MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION

SHETY, RkifEE

o8] Z 5B ST SR B
-

F4: 10A 11 AN, AHF AL A =FE LERE G LS ENE,

IESFMRIR S

ARF—FRST

A TRET (002271.s2)

£

LoRAIFR: EN, 2013.09.9

XEE ATLHHIF

Pk 5. S1500512050001

Fx % ¥.7%: +86 10 63081092

BR 45: guanjianxin@cindasc.com

g HRHE
Fx % ¥.7%: +86 10 63080935
B[R4 : xulinfeng@cindasc.com

LEE i

CEREZ: BAREKREEHTAAL) 2013.3
(g ZAn LAz, ARRKTHN 2013.4
(B AR J ki AM£3E) 2013.5

(LRI, BrRAEKR%EEL AN 2013.7
CRIEAE H+EAF4RFF, LAWY 2013.8
(HFRRAARK, #ITHF 364k 2013.8
(= fedr sk+ = bk e Ad, 524 185%) 2013.9

13 KIS PEAN A PR 8)

CINDA SECURITIES CO.,LTD
b W IR X R T2 K AF9F
156 EF AL T8

¥R %: 100031

L[]

click here: hitp://imaww.hibor.com.cn

20134 10 A 14 8

28] Fit 2013 AT = 2% )3 8 T L 8] I A 69 4 )

TEZ A % 21,092.31 7 71-23,435.90 7 7L, % 2012 SFF) #4035 K 80%-100%, fr.-3) F 2013 58 A 13 A &K (2013 ¥
FEIREY IS 2013 4 1-9 A eh )2 B T LN E) IR A& 644 R 8 te LS B 4138 8 R S hé E A B ik B 60% £ 80%.

S

>

WL FRBIAE. EATG KA R TR ERAA AT, MAE B K EAARAARE KA IR IR ) B m K A3
WARMCIR M, E N AMMBA TR EEMETREY K, Ak F RE AT RLSL, FRBARNIE, RATA
Hy, NG RS BARTY, —F @2y T REAEHOEN, T E2HAKTBE LRI KGR, F—F @A
B R AR RAIEH], B FERPHLR I,

REANEFHE AN . N5 5 ERBA ML B LEERRA ., BMNTTITZFEREBNF G RE 5% EL, &5
FHBPANER, BAT, REEA)KANEDRESL, AN RE EFt—FR4, RANBAFTHEE, £
WA AE, AR Z&RTEZOERT AR LI ZNRFERKE, 25 AAHNERTHTRARERKEF A L.
KA 8) R W A By 0 R B, ERIPRE QAT HELEII: —F BEFN S AR GREK, 5—F @0
HABET B8 R 6

B FRAAAA BEMR. el RARREINREZNT YRR, (2L B AT S AR k3] Bk, mA R He
EARAE Tt FRAE, APk, N8 O%T 9 A 9 BAFAENFLAT A BRKEWE, FERAWA T E6EDLE7 4000 7
T KRG K BA B A Ty ok KIEAPR B . R [BEFE = 2000 77 -F 75 KB KA B A Ty ok 5 KIBAR B . i85 9 T v K
AR B . 4RINSE T 2000 7 5 K B K EMR B ABAE M 1 HebAERERIRE L 58] 69 7 BEARIAA AT T

EERBELR, BARARAB., A5 @2/ LAg—e EF a5, Naegdit, HAR., BEF AT LY T4
ML R MRAAFHOAL A PERLHAR ; A RFLEAL —REREALLBE R, NG AL RE I
R, B RGRASE. B, BT S AT R AR B A AT AUR, B R AR AR Al AT 5 4
B A R, BAVKA , 8] BT 6) L Ak phIE b A A A P REAUARAE I, A BRI T AT AL 3K 04 R R I 1A%

B AR BIRLK: FAT4FHxT /5] 2013~2015 405 0.76 L. 1.07 /A 1.32 LB A TN, # &3] & 7 Mkrd &

H R — R % A A AAE B hitp://www.cindasc.com 1



click here: hitp://imaww.hibor.com.cn

MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION & {SiIXUES

CINDA SECURITIES

KA BATIL Rk Huds, BAVERFATE “EN PA.

> REEE: ENZF T, BARME BRI S 4G 7 RSB R A K G T .
A1 AAREETAMFHE

2011A 2012A 2013E 2014E 2015E
EX-2I% S INEFE) 2,473.65 2,978.57 3,828.25 4,961.04 6,316.26
K E YoY % 24.83% 20.41% 28.53% 29.59% 27.32%
V2 8B 8) AL (B 77 L) 104.53 188.66 262.11 366.31 451.83
WK E YoY% 0.66% 80.49% 38.93% 39.76% 23.35%
A F% 27.58% 29.44% 28.98% 29.83% 29.24%
Ak # % ROE% 9.92% 16.17% 19.05% 21.68% 21.53%
NIk EPS(L) 0.41 0.55 0.76 1.07 1.32
A F PIE(fF) 88.34 48.94 35.23 25.21 20.44
o4 F PIB(1E) 8.48 7.42 6.13 4.93 3.97
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F= Rk ¥ EA A AER B4 B F A
S 2011A 2012A 2013E 2014E 2015E St 2011A 2012A 2013E 2014E 2015E
AR 1,858.46 2,013.58 2,515.27 3,221.45 4,070.81 ELX TN 2,473.65 2,978.57 3,828.25 4,961.04 6,316.26
N4 358.64 416.87 473.24 607.03 746.22 EIR TN 1,791.46 2,101.66 2,718.66 3,481.26 4,469.14
R 2K 16.24 34.59 15.31 19.84 25.27 2 b A A B e 28.38 36.30 34.45 44.65 44.21
e F 722.17 897.01 1,052.77 1,364.29 1,736.97 R & 264.98 308.00 382.83 496.10 631.63
AR 2K 166.52 87.71 244.68 313.31 402.22 538 & 229.67 243.56 306.26 396.88 505.30
B 548.77 517.30 669.17 856.87 1,100.03 W45 A 55.52 66.75 76.74 102.76 128.26
ey 46.12 60.09 60.09 60.09 60.09 7= BAEAR K 19.54 30.55 31.89 41.33 41.69
AR 467.90 797.78 959.19 1,112.29 1,252.99 INFRME T S A 0.00 0.00 0.00 0.00 0.00
KRR 0.00 33.00 33.00 33.00 33.00 RIS 0.00 0.00 0.00 0.00 0.00
AR~ 314.71 450.16 479.96 643.87 759.54 2k A 84.10 191.75 277.42 398.05 496.04
I o 69.56 85.90 114.98 136.14 160.02 ERT TN 33.87 33.69 36.90 40.57 44.60
e 83.63 228.71 331.24 299.28 300.43 Bk & 0.87 2.80 1.65 1.65 1.65
KBt 2,326.36 2,811.36 3,474.45 4,333.74 5,323.80 F58 550 117.10 222.64 312.67 436.97 538.99
Fh flE 1,227.96 1,554.01 1,951.34 2,439.20 2,971.12 B 434, 12.94 31.34 46.90 65.55 80.85
il e 860.23 757.53 1,057.53 1,357.53 1,657.53 A 104.16 191.30 265.77 371.43 458.14
AR 2 109.12 170.33 192.97 247.09 317.21 R AR R -0.37 2.63 3.66 5.11 6.31
ey 258.61 626.16 700.85 834.58 996.38 )2 B, 5N 5] ) 104.53 188.66 262.11 366.31 451.83
HEAE A 0.00 0.00 0.00 0.00 0.00 EBITDA 202.41 328.39 438.68 600.42 744.04
¥ i 2 0.00 0.00 0.00 0.00 0.00 EPS ($£7#%) 0.30 0.55 0.76 1.07 1.32
H A, 0.00 0.00 0.00 0.00 0.00
% frasit 1,227.96 1,554.01 1,951.34 2,439.20 2,971.12 ReFTh BAEH B A
b H R AR 10.13 12.76 16.42 21.53 27.84 St 2011A 2012A 2013E 2014E 2015E
V28BN 5 IR AR 1,088.27 1,244.58 1,506.69 1,873.01 2,324.84 ZEENNER -187.91 383.83 39.82 144.97 179.51
R A N R AR 3 2326.36 2811.36 3474.45 4333.74 5323.80 A 104.16 191.30 265.77 371.43 458.14
718 Pk 29.79 39.00 48.92 60.88 76.99
W %% R 55.52 66.75 77.09 102.58 128.06
E2WH547 B HH A FFMEK 0.00 0.00 0.00 0.00 0.00
EBMS4847 2011A 2012A 2013E 2014E 2015E TERAEED) -377.78 69.56 -379.89 -425.86 -519.94
L2 ON 2,473.65 2,978.57 3,828.25 4,961.04 6,316.26 ®e 0.40 17.21 27.93 35.96 36.26
Bt 24.83% 20.41% 28.53% 29.59% 27.32% HREHNAR -183.39 -288.83 -206.36 -208.60 -212.27
)3 JB B/ 3] A 104.53 188.66 262.11 366.31 451.83 FARL -187.27 -260.67 -206.36 -208.60 -212.27
Atk 0.66% 80.49% 38.93% 39.76% 23.35% KR SK 0.00 0.00 0.00 0.00 0.00
ER 27.58% 29.44% 28.98% 29.83% 29.24% A, 3.88 -28.16 0.00 0.00 0.00
ROE 9.92% 16.17% 19.05% 21.68% 21.53% FREHIAR -55.87 -67.48 222.91 197.42 171.94
M (L) 0.41 0.55 0.76 1.07 1.32 B IE K 0.00 0.00 0.00 0.00 0.00
P/E 88.34 48.94 35.23 25.21 20.44 A 45.73 -102.70 300.00 300.00 300.00
P/B 8.48 7.42 6.13 4.93 3.97 FATF) B HILE 104.78 97.44 77.09 102.58 128.06
EV/EBITDA 49.87 30.43 23.46 17.64 14.64 I A4 iR -427.34 27.51 56.37 133.79 139.19
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5 X EHR 021-63570071 13681810356 wenxianglin@cindasc.com
R i
hEy 021-63570071 18602104801 xujilu@cindasc.com
pUI- 0755-82465035 13825207216 liusheng@cindasc.com
) B 0755-82497333 18688725150 lixinxin@cindasc.com
SyHede 0755-82497333 18680307697 yiyachua@cindasc.com

W R E — R %t F A RAZ BALE hitp://www.cindasc.com 4



click here: hitp://imaww.hibor.com.cn

MAE LR MAET18 WITH INTEGRITY.WITH COMMUNICATION & 1SIXUESS

CINDA SECURITIES

S RmEERR

RFTAIRE 2RI AL ATIF T B, RAARLAEAL TSR TAE, FE T BIEALIREM AT A IERSITIT A G IR S B AR . B L ARIRE, AR PTR A
B LB BRI T AT AA IR IE; AAF G EMTERT S TG L, 18, TR E5KRE T e BRI LA E A KA 448 X

s T

A2 IKAE B BEATA Pl 8] (VA T BARZ IRGEA) EA P BiE R A E A IE AR T LML 5T, ARSI ARG F LA,

AARE AT 5 RIEALZM SN ELYEF L BRI S, AZEEPF TR AR RBEBIALE, RFIBAEXEFHH ERAE ., AMRERBEL ERB TR P, FREENK
B, AFHIEARABBIRANE| ARERNL A RN QL REF . BP N SIAREA A RRE G RE. 815, ERTAUAARTILE @ BAE, ARSI AF LR IR RIRSE 09 B
A,

AARE R TAZRIEAIAA T 69 CATAE EL0H, 12428 E A RIRIEATHAZ o sttt e 5, ARSI B E . P46 BT A AR ot £ B UL E A8, AIRE PTH5a9iE A R4
FAREG G N A, INEBIZFTBNT D BN REARE KRS, FBAEARZTARG ) A LRI EAEH B B FINARIE. ERF S, REEH RRBRIEFRE, KA RRINE SN F ik, Bk
FFRIEAL B 5 ARIBREBEEL. AN AR—KGRIRE, TAZRIERAT R B 455 E 40,

BAETHERAT, ARE T 6913 ERAT AL T LI T BATEFMAN LT, CWEAF RIE P FIRAT B4R MEFRARE R, BF LF BARE T OEMELRENRFTHE L4 RA,
ERLEEFREREIN. KREFTHRGTA. TE. TUBIEMNAELSE, SHIEAE A RN hE B KB A R AI AT 69 3075 X &) A #iF .

BRI E LT, A5 RIEARI R EAM T L2 HA L F 3 B8 8] T RATHEA T RATR ST 404 A X e\ 8] AR R R BRI TARAT L 5 IR 4.

AAREBBALAE RAEAFTA . REERXIEAPERE, ETIMPNARFMETH KB, L4 A&, HEIG| A RIRE QTS . BIERIEAVINMANAM G LE P EARRRE, N EiZ
MR G A K IEATH R I, AZ KRS AT A AT IR, AIRE B BT A AT AR A6 K i ARSI Z B P R AR 69T,

Yo R ZATKAEFIEA, b O HEBRFHELARRSE, 3R G—E REGKETEAA AFRIEL L R, FZIEFHRG M8 70 ok E TR e A,

VELR BB
FF I AT BEZFITR PR T2 & it e
EN: AR R T I 20% VA E; B AT I HAT A
AR RA QIORISH ¢ IR 300 45 (T MARAR ), Hat: RAAAMET LA 5% ~20%; Tk ARSI A
HEE: REXFZAAL 6 AN, BA: Bpnst ko £ 45% X, Eik: ATIEHE TR
Fh: BMARITIEFEAESK AT,

PERT IR ARSI REWN T, BFH EATIELS LGN AEERAG TR, LAEETRONG, BETH L S LSRN T HER T 58409 &R LT E.
ARV TRIEA R —ZAEPTA ) B F AR @ T A R GBTH S, BNH R B RRE F 0915 & T NBATIR G, FERNE ZE& AR A 9. MHRAFFTER, LE2ME
. WAk, M4 AKF S @SR F LBRE G EIL., AETELT, 7RI TAMET A B AR A RIS 691247 R EPT 5| B AEFTAR K RAEAT I04E, BAHF A ATRERE.

HHRRE — T AT A RS EHE http:/lwww.cindasc.com 5




<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /All

  /Binding /Left

  /CalGrayProfile (Gray Gamma 2.2)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.5

  /CompressObjects /All

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.1000

  /ColorConversionStrategy /sRGB

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo false

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Remove

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

    /Arial-Black

    /Arial-BlackItalic

    /Arial-BoldItalicMT

    /Arial-BoldMT

    /Arial-ItalicMT

    /ArialMT

    /ArialNarrow

    /ArialNarrow-Bold

    /ArialNarrow-BoldItalic

    /ArialNarrow-Italic

    /CenturyGothic

    /CenturyGothic-Bold

    /CenturyGothic-BoldItalic

    /CenturyGothic-Italic

    /CourierNewPS-BoldItalicMT

    /CourierNewPS-BoldMT

    /CourierNewPS-ItalicMT

    /CourierNewPSMT

    /Georgia

    /Georgia-Bold

    /Georgia-BoldItalic

    /Georgia-Italic

    /Impact

    /LucidaConsole

    /Tahoma

    /Tahoma-Bold

    /TimesNewRomanMT-ExtraBold

    /TimesNewRomanPS-BoldItalicMT

    /TimesNewRomanPS-BoldMT

    /TimesNewRomanPS-ItalicMT

    /TimesNewRomanPSMT

    /Trebuchet-BoldItalic

    /TrebuchetMS

    /TrebuchetMS-Bold

    /TrebuchetMS-Italic

    /Verdana

    /Verdana-Bold

    /Verdana-BoldItalic

    /Verdana-Italic

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 150

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 150

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /ColorImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 150

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 150

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /GrayImageDict <<

    /QFactor 0.76

    /HSamples [2 1 1 2] /VSamples [2 1 1 2]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 15

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects true

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<





    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>







    /HUN <>

    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>





    /SKY <>



    /SUO <>

    /SVE <>

    /TUR <>



    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

  >>

>> setdistillerparams

<<

  /HWResolution [600 600]

  /PageSize [992.126 651.969]

>> setpagedevice



