26.8% 22.4%
IFERASEFE (BAT) 493 556 802 947 1,157 BRA ]
[ 1K 1604.0% 12.7% 44.4% 18.1% 22.2% 021-63325888*7537
Z\C SrEE (t) 0.88 0.99 1.43 1.69 2.07 wanghaol@orientsec.com.cn
El EFIE 3.0% 2.8% 2.8% 2.9% 2.9%
iiE YR 1.0% 0.9% 1.0% 1.0% 1.0% LEES
2% R R 35.5% 20.4% 23.8% 22.5% 22.4% it TR E R A S B ARGHE T 2013-08-27
[ TERE () 18.1 16.0 11 9.4 7.7 HOEMRL SHAEK, HEFLRI  2013-08-06
% TR (£Z) 3.6 3.0 2.4 1.9 1.6 RV SIEEIA, DRSFEVSHN  2013-07-12
& FRRE. AR, RHESTRFTN, SRIKEERBFRAS TR,
D

FITESBNERASDEMXIBENXRARSIEFRAST AL AL, BUARKFIESHARRELS.
RITESBNERASDREXBNMEZRTTHOEEALERIBRESARRREMDPTHLCL LRI SKR, Bt REBFY U EZBI AR ITREFETRENZTUMN~E
FWOFEAR, FARAKISHRREDELRRARKOE—EE,

BAXSWIME R, RARERGNVS . HOEEEERBZLSMTRAZEENS, FSEHRARKRER. HERNEFIHFTRRERE-THRTRHA.
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ORIENT .SRCURITIES ENREFRIF — HERK, LEIBKHE

x 1. AFUSEIN (RFE)

BZERE
BATT 1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013
B 15104.08  14193.69  15094.78 17731.15 15432.08  17742.06  18762.60
ELLigE (%) 13.5% 5.4% 51.4% 26.0% 2.2% 25.0% 24.3%
QA5 %: 14711.07  13901.57  14634.31 17164.63 15098.28  17252.44  18229.97
EELE®E (%) 13.0% 7.4% 52.8% 24.6% 2.6% 24.1% 24.6%
FEVEFE 393.02 292.12 460.47 566.52 333.80 489.62 532.63
EELE®E (%) 33.7% -44.8% 18.0% 92.1% -15.1% 67.6% 15.7%
EFIER (%) 2.6% 2.1% 3.1% 3.2% 2.2% 2.8% 2.8%
E & K0 8.49 9.74 8.96 12.30 8.43 7.65 9.35
EELE®E (%) 109.1% 20.1% -16.6% -18.8% -0.7% -21.5% 4.4%
HERH 128.16 61.40 128.17 136.13 91.09 142.98 123.81
EILLIBE (%) 4.4% -78.1% 24.1% 123.4% -28.9% 132.9% -3.4%
HEHAE (%) 0.8% 0.4% 0.8% 0.8% 0.6% 0.8% 0.7%
EIEER 71.08 61.43 89.85 150.01 70.59 119.79 129.60
EELIE®E (%) 9.6% -11.7% -38.5% 2578.5% -0.7% 95.0% 44.2%
EEHRE (%) 0.5% 0.4% 0.6% 0.8% 0.5% 0.7% 0.7%
%5 %% B 76.88 26.22 77.15 38.25 39.30 -39.69 70.08
EELIE®E (%) -3333.1% -677.8% -773.4% -143.4% -48.9% -251.4% -9.2%
W& HAE (%) 0.5% 0.2% 0.5% 0.2% 0.3% -0.2% 0.4%
HiE %A 276.12 149.05 295.17 324.39 200.99 223.07 323.49
EELIE®E (%) 49.1% -56.9% 24.1% -1602.6% -27.2% 49.7% 9.6%
HEZEAE (%) 1.8% 1.1% 2.0% 1.8% 1.3% 1.3% 1.7%
BB ERE 0.00 -0.19 -0.01 8.30 -0.13 0.22 -0.75
EILLIGE (%) -100.0% -112.1% -99.0% 227.1% 847133.9% -215.8% 8537.0%
BAE W 2.29 9.70 -3.08 1.18 71.93 13.47 14.99
EELIE®E (%) 103.2% 4355.4% -118.0% -294.5% 3042.2% 38.8% -586.2%
B F5E 110.69 143.22 153.27 222.71 196.44 272.14 215.52
EELIE®ER (%) 4.8% -17.8% -3.9% -25.3% 77.5% 90.0% 40.6%
R ON 2.23 3.92 1.62 20.86 9.42 14.87 4.58
EELIE®ER (%) 41.9% 203.6% -21.6% 261.0% 322.3% 279.5% 183.5%
I pERSE 112.92 147.14 154.88 243.57 205.85 287.02 220.10
EELIE®ER (%) 5.3% -16.2% -4.1% -19.9% 82.3% 95.1% 42.1%
BaAEE (%) 0.7% 1.0% 1.0% 1.4% 1.3% 1.6% 1.2%
FriS#i 2k 32.31 50.36 30.57 35.36 50.23 73.12 72.72
EELIER (%) 3.9% 12.9% -8.9% -63.9% 55.4% 45.2% 137.9%
KRR E (%) 28.6% 34.2% 19.7% 14.5% 24.4% 25.5% 33.0%

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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ORIENT. .SECURITIES BIREFERAE — HERRK, LSREKHE
% 80.61 96.78 124.31 208.20 155.63 213.90 147.38

ELbigE (%) 5.9% -26.1% -2.9% 1.1% 93.1% 121.0% 18.6%
HERTE (%) 0.5% 0.7% 0.8% 1.2% 1.0% 1.2% 0.8%
3BT TR EFE 83.97 107.42 138.00 226.33 161.69 223.10 153.90

ELbigE (%) 35.3% -2.3% 26.7% 6.8% 92.6% 107.7% 11.5%
Hhwas (o) 0.15 0.19 0.25 0.40 0.29 0.40 0.27

RRRIR . RAUESFHRA

x 2. AFUEIN (FERIT)

ZFERITEIE
AAT 1Q2012 2Q2012 3Q2012 4Q2012 1Q2013 2Q2013 3Q2013
25 ON 15104.08 29297.77 4439255  62123.70 15432.08  33174.14  51936.74
ELLIGE (%) 13.5% 9.4% 20.8% 22.2% 2.2% 13.2% 17.0%
B AR 14711.07 28612.64  43246.95  60411.57 15098.28  32350.72  50580.69
ELLIGE (%) 13.0% 10.2% 21.7% 22.5% 2.6% 13.1% 17.0%
FEVEFE 393.02 685.13 1145.61 1712.13 333.80 823.42 1356.05
EELIE®E (%) 33.7% -16.8% -5.6% 13.5% -15.1% 20.2% 18.4%
EFE (%) 2.6% 2.3% 2.6% 2.8% 2.2% 2.5% 2.6%
EvFL & R0 8.49 18.23 27.19 39.49 8.43 16.08 25.43
EELE®E (%) 109.1% 49.8% 19.0% 3.7% -0.7% -11.8% -6.5%
HERH 128.16 189.56 317.73 453.86 91.09 234.07 357.88
EELIE®E (%) 4.4% -53.0% -25.5% -6.9% -28.9% 23.5% 12.6%
HEHAE (%) 0.8% 0.6% 0.7% 0.7% 0.6% 0.7% 0.7%
EIEER 71.08 132.51 222.36 372.37 70.59 190.38 319.98
EELE®E (%) 9.6% -1.4% -38.3% 1.7% -0.7% 43.7% 43.9%
EEHAE (%) 0.5% 0.5% 0.5% 0.6% 0.5% 0.6% 0.6%
45 % A 76.88 103.10 180.25 218.50 39.30 -0.39 69.69
EELIE®ER (%) -3333.1% -1590.7% -1081.0% -305.2% -48.9% -100.4% -61.3%
W&EHBE (%) 0.5% 0.4% 0.4% 0.4% 0.3% 0.0% 0.1%
Hij8) 2% A 276.12 425.17 720.34 1044.73 200.99 424.06 747.54
EELIBE (%) 49.1% -19.9% -6.3% 39.9% -27.2% -0.3% 3.8%
HEEAE (%) 1.8% 1.5% 1.6% 1.7% 1.3% 1.3% 1.4%
AT AR S S 0.00 -0.19 -0.20 8.10 -0.13 0.09 -0.65
EELIE®ER (%) -100.0% -111.6% -124.3% 141.1% 847133.9% -149.3% 227.1%
BAE W 2.29 11.99 8.91 10.09 71.93 85.39 100.38
EELIE®ER (%) 103.2% 792.1% -51.7% -43.5% 3042.2% 612.2% 1026.8%
B F5E 110.69 253.91 407.18 629.89 196.44 468.58 684.11
ELbigE (%) 4.8% -9.3% -7.3% -14.6% 77.5% 84.5% 68.0%
HESMNSSE, REREREHS. HOESELRBLSHHTRRZEHS, RHSEHRARKER, #EARFISHRRERE—RNRTRN,
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ORIENT SECURITIES EVUSEFRAITF — HEREK WEBKHE
RV ON 2.23 6.15 7.76 28.62 9.42 24.29 28.87
EIELigE (%) 41.9% 114.9% 57.7% 167.5% 322.3% 295.0% 271.8%
FE 2 112.92 260.06 414.94 658.51 205.85 492.87 712.97
EIELigE (%) 5.3% -8.0% -6.6% -12.0% 82.3% 89.5% 71.8%
BAFEE (%) 0.7% 0.9% 0.9% 1.1% 1.3% 1.5% 1.4%
FriS%i 2k F 32.31 82.67 113.24 148.60 50.23 123.34 196.07
EIELigE (%) 3.9% 9.2% 3.6% -28.3% 55.4% 49.2% 73.1%
LERFRE (%) 28.6% 31.8% 27.3% 22.6% 24.4% 25.0% 27.5%
% 80.61 177.39 301.71 509.91 155.63 369.53 516.91
EIELigE (%) 5.9% -14.3% -10.0% -5.7% 93.1% 108.3% 71.3%
HEEHE (%) 0.5% 0.6% 0.7% 0.8% 1.0% 1.1% 1.0%
BEFEASREETE 83.97 191.39 329.39 555.72 161.69 384.79 538.69
EIELigE (%) 35.3% 11.2% 17.2% 12.7% 92.6% 101.0% 63.5%
FRWE () 0.15 0.34 0.59 0.99 0.29 0.69 0.96

FRRR: RITIESHRAT

BFXHPHWMRE, RXREREHS. HOEEELHEASTTHAZESS, NESENRARRBR. HEREXEISHRRERE—THRITHA,
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ORIENT SECURITIES BNAREFERSRITF — HERK VHEEKHE
fiR: MBRERTMMNSLEZES T
AERfE Fligx
BEEEATT 2011A 2012A 2013E 2014E 2015E B EHAIT 2011A 2012A 2013E 2014E 2015E
KRS 7,463 2,677 7,192 10,365 12,551  EWIKA 50,821 62,124 77,185 93,352 113,863
N UER 34 96 154 187 228  ElAA 49,313 60,412 75,033 90,671 110,575
AT MR 942 892 1,312 1,587 1,936 EFHERHM 38 39 46 57 71
715 1,994 11,411 7,503 6,347 6,635 EA#HHA 487 454 579 747 911
Hit 2,271 1,887 2,354 2,847 3,473  EIE#HA 366 372 463 560 683
FiREET 12,705 16,963 18,516 21,333 24,822 WMEHA (107) 219 100 42 33
KHEARRAIE ] 197 184 200 220 242 RERERE 3 8 ©) 0 1
EER = 670 840 1,081 1,367 1,724 AAMETEISNRE 0 0 0 0 0
HEIR 66 28 15 36 39 EBEeRE 18 10 70 40 20
TR = 125 124 131 138 145  Hf (0) (0) (0) (0) (0)
Hit 781 873 784 839 900  EFNE 738 630 1,037 1,315 1,609
EmDFE =S 1,839 2,050 2,212 2,600 3,050 B IMEA 13 31 15 18 20
gl n 14,543 19,013 20,728 23,934 27,872  EWsEH 2 2 3 3 5
STHEAfE R 6,993 8,349 8,349 8,349 8,349  FNAM 748 659 1,049 1,330 1,624
R A 2R 905 2,750 3,415 4,127 5033  Frig®i 207 149 262 332 406
Hith 3,725 4,562 4,774 6,211 8,040  %FE 541 510 787 997 1,218
FENAREIT 11,622 15,660 16,538 18,687 21,421  DEBBEEME 48 (46) (16) 50 61
KHAfEE 90 107 290 429 510 HEFEATHAE 493 556 802 947 1,157
R 0 0 0 0 0 SBRkE (k) 0.88 0.99 1.43 1.69 2.07
Hith 145 133 0 0 0
ErEaseit 235 240 290 429 510 FEMIELE
amaEt 11,857 15,900 16,827 19,116 21,931 2011A 2012A 2013E 2014E 2015E
DEBERINGE 192 146 130 180 241  HKEEH
A 560 560 560 560 560 Bk 10381.1% 22.2% 24.2% 20.9% 22.0%
HAEANTR 943 910 910 910 910 B FE 2307.3%  -14.6% 64.6% 26.8% 22.4%
BEkE 991 1,498 2,300 3,167 4,230 HABTFEASEFE 1604.0% 12.7% 44.4% 18.1% 22.2%
Hith (1) (1) 0 0 0 FKFEH
BRI ST 2,686 3,113 3,900 4,817 5941  EFIK 3.0% 2.8% 2.8% 2.9% 2.9%
AR RN S 14,543 19,013 20,728 23,934 27,872 &R 1.0% 0.9% 1.0% 1.0% 1.0%
ROE 35.5% 20.4% 23.8% 22.5% 22.4%
NE&RER ROIC 8.8% 6.2% 7.1% 7.8% 8.7%
BEEEATT 2011A 2012A 2013E 2014E 2015E  REfREES
5 541 510 787 997 1,218  HPERHEER 81.5% 83.6% 81.2% 79.9% 78.7%
IR 55 2 97 85 102 123 &fEX 0.0%  185.6% 37.1% 0.0% 0.0%
4% # F (107) 219 100 42 33 REhtex 1.09 1.08 1.12 1.14 1.16
BRIRk (18) (10) (70) (40) (20)  EFhEEE 0.92 0.35 0.67 0.80 0.85
BERESTH (611) (6,295) 3,845 2,506 1,431 EBEA
HE 907 126 6 0 1 RkERE R 509.6 953.2 616.0 547.4 549.5
ZERDASTHE 715 (5,354) 4,753 3,608 2,786  HFEERXK 40.4 9.0 7.9 13.1 17.0
RARH (685) (329) (320) (415) (490) RAFEEX 6.5 3.7 3.9 4.2 44
KEIR R (746) 56 (71) (76) (84) WM (5t)
Hith 851 95 70 40 20  fERlRE 0.88 0.99 1.43 1.69 2.07
BFEDHAER (580) (178) (321) (451) (553) HRELENLR 1.28 -9.56 8.49 6.44 497
IR 191 (57) 183 140 81 HERRAS 4.45 5.30 6.73 8.28 10.18
OGN 1,163 (33) 0 0 0 fhfitbE
Hit (246) 5,297 (100) (122) (127)  WEX 18.1 16.0 11.1 9.4 7.7
EREMALTH 1,109 5,207 83 17 (46)  THAE 3.6 3.0 24 1.9 1.6
LT 0 (1) 0 0 0 EV/EBITDA 22.4 15.0 11.6 9.7 8.0
&G INER 1,244 (325) 4,515 3,173 2,186  EV/EBIT 22.5 16.7 12.5 10.5 8.6

BEERR . RITIESHAR

AXSHIMERER, RARERGHS . HOEREERBRSATRAZEEHS, SFSEHRARRER. FERNEXISHRRERE—THRFTRHA.
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ORIENT. .SECURITIES ENSREFRIF — BERK, LESIBKHE

S #UmERER
S FRE AT IR &SRB WBRNFRDHIEL AU TR

DHTIBAERIRE PR EMIESR R T ALK TR I EF D RBR T HADAXZIE
FRETANBENHG, 2T HMOETART O TIERAETE. RAERER, HE5HERR
RIRETIRANEFEWIAR L ETEEREENRER,

BBHFERFIHERTE XL
R R BRH 12 A A4 S BT BRIEAR Y 809 L AE SR BRI SRS RO BB IR D

RERFFEHELIRE
N AR T HHEEELKEER 15%M £,
85 AR T HHEEESREEK 5%~ 15%;
it X T T AR BR 2 R AE-5% ~ +5% Z Bl
B MNBTHHEEEEKARE-S%UT.

AWE — BATEREREZNZBREFAEARDHRBESCERN, DT IHET LM 32K
EMMRRAL, RETRATEBEXER.

HARTR — RELEFNERARTEIMAE ARBREXPZNZRANRTESEAF
FEBENTEAREE FRERARBRELBENZERZONMENNED T FEERTHE
R EBHOMRRBEIFON DS HAHRATER. 2EE LB TEENZRES
FRAWEEFES RAEFRIRARRERT LA TIZRENRAITR. BFHNE
BIRMEEEETEEN.

TUHRFETRIEUIRE

BY. AxRTHHEEESREE 5% L
bt AT S E AR R R A -5% ~ +5% 2 (8K Ef ;
B AN THHEEREBRERESWUT,

AR ATERSEREZMZTUAREARIRRBESCERN, DNIHET BN IZTLH
MRRR, RETRAWRFHAXER.

VR ATHRRERFEMZTUNRANMEDINFAEEATHEN REZBHTR
AR FOMIMES E PR TILIRATER. DFBELRERLTEENZTLS FRATRE
B BRAEFFEIRAEURERHZAERE TIZTLNRATRERTHEN.
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ORIENT SECURITIES

% A
KIEERRBRE (UTER "RikE) BRAIEERMERLT (UTER "AA3") SHEERESR.

ARERBAXDNEFAEM, AR DTERERARIKREMAE DR ATHERES . ARENEE
B R S REUD BN AR E R R A A

ABERETARDANATENEBNEAFNESRS, ARIANREFREZEREHEMTEN

BRBARIZIANAZERREBNTEN., BN, AASNFRIEXFUARIFRFERETMEE, £FE
ME, AASTRESAREFFAR. BERERENT-BMIESHARRE. AL ENEHRRNOAR,
BURSERELENEMTEME . BT - LEHHRMIESHRR|EZIN, ERSRIESHRBRESEDT
JRIAKIE SRR ERET.

ERAERT. AREPOERIARBNBAFTHRESEMANRBRIL, WREFEIANHE 5K
BRF B, MERAHFR. EAREEARETHEARAIBEUREHAEBERL, EARLERT
RERZRR. AREFFENAR. TR BARENRRERETAESEZR, HEEISFA DL EIHE
FTIESHE MR A IR ABIER @A MBS,

AREPREARFANENNEURXERFTTRARATES K. SEHRAFTRELRNERI, R
KMERBEERIE, RABZFTESHREELE, INODLREDNETRIELERFANNEINESIRBERX -
RHBAFETRP I, BLESRAE. ANRAETEIANR S, RABRERNTHRE, HILHR
BRMBREAE.

ERAERT, RAITFNETAREAARETAEATRNBASIBAEATREAEFTRE RAEAEHE
HIBFRRIF AITRERANE . EAXINS ZIESFRARERE D BIESFRARENPER A LKEY
ATH.

ARETBRUBRFRERANS R, BRESHEUNRRERD L, ERSEIGARASHE. RERAT
ERPEDUENR, EEAVNEIPATEUEARRAES. BRI AFERERARENETIBIAE. 75
BIREARERIFL, 8. FEASIAZIERAIEKE FTERATENSATREATNEERE.

ZANSELRBEMVERNIERLLN, FERPVMABRAXTRIEFRERE. FENARERTEM
BERENSIH. WHmEeR.

RIAEARAKRAZHEFAREENIBRBERRZNAASNESHRERES . HEERAREETIHMIE
FMRRE.

KA EHHRTF

o3k w318 SRAERSR 1 26 #%
BRA: TR

BiE:  021-63325888*1131

f8E:  021-63326786

P L . www.dfzg.com.cn

Email. wangjunfei@orientsec.com.cn



