20124 2A 28 H

b 53
fa BR E 77 (002223.S2)
EAPN

[T

IES RIS

2011 M SRR BRI T TEE, FHomMmAEEI=RAER, 3B ENITER

S5HAF—HHAE

2H 28 H, AEREFTAHT 2011 Sl SR, SR SR T -
EWARE LK 32.4%F] 11.7 1258, EEFATFUNAY 12.5 128K 6.7%:;
iE 2.28 127, RIEEIEK 41.6%, BHRAIFMAY 2.34 1ZTTIK 2.8%:;
2011 EFEMEEERRE, WATEFEDHIRE L€ 25.0%F0 19.7%.

?ﬁﬂ‘]ikﬂ]"ﬂ 2011 E@*Vﬁﬁﬁlﬁﬁiﬁ’lﬁqﬂt)ﬂﬁi’”é

ZPEmEIn R HE RN A ELBURL.

RBAEFEOZFERREMBRANES, RHENRK, Bi@fgRE

BT UIANIBE.
BERM

BANGERZRARNINITER, WHERSFHFFEREEKNEEL:
HINM LW FALENOERBABERE, KAETHWTIAMEKIKARS, &
AR A B Z MmN BB TE 25% 2R 2) MEBEHIATREAY, A8

2R 27 BEATMHENHEHBAS

3, BAVAARGERKEBAA M. SPBRHEXHFEZE,
EEIFIL 5,000 AT, FHARKREZHFAERHER: 3) =RFLFHET

B#Em, BEEZFEMSFUBIEESLHN.
fH1E: FAVEFFREKT F2012/13 5890 S,

MU EARM28.9 7T (2 545%R LAT=ED

FaEd .

BIKARTHE, BEHBME
SRRMBARRIH; MBI —DRER
E, EI]EELWENRT, "7%@%—*&%?%3‘]4&0\@%%%?&%& 25%, BRI

BARE
1) 8 & &
2) 5| EE*
3 K fREREH
WENE O
A 20th  40th 60th  80th  100th

W sEs (002223, S7)

O TAEHTUTFHKE

* B3R - BAREIRE BEBERFNEERRIES LA
HEREEWERS .

FEXE £l

BR A (Rmb) 19.87

124~ A B#R{#% (Rmb) 28.90

™H1&E (Rmb mn / US$ mn)

8,125.4/1,289.4
SNGEHR AR LA (%) -

1) M
1210  1211E__ 12M12E _ 12/13E
SHREH (Rmb) HT 0.40 0.56 0.77 1.03
FREAFAERE %) 0.0 (2.7) 0.0 0.0
FREMHEK %) (1.7) 39.3 37.8 33.7
S, FMEERMEREMEEREE TRANRE  SRANEN Rb) # 0.40 056 0.77 1.03
v HAEX) 49.7 35.7 25.9 19.3
Eﬁtﬁ#’ EERX) 9.3 8.0 6.6 5.4
EV/EBITDA (X) 44.6 31.4 20.2 14.8
BRBWEEE (%) 0.0 1.0 1.4 1.8
B EPEEIRE (%) 23.9 24.1 28.0 30.9
CROCI (%) 36.0 36.5 39.1 40.5
HTF Director's Cut 8912 M A B
REE: EMRNRAFEST BaEzm
2 1,600

T 1,500

BRET 2011 EEMNEE R 2EISTK

ARMEAIT| 4Q10A 4Q11A YoY% 2010A 2011A YoY% 201ME R (%)

T 1,400
T 1,300
T 1,200
T 1,100

Bl 229 286 25% 884 1,171 32% 1254  -6.7% A 1,000
b | 45 53 20% 161 228 42% 234 -2.8% ~ o
B 196%  187% -08pps  182%  19.5%  13pps  187% O08pps " o o o S0
)~ un— ep— =
BRIFIE: LERE. BEEFFETN
—BHET (5 - — RIRER (A%

% RfR (%) ™A 61A 129°H
Fﬁﬁiﬁﬁﬁi Tt [19.5)  (30.0)  (24.5)
TAFNEER 1R FIRIEARR IR AL (15.0)  (15.3) 1.0
TABHEIANGE PRI 5 2 i A  FactSet (Bf-2128/20124¢ 4 1)
TR i
AR (DHE)  BAHEBHS: $1420510120002 ItRSEIESERREL R REXEYM S ERRIREM DAL
+86(21)2401-8929 fengai.qian@ghsl.cn It RS EIEHHRFI LT i & r reF 3 Xk Z n e e s
#3, Ph.D (EKEA) BAEBSHS: $1420110030007 %Eg%ﬁ%%&?%%ﬁgﬁ%ﬁigfEE;]%.,J it q;i&"ﬁgﬁ
+86(21)2401-8928 wei.du@ahsl.cn LR EEIEH AR EE AT i B 20 Fl P RETEAE B RERS N miAR, AN

@?Enjﬂ’fﬁhg—é&ﬁﬁ ']ﬂﬁ;% BERAOMIMAERAFIEMEE
58, NEEHEMR, JESEMRERKREKR.
EtRBEIEHFERRILH BBEAR

Mz (]



20124 2 A 28 A @ BXBE ST (002223.52)

BERETT: MEHEME

R Rmb mn) 12/10 12/11E 12/12E 12/13E Fi=$1f5%%k (Rmb_mn) 12/10 12/11E 12/12E 12/13E
FEWEEN 883.9 1,1715 1,704.2 22112 HMERZHY 333.4 381.9 350.1 425.2
FEWEHA (572.4) (760.4) (1,084.7) (1,396.5)  RIHmKFR 157.6 208.8 303.8 394.1
HE. —MBREEER (134.4) (182.8) (259.0) (325.2) 75 192.6 255.9 365.0 469.9
MEER - - - - HERSNEE 24.0 24.0 24.0 24.0
HEBWKN/ (X)) (4.2) (5.6) (8.1) (10.5)  FanFEE= 7075 870.6 1,042.8 1,313.2
EBITDA 195.0 247.6 386.2 5233  EEETEE 273.0 383.7 522.7 636.8
17 IBFNSHE S (22.0) (24.9) (33.8) (44.3)  TRAFEEE 65.9 62.4 58.8 55.2
EBIT 172.9 2227 352.4 4790  KHARE 6.9 7.8 8.7 9.6
Y ON 0.5 1.3 1.4 1.3 HEKHRES 10.2 10.2 10.2 10.2
MEER (3.3) (2.7) (2.7) (27) #=&H 1,063.5 1,334.6 1,643.2 2,025.0
BEATR 0.9 0.9 0.9 0.9
HE 9.6 34.0 5.0 5.0  RIftMGE 129.6 172.2 245.6 316.2
HeiHE 180.6 256.2 357.0 483.6  EHAtYE 24.0 24.0 24.0 24.0
FRiaHt (19.3) (27.7) (42.1) (62.4) HERHAK 18.8 98.5 128.7 165.8
DB RS (0.4) (0.6) (0.8) (11)  E#hik 172.4 294.7 398.3 506.0
LR 8.8 8.8 8.8 8.8
S5 RS B SR 160.9 227.9 314.1 4201  HEKHRHER 2.9 2.9 2.9 2.9
RS 0.0 0.0 0.0 00  KHfR 11.7 11.7 1.7 1.7
e F 140 B angAlE 160.9 227.9 314.1 4201  faait 184.0 306.4 410.0 517.6
BREIFZEERE 0.0 0.0 0.0 0.0
e b 160.9 227.9 314.1 4201 KR 0.0 0.0 0.0 0.0
LB 871.9 1,020.0 1,224.2 1,497.2
BREARF GEZEMEREF) Rmb) 0.40 0.56 0.77 1.03  DEBEFNGE 7.6 8.2 9.0 10.1
BREARF GEZEMERER) [Rmb) 0.40 0.56 0.77 1.03
SRUEERF GEZEMERER) Rmb) 0.40 0.56 0.77 103  HIMEBEREET 1,063.5 1,334.6 1,643.2 2,025.0
£FAAR 2 (Rmb) 0.00 0.20 0.27 0.36
BRI (%) 0.0 36.0 35.0 350 SRS (Rmb) 213 2.49 2.99 3.66
BHMETERE (%) (0.3) 1.2 1.2 2.3
SR FERNFIFIE (%) 12/10 12/11E 12/12E 12/13E ¥ 12/10 12/11E 12/12E 12/13E
EEWEWNEKE 64.3 325 455 29.8  CROCI (%) 36.0 36.5 39.1 40.5
EB| TDAtEH & 51.5 27.0 56.0 355  EEFEEIRE (%) 23.9 24.1 28.0 30.9
EBITHE & 51.3 28.8 58.2 359  BEFEIRE () 18.9 19.0 21.1 22.9
RS 60.0 a.7 37.8 337  FERAEARERE (%) 33.9 36.5 39.6 41.6
SRBMNEK (1.7) 39.3 37.8 33.7 FREBRE 89.8 107.6 104.5 109.1
ERE 35.2 35.1 36.4 36.8 MM RE 53.2 57.1 54.9 57.6
EBI TDAFI % 22.1 211 22.7 23.7  RftMERERXRE 67.7 72.4 70.3 73.4
EBITHIE% 19.6 19.0 20.7 217 EGB/BREIEE (%) (34.2) (34.0) (25.7) (26.0)
EBITH| S ARIEREH (X) 62.5 157.5 286.3 354.5
H&RER Rmb_mn) 12/10 12/11E 12/12E 12/13E_ 48 12/10 12/11E 12/12E 12/13E
58 BR B 2 A8 160.9 227.9 314.1 420.1
1|18 R P 5 22.0 24.9 33.8 443  EAXHEE (X 49.7 35.7 25.9 19.3
DEERFN 04 0.6 0.8 1.1 HEE(X) 9.3 8.0 6.6 5.4
EEARER (123.2) (72.0) (130.6) (124.7)  EV/EBITDA(X) 44.6 31.4 20.2 14.8
HE 5.6 (0.9) (0.9) (09) fUME/BHERE X 13.8 10.3 7.6 6.1
SEENTENAET 65.7 180.6 217.2 339.9  BREUKEE (%) 0.0 1.0 1.4 1.8
BAFX (94.6) (82.0) (119.3) (154.8)
[do) 0.0 (50.0) (50.0) 0.0
EIE 0.0 0.0 0.0 0.0
HE 2.6 0.0 0.0 0.0
BRENEENAET (92.0) (132.0) (169.3) (154.8)
TBRENIE (HERMMER 0.0 0.0 (79.8) (109.9)
TEFRIR (15.4) 0.0 0.0 0.0
LBRAIT (EW) 252.2 0.0 0.0 0.0
HE (19.0) 0.0 0.0 0.0
BABNEEBAET 2178 0.0 (79.8) (109.9)
BHREH 191.4 48.6 (31.9) 75.1 i BE—RIREE SR EES AHMANSE.
ERRE: ADEE. SRFREN

ballai gl g il ]

ERT
fenggqi.gian@ghsl.cn

#tE;, Ph.D
wei.du@ghsl.cn

BEIEHFREAR 2

Mz (]



2012 2H 28 H

# IKETT (002223.82)

AXIEX] IR & T B Tt

Mz (]



201242 A 28 A & BB ST (002223.52)

347U 5 A7

Al $RXAE. 435, Ph.D, 7ELLERA, AAREFMRARMENAERRRT RIS LA A RAHEIESFHMAFZ. 15N, RINMFEHEARSFES, T
5, R E5AREDHEFHEFEE RS A B RS EFEX.

RERE

L EAERS BT — RAUREN E GRS T ATIAA L ESRITMZ AR AR . PR EZIERaEEK. mR. SEGBKMEE. 8
K. ERFMEEGHERCRAEMAEESHEMMN, UHEZREMXFRTL AL E S GHEE.
BUHEREERITE AN RMEMSEE . TUMARHEMARMAREN, BiRERENT:

WRET—FEHNS HAIEEMNNES LR, WESRAER. EBITDA fIIAE. BRESMAKRERIEF—EFNAME, 0 CROCI. FHEREAER
RIEEFOIRE. GEGKRE—EMHGEEILRESITE, hEE. REWEEE. EVIFCF. EV/EBITDA. EVIDACF. WX, EamEtRIE 12 N ARY
BEEANETEHEREIAE.

Quantum

Quantum ZIRHEAVSHREIBH L. TN ERNSREGREE, EUUATHE—QXRARAS T, SERRITIMTIHNL R ZEHT R,

GS SUSTAIN

GS SUSTAIN 2ME T KNS i EMNTE TS IRITEHRM . GS SUSTAIN X ER28FE T RITANEN T 2KkEL B S =SB @SR E
. EMARAEKHRENEEMTURESY. RINMMESWHFEETHUTZAEAMELSHT: NEREHNEEIR. TUMGFIEEKE (A8
EHEREMTIEIGRINE. HESFSISEEAREEMNERM) -

EElEE

HXE R R EE

BWE: PEEFRETL 43, Ph.D: PEEFRETL

HEEFRETL: tRREAL . REAL. BXIER. REED. PEHG. £HEZA. MEH. kEHL. 2L (H). #EHHA. IHERE
7y, B, aiREST. BRI, FEEF. BRAR. WREMME. LWAEESER. EEREEY. HiBEA. BERK. HtESF. ONES. &
Bl REEMEIZ. B, K. XEXLTh. AREH. AAKE. ZEBY%. BEHL. EEHl. HHIHK

528 XNEERE

UTESHET SESEEFERAEAT CEESE) SIRBCEFERAELT CHEES) RAMTMATROFEAT RS TERNATZ
CEESS
A TR A DAKEBHE: SIHET (Rmb19.87)

AFITR . ARITURITRHEREX

T, ditE TH: DFHFEETAIASEHMREPARIGEZE. —AREEREZAPITAIASRSE H AN TREARTIL AR ER—RR

Eo EURKELANBSE HITR AR EIRNA P TR EMEXBEEZTHERSIRE 25-35%MBREIFRATAN. 10-15%MBREITRAHSZHMETKIES
BNRERBIZXAREZE; BE, AR HBETUIAMSZHITRNSHATEREBXEFIEERSMNREMERARE. HEXBHIASSZHEZER
VU 7 B3R MUAR S SR E B 4R A AT RE 1A EERIBRIIEEIL.

BEER: KRLM/NE—ERESEE AT BRMIEZE. STTHERIARERRMAEREA N BIFNE. BEDR. BirMREEXMEERE
BHMAEEZRERNERERERERBNMRIREPEGEMA.

FRITURIEER: DA ETINERPHEP—TIRRERFBTUHEEATER / HEEA RS R EIRNEL. BR3INA): KK 12PMARERE
MRMTFATEENREERER / SUEE. FEN): KK 12DARBRERENATEENA LEATR / SUGEEFT. #8&(C): KK 12 MARTER
B4 THREEMNAEERTL / S,

EEITRNR): ESESETHRIZAFAN—TEHL ZSHMEL S PBEEAMEMNFEREEMIERLT, RETRMBFNEEERIESEILSFEE
FUBRE. EFETERS): B TRZEBHEMERBERFIFRKMEERR, SNEARREFTAEELE. KERNBERHMRE, RINCEEENXMBZELT
BEPFRFMAEEFR. HEETHHX AL /R H IR IERANNE BB RE)BEAEEY, R EERMIRBIZEEN . SBMR(CS): RINELE =iz
NFRIAR. REWHINC): BIVEEIZARAFITHR. FEEFTEMANA): EEHAEFAERTER. TEXNM): ERLEN, BRFEFEEREN.

Mz (]



201242 A 28 A & BB ST (002223.52)

— R

AREEFERSEIESN L. BEIEFESIERRES AL SERE.

AMRBERERMNNELER. SARBEZRETFRIMNAATENENSAFNER, BRINFRIEZEDEREMTZENE, TRORMIZEKBIZER
ERMITEY., RINSEMEERKIAT, EEMAETRSHELERIZES. BT —EERERMTIREZ, EXSHEIRERESITALE
LEYRHER E A AR .

EESEASEIESNEBNME, NERERTLS. SHiEE. SESERENNXBIMESREER TR A RARSFERERITLSMEEL S
ESS

BEMNPHEAR. XERAMEELLARTESERINEFARENOBER ZERESAM TR E PO SBAE R O LS P EHIFHITILE 55K,
BN BEX SEHFREL SIS ME SRR ENENSIRIENERR—BAIREREK.

AREPEZHMTITATREL S ERESEHEARNZ S RERMRNNEFIHE, SERBREFIHER 5K, HPREAESMNARETEHIEST
ISR E RSB, ZEMEAE LTS SMITEARIREERMEHER. EMIhE 5 RIEEX AT B Hhx FizaE
AIFR, WEITR R T REABREEN TIREPRHRMATSEE R ERERE S .

SIEEREXBRM. SRIRA. EEMER, FTEERESMIBEEIAIT, BRI AR RIREATROIESSITETERE S LS Lk,
BEEFRESSOTETRENZT ST, AEE LRIESHAETETA.

ERMEAHEREIEKRMERZZANITANIELNEX, ARETURZELEEARIERMWEEL. FRETHEDAREZEN, BIEEEERD
HEPERBIRE Bin. MERRREKR. BEREEEAFEPHEIAEAIBUREFEERERR, UREBLE)FKERNENL, FEREEL. X
REPREMZEMBINEARX LR ETROBANTERES . TENRMFRIRZRRORD, RROERBICERIE, REETHESBRELE.
IDICERE EhA T feRT AL B RMESR MG BIR B X— 1 BRI AN FE R REN.

FER 5, GFEETHE. PNFEETEIENR S, BRAMRE, BEFATESHERESE. RESTURSEHERRIGSRE
http://www.theocc.com/about/publications/character-risks.jsp B3 ZH AT RN R X W T B2 % ENEZMEISURIS M= R, flan, BAMENERE
f, EXGHAFEES. 5XSHEXNHERBERREE.

HEREARIREHIE, Goldman Sachs Australia £Bki% B REBIIR S [ 865 5 AM R E PAIHEIES B AT AR IIZ ARSI ERLEHERT,
IMRMWERIFR Goldman Sachs Australia INATE LK EIE, RIFW SRR GEERH 2k £EBRILIES & 1T AKIE.
LEFEHEIEHFFRETLRAEFE 02012

RELFSEIESFERIEAFEATARE, AFRNETRSHFRBOUEMARFEEARANER . SHEGXEHHE, H(i)/FRIE.

Mz (]



