ILAE LA MAIETF-18  WITH INTEGRITY.WITH COMMUNICATION & {S1X1UESS
CINDA SECURITIES

IES RS

NEAMR—FHRIE

JKERYEHE (002273.S2)

RGP M, 2013.8.22

B AT TR

k%5 : S1500512070001
Jk % w7%: +86 10 63081093

¥R 45: pangliyong@cindasc.com

LEE S

(2 Jp Sk it R AT L) 2012.9

(M 3535 \IRCF B FRE A 7k iFit MAaRAUR AR
1FH04%) 2013.4

(G 538 K ofb, Az 58503 KR RED
2013.8

4% A GE PR AT TR

CINDA SECURITIES CO.,LTD
bR T EHIRE R T2 X495 Z
156 BT L T8

#R4%%: 100031

(RERENAFIEKEMHE EHHE IRCF RER

20134 10 A 29 H

T NG A 2013 FH = FERE: MZFEANG TLRHEAS 4.60 1270, FIHIEK 9.92%; 3BT L8 K 4 & A
84 9278.73 L, R TH 9.4%; R ARFFRILE 0.25 /L, &) Fiit 2013 /% )3 & F L /N3] IR R 644418 3 X 18] 4
10,355.93-14,794.18 7 7., R T4 30%-0%, B A28 & F & X L AT A T 3£ 5 75 90 6942 e 2 e

SR

> RBIRIE B KR RIAL. AR B RGN AE T b T b thseit 4038, 2013 5 1-8 A A FRAALARHL T & A4 4070 7 K,
FlHb T if 40.4%; HABABHLE T2 K té T skfea) W 0 S4R— A R R, 28] K8 JE K 22 & cover glass i 5 = R AT,

> BHEBUSMBILERAF AL I ZRBEREINKS). T SEFEG KA EFB I B E R R T4 S AR E
KRG, N TR REEILS, ERrNE FREEETHE, B SRRERLINBRZKE, 2THEEMEIHE,
) 5 S A PT T I,

> BMEFERAEES, BELARBITIR. HETER0E % REP#HTAE, 2L TEENEK, HAENM
T4, BEBARLEEITTAE, N8 K LED AKX = b d) X, & ARE#HA 7 a9 L Eit4e,

> BAITARBIZRIFR. 5] KB IR IK e 15 IR ML JE R B B S A S R B R AT e S A BT, &AM
LT NG 6 A TN . RATFUM K & S, 2013-2015 692 & ) IR A %A 95 4 1.39 124 (TR 26.0% ). 1.82
1274 (TR 30.4% ) A= 2.36 1270 ( T 34.6% ), X549 E 5 A 0.37 7T, 0.49 7TA= 0.63 T, RAVLFFNE] “3g
#H” PA.

> RERE. SR ETHE;, B35 IRCF £ R RATM.

R RE — R BT F A BAE G E http:/iwww.cindasc.com 1



ILAE LA MAIETF-18  WITH INTEGRITY.WITH COMMUNICATION & {S1X1UESS
CINDA SECURITIES
N5 B h M S

2011A 2012A 2013E 2014E 2015E
EF W SHN(T T ) 433.08 592.49 620.92 765.24 974.67
K% YoY % 30.51% 36.81% 4.80% 23.24% 27.37%
)28 B3 4 A1 (B 7 L) 122.11 147.94 139.12 182.06 236.31
K% YoY% 30.23% 21.15% -5.96% 30.87% 29.79%
A %% 48.92% 46.37% 40.88% 41.47% 41.60%
# 5l A % ROE% 17.09% 14.72% 12.70% 14.79% 16.41%
# Rk 5 EPS(L) 1.06 0.59 0.37 0.49 0.63
T 5 —HHH EPS(L) 1.06 0.59 0.47 0.69 0.96
T A% PIE(fE) 56.8 46.9 49.9 38.1 29.4
% PIB(E) 4.82 4.40 6.09 5.25 4.45

HA AR wind, 752 IERTFL F TR JE: KA 2013 #£10 4 15 H K EH#
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xRk BmnHn AlER BT HA
St 2011A 2012A 2013E 2014E 2015E Lt E 2011A 2012A 2013E 2014E 2015E
AT 729.53 651.52 737.64 943.23 1,231.96 Bk N 433.08 592.49 620.92 765.24 974.67
N4 511.97 388.73 429.97 570.16 762.14 2 A 221.21 317.77 367.12 447.89 569.23
R 2K 3.59 14.03 9.92 12.23 15.58 2 b Fh A B An 0.72 0.89 1.55 1.91 2.44
By Ale 79.38 113.94 116.61 143.72 183.05 Y 6.31 8.42 8.07 9.95 12.67
TR 2k 34.80 10.74 35.08 42.80 54.39 238 3% 55.24 93.72 80.72 88.00 107.21
B 92.43 106.51 128.49 156.76 199.23 W42 A 0.85 -0.79 -0.62 -0.31 -0.67
A, 7.36 17.57 17.57 17.57 17.57 F = BALR K 7.31 2.91 2.61 4.43 4.87
AR 328.84 535.17 554.57 556.20 540.67 IANRMAE T S E 0.00 0.00 0.00 0.00 0.00
B 0.00 0.00 0.00 0.00 0.00 BRI 0.00 0.00 0.00 0.00 0.00
AR~ 276.66 473.47 476.21 494.63 491.94 R IbE| 141.44 169.57 161.48 213.37 278.91
EHEE 15.17 48.57 47.57 46.57 4557 ERY STON 7.37 9.56 7.20 7.20 7.20
A, 37.01 13.13 30.79 15.00 3.17 R 0.58 0.64 0.58 0.58 0.58
KBt 1,058.37 1,186.69 1,292.21 1,499.44 1,772.63 F138 550 148.23 178.50 168.10 219.99 285.53
Fh flE 70.32 105.32 118.73 140.07 171.99 B 43, 24.05 27.45 26.06 34.10 44.26
K2 HtE R 0.00 3.60 3.60 3.60 3.60 A58 124.18 151.05 142.04 185.89 241.27
AR 52.69 72.12 85.38 104.17 132.39 R AR A 2.06 3.11 2.92 3.83 4.97
o, 17.63 29.60 29.75 32.30 36.00 JEY 2= NG LTI 122.11 147.94 139.12 182.06 236.31
i AE 14.13 12.57 12.57 12.57 12.57 EBITDA 178.96 226.97 228.67 287.01 359.41
¥ i 0.00 0.00 0.00 0.00 0.00 EPS (#£% ) 0.98 0.59 0.37 0.49 0.63
A 14.13 12.57 12.57 12.57 12.57
RATEIt 84.45 117.89 131.30 152.64 184.56 NeATA BA5 T H A
K FA R 14.97 18.08 21.00 24.83 29.79 2R 2011A 2012A 2013E 2014E 2015E
V3B B) IR AR AR 5 958.95 1,050.72 1,139.91 1,321.97 1,558.28 ZEEHNER 137.94 176.74 170.74 208.17 249.58
Fi At At 1058.37 1186.69 1292.21 1499.44 1772.63 A 124.18 151.05 142.04 185.89 241.27
18 ekl 30.64 48.37 60.41 66.86 73.72
W45 0.09 0.10 0.16 0.16 0.16
EEWMFH4F $f5HF A MK 3.10 0.00 0.00 0.00 0.00
EX 3¢ it 2011A 2012A 2013E 2014E 2015E TIEREES -23.75 -26.31 -34.08 -48.49 -69.69
ELIX I 433.08 592.49 620.92 765.24 974.67 re 6.78 3.53 2.21 3.75 4.12
Bt 30.51% 36.81% 4.80% 23.24% 27.37% B EDNEA -172.26 -241.36 -79.41 -67.81 -57.44
)2 B, BN 8) A 122.11 147.94 139.12 182.06 236.31 KA -175.98 -241.84 -79.41 -67.81 -57.44
Bl 30.23% 21.15% -5.96% 30.87% 29.79% LIRS 0.00 0.00 0.00 0.00 0.00
EXE 48.92% 46.37% 40.88% 41.47% 41.60% it 3.71 0.48 0.00 0.00 0.00
ROE 17.09% 14.72% 12.70% 14.79% 16.41% EREHIAR 363.69 -58.62 -50.09 -0.16 -0.16
I &AL 1.06 0.59 0.37 0.49 0.63 FORAER 366.79 0.00 0.00 0.00 0.00
P/E 56.8 46.9 49.9 38.1 29.4 fE2 -3.00 3.60 0.00 0.00 0.00
P/B 4.82 4.40 6.09 5.25 4.45 FAFA) B AL E 0.10 62.52 50.09 0.16 0.16
EV/EBITDA 12.91 20.36 30.36 24.19 19.32 DA Ao iR 329.36 -123.24 41.24 140.19 191.98
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