20125 4H9H

Al 553 47
%R LT (600486.SS)

[0

AN ESEMRIRE
E X | £ A 4 = + = N

B FHOIERBFHEHE W GRS TEE; smHhEXAN

5mmA—88Am BERE

BRI AT2011EL2FEART1.542T (FIEHEIEK15%) , RFJKATEYFUNFD 3 =

FETHRAMNS A E18%/21%. WiESTFRMHNFER IHE (1) AB T K

B (REETNE%)  FHTHRENNMFHAHERTRH BANSE

22%F06%) : (2) HMMAS T, HARM1,7005 7. u’%ﬂjﬁuné;nlmﬁ j;jﬁﬁ o

S, REFIRAT011ERKANG% KA ESS)  TESERARE Ao | o] | ]

FHEF CNREF=GR) HER LLRINIEK19%RIHES . LS,
R M0.207T.

b3 A

ﬁmﬁmnzmm&ﬁ%&ﬂﬁMiﬁB%s%,u%k%%%%M%AWK H
F2.01589201 2 FEA T /S 22 F011%892012-13 EFHHE S EERIIRE, A
#1240 B BiRMM#& LAEARM21.907T (JEE*TﬁH%)\EFﬁZO 707T, &EF1.9
ERTHEENI0%EETERE) . EFBEAIAN, BFE~HRETE (52
AWEN=92z) MEFT (§=4z2—) MEEEKITSIEME, QIFExe

NEMERIREA

B 5T (600486. SS)

O TAHTITLFHAE
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BB EEHRIFS AR

HEREEMBERS .
FERIE ELn
BRI (Rmb) 15.03
124~ B B#r#4& (Rmb) 21.90

& (Rmb mn / US$ mn)
SMNEFFRRELBI (%)

2,585.2/409.3

WXEEWEBEERENY, WEIHFELH. FERE: BHRXSMEHBMN
BESHI.
BRI 2011 £l HHE

o2 Vi)
W ENRTEAT) 2011 2011%H =R A% T =R
[N 1,843 1,710 8% 18% 1,682 10%
IS HT 157 145 8% 8%
o il 3 178 155 15% 11% -
AT 154 130 18% 15% 127 21%
AR EF(ARH ) 0.89 0.76 18% 15% 0.74 21%
BRIE 16% 16% -0.3pp -1.0pp
S HT R 2 8% 8% +0.0pp -0.8pp
ORI 8% 8% +0.7pp 0.2pp 8% +0.8pp
WA (AR E I TT) 1,843 1,710 8% 18%
A U 1,272 1,196 6% 28%
] 543 444 22% 9%
e BN S 28 71 61%) 61%)
EHZE(%) 16% 17% -0.1pp _ -0.9pp
A HU 21% 22% -0.5pp -1.8pp
B3 6% 4% +1.7pp -1.7pp
JEEENS (1%) 4% 4.6pp 4.6pp
FRIFNR: LNEHE. e EEIEFHFTN

REHEAR
TAENEE
TRBNFENEGE

TR ER

1211 1212E___12M3E___12/14E
SREH (Rmb) Hi 0.89 1.02 1.37 1.63
BRAEFAERE %) 18.2 3.0 37 4.6
BRENHEK ®) 14.8 14.7 33.2 19.4
SREERN Rmb) 0.89 1.02 1.37 1.63
H&ERE X 16.8 14.7 11.0 9.2
iEE (X) 1.4 1.3 1.2 1.1
EV/EBITDA (X) 7.7 35 24 1.7
RBKEER (%) 1.3 1.5 2.0 2.4
BB EHRE (%) 8.9 9.5 11.6 12.6
CROCI (%) 21.4 21.7 23.0 25.0
BHESE
30 4,000
2 13,800
2 + 3,600
2% + 3,400
24, 13,200
204 + 3,000
18 + 2,800
16 A 2,600
14 s U 2,400
12 : : — 2,200
Apr-11 Jul-11 Oct-11 Jan-12

— BRI (R4 — — DEARIES (W)

RfR (%) 31A 614-A 1298
3] 6.4 (12.2) (46.4)
HE34 F_EIEARRIE 2 3.6 (9.3) (29.0)
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BRI MEHERE

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 1,842.8 2,264.7 2,684.8 3,181.8  HMERZENHY 1,245.0 1,200.6 1,413.9 1,560.4
FEWEHA (1,545.3) (1,907.4) (2,226.8) (2,635.5) Rz UT TR 288.1 419.2 434.0 577.2
HE. —MBREEEA (140.9) (172.1) (204.0) (241.8) 75 179.1 206.2 243.6 288.8
MEER - - - - HERSNEE 40.5 40.5 40.5 40.5
HEBWKN/ (ZH) 0.0 0.0 0.0 0.0  WEIEE 1,752.7 1,866.5 2,132.0 2,466.8
EBITDA 3183 397.2 496.3 6195  EEESH 839.2 1,030.0 1,059.0 1,224.1
HrIBFnpE £ (161.7) (212.7) (242.3) (315.0) R B 84.0 81.2 78.3 75.5
EBIT 156.6 185.1 253.9 3045  KEARA 0.0 0.0 0.0 0.0
LISV ON 18.8 19.9 19.2 226  HEKEE®E 14.7 14.7 14.7 14.7
MEER (12.7) (1.2) 0.0 0.0  #HEFEAI 2,690.6 2,992.3 3,284.0 3,781.0
BEAR 0.0 0.0 0.0 0.0
HE 15.6 5.0 5.0 5.0  RIftMsE 789.6 980.9 1,085.9 1,360.2
HeiHE 1783 208.8 278.1 3321 EHEE 29.7 0.0 0.0 0.0
Fris#t (21.7) (29.2) (38.9) (46.5)  HERFHAMK 14.9 14.9 14.9 14.9
DB RS (2.9) (3.3) (4.4) (6.2)  FEhifk 834.2 995.8 1,100.9 1,375.1
RHALERR 0.0 0.0 0.0 0.0
S5 RS B SR 153.7 176.3 234.8 2804  HEKHRHER 8.6 8.6 8.6 8.6
HERS 0.0 0.0 0.0 00  KHiffR 8.6 8.6 8.6 8.6
e F 140 B angAlE 153.7 176.3 234.8 2804  faAit 842.8 1,004.4 1,109.4 1,383.7
REIFZEERE 0.0 0.0 0.0 0.0
e b 153.7 176.3 234.8 2804  fRER 0.0 0.0 0.0 0.0
LB 1,789.8 1,926.6 2,108.8 2,326.4
BREARF GEZEMEREF) Rmb) 0.89 1.02 1.37 1.63 DEBHFNGE 58.0 61.3 65.7 71.0
BREARF GEZEMEHRER) Rmb) 0.89 1.02 1.37 1.63
SRUEERFH GEZEMERER) [Rmb) 0.89 1.02 1.37 163  HMEBEREET 2,690.6 2,992.3 3,284.0 3,781.0
FAAR 2 (Rmb) 0.20 0.23 0.31 0.37
B RS (%) 22.4 22.4 224 224 HBREZE (Rmb) 10.41 11.20 12.26 13.53
BHAERBEE %) 8.2 0.9 10.0 7.9
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
EEWSWNEKE 17.6 22.9 18.6 185  CROCI (%) 21.4 21.7 23.0 25.0
EB| TDAtEH R (1.2) 24.8 24.9 248  BEFEHRE %) 8.9 9.5 11.6 12.6
EBITHE & 7.9 18.2 37.2 19.9 REFERE %) 5.9 6.2 75 7.9
RS 14.7 14.7 33.2 194 FHIZEAEREIRE %) 215 23.0 28.8 333
BREAEK 14.8 14.7 33.2 19.4 FREBRE 36.7 36.9 36.9 36.9
ETES 16.1 15.8 17.1 17.2 WA RE 59.3 57.0 58.0 58.0
EBI TDAFI % 17.3 17.5 18.5 195 [T RE 175.6 169.4 169.4 169.4
EBITHIE% 8.5 8.2 9.5 9.6  HLff/BRENE % (65.8) (60.4) (65.0) (65.1)
EBI TH| SARBEE 1 (X) NM NM NM NM
H& R ER Rmb_mn) 12/11 12/12E 12/13E 12/14E {48 12/11 12/12E 12/13E 12/14E
1 58 AR B 2 A8 153.7 176.3 234.8 280.4
1|18 R B 5 161.7 212.1 242.3 315.0  EAHREX) 16.8 14.7 11.0 9.2
DEERFN 29 33 4.4 52  WAE®X 1.4 1.3 1.2 1.1
EERARER 28.4 33.1 52.8 86.0  EV/EBITDA(X) 7.7 35 24 1.7
HE 18.7 0.0 0.0 00  UME/BHENE X 1.6 0.7 0.5 0.4
SEFENEENAET 365.4 424.8 534.3 686.6  BRRUTIRE (%) 1.3 1.5 2.0 2.4
BAFX (61.6) (400.0) (268.5) (477.3)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE 0.0 0.0 0.0 0.0
BRENEENAET (61.6) (400.0) (268.5) (477.3)
TREMIME (LBRIMER) (34.4) (39.5) (52.6) (62.8)
EEE (58.0) (29.7) 0.0 0.0
LBRAIT (EW) 0.0 0.0 0.0 0.0
HE (8.1) 0.0 0.0 0.0
BRABNEEDAET (100.5) (69.2) (52.6) (62.8)
BRER 2033 (44.4) 2133 1465 i BRE—RREENETESEEAGHTNAE.
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