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(0 BONF 838 i B3 A8 ATl KT
() BAIB ARG RA, SA1E 560

ST T BT (8 5 ) 65,511.31
L FFRad 2RMA B4 AT (F 7 ) 64,687.69
. B (T 7R 3,007.87

& . :
BEWE: o AT A (T 1) 2,970.05
> AR B EFAAATRAKTP, 2012016/, HABBENH BRI A RK/ES 16.16/23.95 JG
A, BIHIERT20%; EIAEAE2MMCA, FHIEKRT 0%, 487k EXKEL  +RABKE %) 38.86%
it, 201215 RRAT LA ERIL TR T . BATLERIKEGEAT, ¥  BREPHK 77,230

VR LT THWRRHFRI., 1-5 AN 0 E-F 3969 350 5 FF4934%
RAZ 3%, THHHRE LRI T NS HAT LA LB IR TR Ah AR 12 DA BAAI
1 42 75 A A,
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> BAEEAHRIEF, AFERLEN. 2012F1-6, HAHEEELFEHERE -6% %
FRE3. 8RS £6. T0%, FRAAEORIGRA TRRLPRERIAN 3y
Hoh, EHCRPATIR NG Bk A, AR RZEEF RPN AIR o
k. T EFFANHFSEALTIKIL, HNFEILTE T 18%, Fitss L0569 5ak

WA ANT o, LR SAEE A6 I, ek ERBRAT O 6TATS

5 -31% vt
o 07/11 10/11 01/12 04/12
> TR TR R, BT20115 € B LA AT ) B A
HA4T%. 38%. 19%. 6%, THFFWKAKIEFLEFF, FEINTAUR, F
B R A LAMNEBOR 49 MEAR B G BR, BAVAA T 47 050931k % —AR ZAR +=ARA
BT RA A L ¥4, RIEHOHHK. Arhiis 851 953 1676
gtikE 196 2.76 (6.54)

> BRI RAVAAARGRA, 28 FE 2R X o RbE R K, : e
WX EREAA B, AA ARG AR, AMAALD RANE R ERELMT
MM LR, P IREE T T NG AR R, RATFR2012-2014 HkiEdsns $1450511020004
SFONE] BN 1R 4 28%., 24%F222%, EPS43UA2.2750. 2. 79403, 4350, *T

FLEPESHI A1045. 34540642, EFHFFEAN-AIZLTIRA, 64N A B AR 26T,

> KRR RAHMAEARTUI LK, AT A& s, o W8T T,

REBKZA
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(% 7) 2010 2011 2012E 2013E 2014E
Fi 60,807.2 83,517.3 107,152.6 132,792.1 161,829.7 v
Gr(:’\%t)h?%) 42.6% 37.3% 28.3% 23.9% 21.9% RS —
2 F)7 4,275.7 5,236.9 6,820.0 8,386.7 103151 BAHLE: LARTIEK, AERML
Growth(%) 46.8% 22.5% 30.2% 23.0% 230% FAR
ZF) % (%) 22.0% 18.4% 21.1% 21.1% 21.2% 2012-05-02
#4178 £ (%) 7.0% 6.3% 6.4% 6.3% 6.4% HHBE: LHAARHEK, KKz
W (L) 1.42 1.74 2.27 2.79 3.43 2012-04-25
T (L) 4.42 5.85 9.02 11.28 14.06 BARE: BARRER, BAKHIBRA
WA E 15.3 125 9.6 7.8 6.4 TF#E
TR 4.9 3.7 2.4 1.9 15 2012-03-08
B W3 (%) 30.7% 28.8% 24.6% 24.3% 24.0%
ROIC(%) -28.9% -1535.9% 68.1% 42.3% 36.4%
EV/EBITDA 12.7 8.6 7.5 5.9 5.0
LN &S 1.4% 1.3% 1.8% 2.4% 2.7%
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ESSENCE SECURITIES #7825 (000651)
W $- R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2012-07-16
& 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L XN 60,807.2 83517.3 107,152.6 132,792.1 161,829.7 KMt
e Bk R A 47,409.2 68,1321 84,500.6 104,839.3 127,602.7 &l K% 42.6% 37.3% 28.3% 23.9% 21.9%
2 538.8 497.9 867.3 1,0144 1,1703 @A fEmmk & 1.7% 65.4% 66.5% 29.8% 22.7%
HE %A 8,410.1  8,0504 11,0367 132128 16,150.6 %fliRi K% 46.8% 22.5% 30.2% 23.0% 23.0%
3 3 ) 19781 27833  3,3539 4,000 50491 EBITDA k% -11.1% 60.2% 63.2% 31.8% 23.4%
M % % -309.0 -452.7 -401.1 -253.7 -1474  EBIT 3 k% -13.5% 64.1% 74.4% 33.5% 24.4%
T = BAL K 99.6 -20.6 298.6 149.4 19.8  NOPLAT 3% % % 40.9% 21.3% 34.6% 26.1% 24.7%
T AAME T S E 69.2 575 13.9 9.3 -10.8 #mE KA EE 97.7% -3134.6%  102.9%  44.9% 42.3%
FF AL B 622 91.0 53.3 68.8 711 AR EHkE 31.5% 31.2% 52.0% 24.5% 24.2%
b 2,746.8 45423 75638 9,818.0 12,0448 #|i@k
L= = & 2,3095 1,786.3 450.0 35.0 750  HA| % 22.0% 18.4% 21.1% 21.1% 21.2%
FIE SR 50563 6,3286 80138 9,853.0 12,1198 Z L% A)iEE 4.5% 5.4% 7.1% 7.4% 7.4%
B P AFAL 753.1  1,031.2  1,1492 14139 17404  HApEE 7.0% 6.3% 6.4% 6.3% 6.4%
AFlE 42757 52369 68200 83867 103151 EBITDA/Z it 4.8% 5.7% 7.2% 7.6% 7.7%
K= riEA 2010 2011  2012E  2013E  2014E  EBIT/Z Lt 4.1% 4.9% 6.7% 7.2% 7.4%
iR 15,166.1 16,040.8 19564.7 20,055.6 19,322.2 i& ¥ &
R 5 e ak i 72.2 16.5 30.4 39.7 28.8 AT R R A 30 29 27 23 19
FRCR 15114 1,861.3 2,5823 3,1534 37832 A B K AR -85 -26 5 30 48
& 22,0558 33,6651 44,0353 52753.0 651753 s AE R 288 272 286 310 326
Ttk 25598 23156  3,3727 44743 53009 kiR A R4k 6 5 5 6 6
B 11559.2 17,503.1 19,1616 25205.1 30,637.7  #%f A4 K4k 52 63 62 61 63
AR T 1,608.2 3532  9,807.4 24,1655 38,684.3  BK 4R A 347 325 333 349 357
TR AR R 1,093.9 - 617.1 570.4 395.8  HLE K ARG RH -42 20 49 64 76
L ERIE - . § - - BRwRE
¥ B EAIE R 218 16.9 16.9 16.6 165 ROE 30.7% 28.8% 24.6% 24.3% 24.0%
FEFME b 171.5 197.6 161.1 176.7 1785 ROA 6.6% 6.2% 6.1% 5.8% 5.9%
I v 55280  7,709.1 82873 85807 87237 ROIC -28.9% -1535.9% 68.1%  42.3% 36.4%
kEEIE 1005 21717 15221  1,0729 808.1 #m&
R 1,0495 16222 15887 15761  1583.0 4 %A% 13.8% 9.6% 10.3% 10.0% 10.0%
HAuAE A T~ 15449 1,7385 14790 16141 16268 A% 3.3% 3.3% 3.1% 3.1% 3.1%
K EEB 65,604.4 85211.6 1133024 144,333.3 1769165 W& %A% -0.5% -0.5% -0.4% -0.2% -0.1%
8IS 1,9004  2,739.3 23000 2,2000 2,000.0 = #/Z A 16.6% 12.4% 13.1% 12.8% 13.0%
JLAF R AR 14,785.7 18972.8 254546 33618.8 38296.8 {1kt
AT 8,9446 10,6441 14,0201 179376 21,0073 %jEfifEE 78.6% 78.4% 75.3% 75.9% 75.6%
A 13,6345 19,802.6 285950 37,9640 505028  fifiM ik 368.2%  363.7%  3055%  314.9%  309.3%
KA 1,8538 25822  2,0822 2,822 24822 AFhiE 1.10 1.12 1.19 1.21 1.25
AR AR 63.9 59.2 217.6 282.3 3704  #hrE 0.86 0.84 0.95 0.97 1.01
RAREHR 51,592.7 66,834.4 853634 109542.7 1336922  #)GAR[E4E4k 8.10 9.07 17.86 37.70 80.71
VBB ARE 709.2 770.3 814.9 867.2 931.6 44rish
A 2,817.9 28179 30079 30079 3,0079 DPS(%) 0.31 0.28 0.39 0.51 0.59
B AN 10457.3 14,766.7 24,1162 309155 392848  pirpbEk 22.0% 16.1% 17.0% 18.4% 17.2%
B hAR ik 14,0117 18377.2 27,939.0 34,790.6 432242 jrEkHE 1.4% 1.3% 1.8% 2.4% 2.7%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbEii4F 2010 2011  2012E  2013E  2014E
oA 43032 52973 68200 83867 103151 EPS(T) 1.42 1.74 2.27 2.79 3.43
i 318 Fa el 448.9 632.7 545.1 592.9 6354  BVPS(1L) 4.42 5.85 9.02 11.28 14.06
K RIS 99.6 -20.6 298.6 149.4 198  PE(X) 15.3 125 9.6 7.8 6.4
INFE T B AR -69.2 575 13.9 9.3 108 PB(X) 4.9 3.7 2.4 1.9 15
Wt 4 % 42.7 -16.1 -401.1 -253.7 -1474  P/FCF -10.2 722 -10.7 -276.2 -41.4
BN EH -62.2 911 -53.4 -68.9 711 PIS 1.1 0.8 0.6 05 0.4
Y HEEB A 275 60.4 44.6 523 644  EV/EBITDA 12.7 8.6 75 5.9 5.0
BIE RN L) 12,1024 -1,429.6  -1,479.8 -7,039.6 -9,760.9  CAGR(%) 25.2% 25.1% 24.3% 25.0% 27.0%
BEEDHEARLAE 616.0 3,356.2 57879 18285 10444 PEG 0.6 0.5 0.4 0.3 0.2
BREDEANALAE -1,887.1 -2,767.3  -1,207.9 -413.7 3135  ROIC/WACC 3.0 -158.9 7.0 44 38
BEEDHEARAAAE -1,415.2 -794.6 47 -12338 -1,7984 REP 39.8 . 0.4 05 0.4
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INEIE i ESSENCE SECURITIES

AATIE A

R, HesBITLERoHIT, mMEKAHLRFLIFEEME, 2005 &£~ 2009 & (FMEY A &4 BTk RAE
SHTIR. 2007 5 4 F he Bl ZAZIE AR TS,

AR

BrRBER, AALA T EHIEA LB T QIEFAR TSR ILTAE, HBAT. RETRE. AT RIREG A
FE R T, RIET ERREFEM. FRFEELT]., AL INE, SAERLR SR, HiLp
.

AN 8] BRS04 e S5 TR 1 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA T TARE P RAHEAIL T M . TN R A S B3R 848 69 A 12590 IR 4.
EAER R, RAEFRLFER) L G 6 —AF R AT X, A8 TTASHERBIERAD X = su ). T 54 %
KA AKX G0 B ERATHONT, HRIEFEE, BTPFRFETSMTEIN, $MEEAFFRIRE, S ARNE 08P
KA.

ST E A

ARIREAIAE ZAZIE AP P 8] (AT AR “ANE)”) 9B PALR . ANE] A B AT A AIEIL
B AIRE mALE ARG S RE P .

AIRE LT AT AR BIRE, (RN E) TMRIEIZ S EATA ) T2, FAM, RKRE T
B TR B BARMMR B AN E) T AIRE A A L B e R, KRS P AR AR TARNAE . BRI
FEHPBEANT 2K B . AR, KNS THRIES HF LA L5 ARIREFFETA. BB R A9IRE. AN
3] FARIEAIRE T 15 EATAMRIFERITRE, AN WAL, A AEITH K15 EATHE, 2 RRIERA
B R A, BB, AN AR AIRE AR CERK BB st HH THEBEE, BFH Y AT REMM
B IAGH. AEATH KARRE WA Z R T LA TREARE EXTEQIE, — WA RN S G & P Z A6 AR
ETERAAY M, WwHEE, BP T A RN E) R ) it — 4 514

FEFRRHT LT, AAE) BT B RIAAAM T 48245 A 4 T 4R 2 49 8) BT ZAT69E A4 R BB ATIE A4
RIARRK T, AT FE A X2 8) AL R A S BRI BALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, B AEEARRE AL LR T ARGE—REL RE, FIRLIAADRIBRETURKREF A & 6930 A5
BE EAETHERLT, ARE S 6912 8. RPT R 09 B IL3G M BRSTHAEAT AR A5 K1, b2 T 2 FRIET,
AIRE A A S AR AR AR RIBERE FIE., BETHELT, A8 78 AR A B2 A AR+ 44
AT P P 5| B BG4 3R . AFAT T4

KIRZE REAA A ANE) AT, AR ELB@IFT, FHTHMFNATIREATR REPR. A4, L&, 4
B R AREIEATER . 2o fEFARANE R ZHATII R . FILH, FEAFCCENER, FERELA “2fz
TEFPRATA P 8] FR R 87, B RAFST AR JATIEATA R Z 695 A . M Fefd 2,

GAZIES TR A TR B) 3t A B B Sk B M — 15 BUR Fm SR A TR AR.
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ESSENCE SECURITIES #7749, 25 (000651)
48] TR AR %
KB IPR:

FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;
¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;
Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;
Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,
B — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;

HEBRAA
& LIBEBRAEA AR LEBRAA
021-68766067 liangtao@essence.com.cn 021-68765293 zhuxian@essence.com.cn
Ko LIBEBRAEA RE LBBREA
021-68765913 huangfc@essence.com.cn 021-68765237 lingjie@essence.com.cn
Keh LIBEBRAEA P AEEKEA
021-68763879 zhanggin@essence.com.cn 010-59113590 pandi@essence.com.cn
RE AFEKAEA LiEd AEEKEA
010-59113563 zhourong@essence.com.cn 010-59113593 mazn@essence.com.cn
Uik oy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
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