201246 A12H

ARREIHEE
AT (600594.SS)

[T

FA ESRIRE
3 =/ Iohe N -
M EE AR OKMETMmZ%; EAN
RS RANE
20124 6 B 11 HERE), HAEHBLGASHBUART 5,600 A tiatZEzad ) 3 =1
(b3 BRAF UTEHR “S@ZL” ) 80% MR, i;:;
e EE
BEZ I S )
ZEHBNVFEFLIMEFIFAGEELH (FRa: KB , ZATERTE TA 20th  40th 60th 80th 100th

THOAAETE . BRI, SNE

EH M EARBRYIATT. 2003 &£ 4 AEE

W Zsfrzy (600594, SS)
O TAEHFUFHKTE

PSR EFVAGE: 2004 4 2 ABTERESHRLEEHHEH GMP
INIE: 2010 £i1 GVP MANESU R BRAEM . WIoH, BEBL-HAR ° o - eaE N T MRS
&, HEATFESRS. REWHITL, KUEREEELHFETE, BXET

KRB, BIEE, RRFEMENEETGEEE 22T, FAXHEHW _r208 L)
P EAFILAMFAT MR SHIRN . £ TE. SARMTEURTEER 510 o oo

BRI ERN

H1&E (Rmb mn / US$ mn)

6,617.7/1,039.0
SNGEHR AR b5 (%) -

HAHACEEIET 60 AEAMHELIHERN, BEEATRIEHE

KM ES AR ELE (ARa: BB , TREMT=RERK, 2011 £ E— 13/;; 12/11?15 12/112:; 12/11‘;§
— = i1l . Sy . 222 7] (Rm b d o .

W 3,000 AT, SFEEREKRIME, ™ME 2014 FEREHCEEIE. &1 spauwxe 358 344 329 283
B — R FRER GMP NESS, ARMFERRT 2013 FREs SEAWANGS om0 1% 1m
HE, BRARBMNANENHEERAKDE ZHEM, FAEMEORLE~RE HEE X 24.9 185 13.9 109
ARARIFBI R, MR E B ER A A RFAEK S, gifiﬁl(x) 12;: 12;: 322 i;

BB EEE (%) 0.4 0.6 0.8 1.0

B AFEEHRE () 26.7 27.8 28.6 28.4
fh{E CROCI (%) 29.7 29.9 31.3 32.0

HTFEE. GMPIMEZFMEE—ERNTHEN, RNEFBRRTN, &

F EV/GCI vs. CROCI/'WACC B 12 A BfrMM A ARM 20.7 7T, Xf5Z 20.5 &

2012 MM THEFRF 9.8%By E1TE1E), 4EFINITL.

EERK
HEAMR B SRR T .

AR B A S
TAFZNAE

TlITR: i

3,000
2,900
2,800
L 9,700
L 2,600
M L 250
2,400
L 2,300
2,200

T T T
Jun-11 Sep-11 Dec-11 Mar-12

—HENG (B — — DEAREH (AW

RR (%) 31A (i 1298
3] 18.4 11.9 (0.6)
3T _EIEARRE 5 25.2 12.3 16.6
PRI 2R [P - FactSet (B#6/11/20124c4) ff)

SRE (447U  HEE %S S1420510120002
+86(21)2401-8929 fengai.gian@ghsl.cn It RSEIEHGRFELH

#13, Ph.D (KRA) HEELSHS: $1420110030007
+86(21)2401-8928 wei.du@ahsl.cn It RS EIEE AR EE LT

ERBEESARIELT

ERBEESARE AT BIRBA S EFH AT AL
Wil 5, FAGESKRRTERLS. Kb, &A%
ERAFAT AR CEARPIMEREBALONE R, K]
ABEAELEARRON [, EXTNE SRS
28, NERREWST. S085EMRARRER.

Mz (]



20124 6 A 12 A #5{EH%5 (600594.S8)

mAHZ: MEHEME

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 1,903.3 2,474.3 3,125.9 38581 HMERZENY 362.8 412.8 508.7 655.7
FEWEHA (327.0) (433.9) (561.5) (704.7)  [rdsx 626.8 814.8 1,029.4 1,270.5
HE. —MBREEEA (1,237.1) (1,588.9) (1,966.8) (2,388.9) 75 130.9 173.7 224.8 282.2
MEERR - - - - HERSNEE 134.5 134.5 1345 134.5
HEBWKN/ (X)) (6.8) (8.8) (11.1) (13.8)  JanEE= 1,255.1 1,535.9 1,897.4 2,342.9
EBITDA 384.9 502.8 665.5 8532  EEEATHE 248.5 404.9 605.4 857.1
17 IBFNSHE S (52.5) (60.2) (79.0) (102.5)  ‘RAEFE=EE 208.7 186.4 164.0 141.7
EBIT 3324 442.6 586.5 7507  KEARA 27.4 27.4 27.4 27.4
LISV ON 0.0 0.0 0.0 0.0 HEKHE™ 64.0 64.0 64.0 64.0
MEER (21.7) (20.0) (20.0) (2000  FEFAI 1,803.7 2,218.6 2,758.3 3,433.1
BEATR 0.0 0.0 0.0 0.0
HE 14.4 14.4 14.4 144 IR 254.0 337.1 436.2 547.5
HeiHE 325.1 437.0 580.9 7451  EHALE 229.0 229.0 229.0 229.0
FRiaHt (57.3) (77.0) (102.3) (131.3)  HERSAG 159.1 168.8 181.3 195.5
DB RS (2.3) (3.1) (4.1) (6.3) btk 642.1 734.9 846.5 972.0
KHEAGESR 1.0 1.0 1.0 1.0
S5 RS B SR 265.5 356.9 4745 6086 HEKHRHER 224 22.4 224 224
HERS 0.0 0.0 0.0 00  KHiffR 234 23.4 23.4 23.4
e F 140 B angAlE 265.5 356.9 4745 608.6  faait 665.5 758.3 869.9 995.4
BREIFZEERE 0.0 0.0 0.0 0.0
e bs | 2655 356.9 474.5 608.6  fLIERE 0.0 0.0 0.0 0.0
LB 1,126.0 1,444.9 1,869.0 2,412.8
BREARF GEZEMEHREF) Rmb) 0.75 1.01 1.35 173 DEBFNG 12.2 15.3 19.5 24.8
BREARF GEZEMERER) [Rmb) 0.75 1.01 1.35 1.73
SRUEERFH GEZEMERER) [Rmb) 0.75 1.01 1.35 173 GMERBEREET 1,803.7 2,218.6 2,758.3 3,433.1
FAAR 2 (Rmb) 0.08 0.11 0.14 0.18
B2 SZAHE (%) 10.6 10.6 10.6 10.6  HAHEF (Rmb) 3.19 4.10 5.30 6.84
BHRERBLEE %) 2.0 1.2 2.0 3.0
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E ¥ 12/11 12/12E 12/13E 12/14E
EEWSWNEKE 29.7 30.0 26.3 234 CROCI (%) 29.7 29.9 31.3 32.0
EB| TDAtEH R 35.1 30.6 32.4 282  HEFEHRE (%) 26.7 27.8 28.6 28.4
EBITHE & 40.1 33.1 325 28.0  BEFEHRE %) 15.8 17.7 19.1 19.7
AR E 35.8 34.4 32.9 283  FHEREKERE %) 30.3 33.0 34.3 34.8
BREAEK 35.8 34.4 32.9 28.3 FREBRE 128.4 128.1 129.5 131.3
ETES 82.8 82.5 82.0 81.7 MM RE 117.7 106.3 107.7 108.8
EBI TDAFI % 20.2 20.3 21.3 22.1 ISARELENEEF 31 252.6 248.6 251.4 254.7
EBITHIE% 17.5 17.9 18.8 195 B/ BRI (%) (11.7) (12.5) (14.8) (17.5)
EBITH| S ARIEREE (X) 15.3 22.2 29.4 37.6
H&RER Rmb mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
58 BR B 2 A8 265.5 356.9 474.5 608.6
37 18 B i 64 52.5 60.2 79.0 1025  EAHRENX) 24.9 18.5 13.9 10.9
DEERFN 23 3.1 4.1 53  W&AE®X 5.9 4.6 35 2.7
EEARER (64.9) (147.7) (166.6) (187.2)  EV/EBITDA(X) 16.8 12.8 9.5 7.3
HE 22.4 0.0 0.0 00  UME/BHERE X 5.0 4.0 3.1 24
SEFENEENAET 2778 2725 391.0 529.2  BRRMKERE (%) 0.4 0.6 0.8 1.0
BAFX (142.3) (194.3) (257.1) (331.8)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE 345 0.0 0.0 0.0
BRENTENAET (107.8) (194.3) (257.1) (331.8)
TBRENIE (HERMMER (10.6) (28.2) (37.9) (50.4)
EEE (50.7) 0.0 0.0 0.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE (9.4) 0.0 0.0 0.0
BRABNEEDAET (70.7) (28.2) (37.9) (50.4)
BHRER 99.3 50.0 95.9 147.0  F: BRE—EREENETESEEAGHTNAE.
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