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6-12AA B4R : 28.007T

& AT IEAN: 25.18 7T
LR R Yo
ﬁ$ﬁﬁ

IELE AR 4 2351.86

& HXAK(_E 7 ) 67
FBEA(ET) 17
FABFAA(IT) 4
EPS 0.87
FRAFF (L) 2.31
T 5 37.41%
BRI,

(%) M 3M 6M
RILFHL -10.42 -10.83 -4.50
12 &R % 2.36 -18.53 -10.79
PR 300 54 6.97 -7.92 -9.45

23%

13%

3%
“W
-7%
-17%
-26% J\V\
2011/7 2011/10 2012/1
RYVBHE —— {5 RS PIE300
eSS
RILAHE - 11 F L 54 B3
2012-01-30

4 T3 I S B 0 S Aok A A

BAE AR, 12brRpEs R E
2 A 10 B & A48 247 T AT,

BREE:

> 12 #MBRYER: EFUERNGRTART KAZE, 11 FERARN
A 550 AvA L, Rl 40%. 12 FARKE, 28 HFm K& RSP
SRR AL B S e E, ATk b, NG H A KT WA A S AT k4
AR A RAT LT 45, T AR SLE 45 7] 2 A0 U =) 6 B0 A B K8y
K.

> BRBEGAREZRTRERK: AT AL IE AR 4 3640 7
T, RAF L IREAR SHARA RS 60%49 A, Tt T IR E kgt
ARk ZREAAE— IS, BT AR, KNIAAD LRELETFITE A,
NGB AR R EIRE S A R EIBARKA B, BB LT R
NEAE, ~aH5ERESNEA XA ENS, BREZA LG RETHM
B K.

> IDCEHIORESFEFELSFZ — SF 1 AN CEE5ETHE
Z 7 IDC & 4 4P AR 46 5256, Z L 57T AMENE) A G4 oo
RO HMK], KmEL ZAERBA M EE T RN,

> RAERARK, aBpAn R d: RN AR IUEN S A FH B A
—Z & (10%-20%) Lk, Eﬂ&%ﬁifkﬁ:ﬁf TOELT, AlEE
RAZ TR (AR L AR AN A LR T ), A2 bW kAt
B 11 5 Q4 AR A, BHHET /%‘ia‘&#/\kwﬁéﬁ R &R rm I 4e
B, ERFFTRMAGNE BGEEMMERS.

> BATMAMNGIEFED RNLERF NG 11-13F EPS 454 0.84 , 1.12
Fo 147 7L, YHFFIEF PR,

e T

> AR BRASENIEEAT I A 3] K IFALA .

EX 30 EiEod

2T 0N 169 232 308 409
AR F (%) 37% 37% 33% 33%
)2 BB 8] A 44 56 75 99
A1) E ) Pb (%) 46% 29% 33% 32%
A E (%) 59.3% 58.5% 58.4% 58.3%
ROE(%) 37.8% 11.3% 13.1% 14.8%
ok (L) 0.65 0.84 1.12 1.47
P/E 35.97 27.99 21.02 15.92
P/B 13.60 3.18 2.76 2.35
EV/EBITDA 33 25 19 14
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7= Rk AT

SR 2010  2011E  2012E  2013E iR 2010  2011E  2012E  2013E

RS F 140 495 563 668 ELI 2PN 169 232 308 409
Ao 68 402 439 502 AR A 69 96 128 171
LMK 33 46 61 81 B A FLA B I 7 10 13 17
oA B AR 2 3 5 7 2 bk 3 ) 16 23 32 43
AT 2K 19 19 26 34 EEEA 31 45 59 78
B 17 23 30 41 W 55~ 5% ) 0 -3 -6 7
AR 1 2 3 4 R BABAR K

RS F 45 69 93 112 ARMAEE Sl B
KA 0 0 0 0 FRAKE
B 27~ 44 66 92 112 b ) 45 59 80 105
E X% i 0 0 0 0 ERIZINTON 10
HAbdE A T 1 2 1 1 R & 0 0 0

S axd 185 564 657 780 FEER 50 65 87 115

R A% 69 70 88 112 PrAZAL 7 9 12 16
52 Hth K 10 0 ZF)8 44 56 75 99
JLAT R 2 9 DR & ST 0 0 0 0
AR AR 57 65 81 103 DEY- oA P F il b 44 56 75 99

R R Ax EBITDA 45 60 79 105
KA EPS (/L) 0.87 0.84 1.12 1.47
H b E R AR 0 0

f et 69 70 88 112 EEMSIE

VKK AR E 0 0 0 0 LR 2010  2011E  2012E  2013E
BA 50 67 67 67 RKEA
P AR 1 307 307 307 AN 36.8%  36.9% 32.8%  33.0%
BN 65 121 196 294 2k F)JH 43.0%  31.1%  33.9%  32.0%
IEVREINEN &R & 115 495 569 668 V3 &, B8] A Al 46.1%  285%  33.1%  32.1%
T Ak R ARE 185 564 657 780 FAVRE A
EFIES 59.3%  58.5%  58.4%  58.3%

NAREER e UES 25.8%  24.2%  243%  24.1%

S FE 2010  2011E  2012E  2013E ROE 37.8% 11.3%  13.1%  14.8%

ZEEHALR 33 43 61 82 ROIC 69.1%  56.0% 51.4%  54.1%
HALHE 44 56 75 99 o g
7B 4 4 5 7 LRl RS 37.4%  12.3%  13.3%  14.3%
W 459 -3 -6 -7 % Rk 14.48  0.00%  0.00%  0.00%
MK 0 0 0 izl 2.03 7.12 6.44 5.97

TEFEES -10 -12 -16 &P F 1.77 6.78 6.07 5.59
He2 EIAR -10 -3 0 0 TR AH

AFFEDHALR -24 -26 -31 -26 ER T REER 1.07 0.62 0.50 0.57
TARL S 25 25 30 25 JLP R B R A 6 6 6 6
KR 0 0 0 0 JLAT R B 4% % 21.37 26.72 22.84 22.85
HARFIAR 1 -1 -1 -1 HRAAFE ()

FREDAER 7 316 6 7 WO A (AT ) 0.65 0.84 1.12 1.47
E= RN 0 -10 0 0 BB TN RRITE) 0.50 0.65 0.92 1.23
KA 0 0 0 0 FIOA T (AT ) 1.72 7.38 8.50 9.97
38 PRI I 0 17 0 0 AR
RANARIG fo 0 306 0 0 P/E 35.97 27.99 21.02 15.92
HAERINAR 7 3 6 7 P/B 13.60 3.18 2.76 2.35

EL N ke 16 334 37 63 EV/EBITDA 33 25 19 14
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FHRBREL

PNOL T

IRAMEF: TRHIACK 6~ 12 AN A M EHFHE 30%0A Lk

I #HF IR 6~12 MA ABEMFHRE 10% ~30%
ToM: FHIRK 6~ 12 AN A AR ESIAE + 10%0A A
o O#: Ak 6~12 /N A R IR EERE 10%0A

7R

A ¥ FHAAR 6~ 12 ANA RATLIEEEIUE T T 35455 5% L
o TR 6 ~ 12 AN A MAT LA SR AR T 3535 405
A ¥ AR 6~12 AMNA MATLIEEEINGE T T 5455 5% L

Az N

#%, CPA , CFA Charter pending candidate , FAIEAMRIHTENATLIATR, dFRFIHENE L, diIiamt, %
FomATI L 2R, FEEENG) B, R G B, A, SRR, BEAXE. RERY. lBA T, ANE
Ry, JERIA. v R EH

RAAHK

AR B FAGERA BT RS QAT AR “FHRAER” ) R4, BARKALARNEP R, FRIEARBEIEALTE
WAL S FAAPESRNE) . REFAPEEE, RRETRFFUMEFTT XD R R BT R &, SRR ARIRE 691812 H AN E)
W sEBANE) ARG Roil, ARBIT LR RAFAYIRE I A Ak, RAE) TARIAEFT AL,

AR T ARSI T AT EFnfort, (BRAIATX 24T 40 A A TR 3 TARAEATIRIE, P AAEAT R B 2R
EFHNE. BAATR, BIFRRKERBEFTA XK 269l 40,

AE) B R IIAM T R AHA IS 4R 2 690 8) FTRATOIEAR AT R Gy, 07T R X 4 8) 3R A R S BRI FARAT
T 45 19) R Ak = e AR K IR S

AIRE P RN EAE IS, F MRS PTIRIEA G F i, BFH EARBAAT B AR M RAFE R RF R T
FREFTRZ A EAE 8, IRIHOE TR R I g AT R L e, R3] BB B ARSTAER AR M 5 | SA9 45T HL A3 A B4R K 7
AT AL,

“P 3] “P&‘LEM F&‘ﬁ"f{‘/b«\é] BFRPT »=3) M3k http://mww.china-invs.cn

I\ F AT LT

Y| TEE R AWK 6003 FRAEES AR TEREKPHAL 18 TFaER  LETHERX O R 5% 580 5 HiEkE 16 4
A 19 H X & 15 &
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