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0 EEHAAIRR, LR LA, ST (T 70 7,098.21
AT AL (F 77 72) 7,972.44
BERHE. B (B 77 ) 547.45
01245 B Ak SR A ST, 2 8) KA 20124 F 4R A 257 T 0 AR B B 0.95/17.00 10
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> VEBRHAEREAE, STREALESE. »5 L RABESKE, 2012 5%
F XTI E BN, FIIEKREE%. RATAN, FETHELE gy F
HFVABJT N 3B Ron & A B 21 8, iRt e SR AR, TF
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> ERRHRNARE, RBENFEANA. 20129 L X0 E) B IR A48 E g 2%
WK, FIHEK11.88 15, FAitAF4EHR RiAF| 2L, BATAA, A ~32%
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BRMRIGRIRAE S A NG R AT BREHINE) ARNE., MFMGKAERSE  #sks 181 15.40 7.70)
ZkA, RAE (13ULE) 5EHE (311 E) £3EHRK, FIHARINE
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> BBIAA BHENI6AE HWH-A" WRTGRE, LUV IR HIAG L o ins s comen
Shbik ¥, KRIRH| R B O £ O BH BT R, 8] FORIE S R gk B3
K40, HAFMAE) 2012-20145F-EPS4 51 40.577L, 0.737T, 0.9170, 4HA
E] 124 A B AR 167U B “HHE-A” B3R,
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JE TR 6 K. REBKZA
M: ,_:_,ﬁ 021-68765361
M%ﬁw‘#{ﬁ&%*ﬁ% &T chennp2@essence.com.cn
BBxH ) 2010 2011 2012E 2013E 2014E
=X PN 1,022.8 1,827.6 2,045.4 2,587.3 3,140.5
Growth(%) 10.2% 78.7% 11.9% 26.5% 21.4%  ATHATR AR
F)E 93.6 216.9 311.0 399.1 5004  Apigha. iRtk NG LG, B
Growth(%) -43.3% 131.8% 43.4% 28.3% 25.4% F AL,
%ﬂﬁ(%) 42.0% 39.6% 38.9% 38.4% 37.4% GAt 2012-04-25
A8 % (%) 9.1% 11.9% 15.2% 15.4% 15.9%  moesen. simdksAE, AL ARH
RO 3 (L) 017 0.40 0.57 0.73 0.91 ;’&:5 : ek, #
HRAFE (L) 2.37 2.79 3.38 3.94 4.63 2019-02-21
wARE 855 36.9 25.8 20.1 160 guspst . s m ) g
Tk 6.2 5.2 43 3.7 3.2 ;’&E P URRHBRL, LAREA
BRI F (%) 7.1% 14.0% 16.7% 18.4% 19.7% 2011-10-24
ROIC(%) 9.0% 18.8% 19.2% 20.7% 23.1%
EV/EBITDA 374 15.8 18.2 14.4 11.4
L3N & S 0.4% 0.6% 0.8% 1.1% 1.6%
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W5 A AR AL BB IL - b3 BHL BREHEE  2012-07-23
FE £ 2010 2011  2012E  2018E  2014E W£484% 2010 2011  2012E  2013E  2014E
L SN 10228 1,8276 2,054 2,587.3  3,1405 kit
B Bk A 593.5 1,033 12490 15950 19652 @ Fl ALK E 10.2% 78.7% 11.9%  26.5% 21.4%
ERIER 75 33.1 10.2 12.9 157 A AlEng k& -43.0%  182.1% 37.5%  27.6% 23.3%
48 R 425 49.3 55.2 724 87.9  AA|EM KR 433%  131.8%  43.4%  28.3% 25.4%
32 % 268.1 314.4 321.1 393.3 439.7  EBITDA ¥ %k % 26.8%  113.8% 156%  25.8% 23.3%
W43 6.9 26.2 25.0 239 291 EBIT k% 41.9%  188.5% 33.8%  25.6% 23.3%
T = BALAR K 7.1 10.9 8.0 9.0 10.0  NOPLAT 3§k % -41.9%  139.3% 37.8% 26.4% 25.4%
T AAME T S E - 5.5 - - - BETARERE 14.9% 34.6% 17.7% 12.4% 8.0%
ALK - 219 | - - AR EHERE 8.8% 16.0% 21.4% 16.5% 17.3%
L2 b 97.2 274.1 376.8 480.7 592.9 #|@E
S B WIS K 30.6 -1.0 12.0 12.0 100 A% 42.0% 39.6% 38.9%  38.4% 37.4%
LRERY 127.8 273.2 388.8 492.7 602.9  F kAR 9.5% 15.0% 18.4% 18.6% 18.9%
e FrAFHL 34.3 59.1 778 936 1025 AAlEE 9.1% 11.9% 15.2% 15.4% 15.9%
A F198 936 216.9 311.0 399.1 500.4  EBITDA/% LA 17.7% 21.2% 21.9%  21.8% 22.2%
K= RHEA 2010 2011  2012E  2018E  2014E  EBIT/Z ki 10.2% 16.4% 19.6% 19.5% 19.8%
ik 2235 346.0 396.7 657.0 1,0112 E#HKE
R 5 e ak i - 5.5 5.5 5.5 55 TR TE R AR AL 164 105 113 110 109
JE K K 287.0 403.9 402.4 494.4 582.5 Ay ELF AR EERK 138 95 110 103 96
JL 1.3 6.6 5.6 7.1 8.6  AF AR 374 247 247 232 251
A hk 2 35.1 10.6 10.6 10.6 106 bR R 4 R A 85 66 69 61 60
B 584.1 607.7 610.3 735.7 852.8 At REERA 191 119 108 95 92
SN Rk - . i - - BRI 667 456 474 434 431
ST A kA ak A - - : - - BRERARAERK 421 295 329 299 271
R - . ] - - BRwRE
¥ 2RI F - - - - - ROE 7.1% 14.0% 16.7% 18.4% 19.7%
AN S R 6.8 6.4 - - - ROA 4.6% 8.3% 11.1% 11.6% 12.2%
e 493.4 570.5 710.4 872.1  1,0341 RoIC 9.0% 18.8% 192%  20.7% 23.1%
EEIf 303.1 487.3 533.8 520.4 462.3 HAR
R F 114.4 118.6 110.7 103.5 96.6 4tk R & 4.2% 2.7% 2.7% 2.8% 2.8%
HAuAE A T~ 5.6 14.1 20.3 218 231 EHEERE 26.2% 17.2% 15.7% 15.2% 14.0%
K EEB 2,0543 25770 2,806.3 3,4280 4,087.4 &R 0.7% 1.4% 1.2% 0.9% 0.9%
M5 401 505.0 405.0 566.5 682.6 = H/E Ll 31.0% 21.3% 19.6% 18.9% 17.7%
JLAT R 91.8 175.4 214.9 286.7 368.3 2kt A
JEA; 4 103.0 181.1 198.5 244.7 290.7 P AfEE 35.8%  40.6% 33.8%  36.9% 37.9%
HAb A fi R 312.8 995 87.5 122.3 162.7  fifEAAk 55.8% 68.5% 51.1%  58.4% 61.0%
KR - . : - - AFrE 1.62 1.37 157 1.56 1.64
AR AR 38.0 37.9 37.9 379 379  gakE 0.78 0.76 0.89 0.95 1.07
R A& 7359  1,047.5 949.4  1,2638  1,5479  f|GfRFEAEHK 15.10 11.47 16.07 21.13 21.35
S RBAHERE 214 1.2 1.2 1.2 1.2 Hirdsds
BA 448.8 538.6 548.3 548.3 548.3  DPS(T) 0.05 0.08 0.11 0.17 0.23
B A A 850.0 9923  1,3074 16147 19900 Hirpkk 32.0% 20.7% 19.5%  23.0% 25.0%
BHERE 13183  1,5296  1,856.9 2,164.2 25395 R kHE 0.4% 0.6% 0.8% 1.1% 1.6%
NAeATFER 2010 2011  2012E  2013E  2014E b kFeib{fi84F 2010 2011  2012E  2013E  2014E
oA 935 214.1 311.0 399.1 500.4  EPS(T) 0.17 0.40 0.57 0.73 0.91
Fa: 318 Fe el 776 87.6 46.6 59.7 737  BVPS(R) 2.37 2.79 3.38 3.94 4.63
K RIS 7.1 109 8.0 9.0 100 PE(X) 85.5 36.9 25.8 20.1 16.0
ARNAE R BB K - 5.5 - - - PB(X) 6.2 5.2 4.3 3.7 3.2
W %% 7 6.2 246 25.0 239 29.1  P/FCF -110.7 60.0 -59.1 259 18.4
FFKE - 21.9 - - - PIS 7.8 4.4 3.9 3.1 2.6
IR FAR 0.1 2.8 - - - EVIEBITDA 374 15.8 18.2 14.4 114
BIE RN L) 113.9 2125 45.6 -68.6 411 CAGR(%) 62.2% 32.7% 259%  24.7% 24.0%
BEEDHEARLAE 299.5 197.5 436.2 423.0 5721  PEG 1.4 1.1 1.0 0.8 0.7
BREDEANALAE -264.6 -363.3 -231.1 -201.1 -171.1  ROIC/WACC 0.9 1.9 2.0 21 24
BEEDHEARAAAE -90.4 304.9 -154.2 45.9 381 REP 5.7 1.8 2.0 1.7 1.4
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AN 8] BRS04 ke S5 T AR 4 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
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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,
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3 FWEAREELEERENA



L wisirs

ESSENCE SECURITIES 45250k (600521)
/8] T BAR F
B 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 LEBRKAA
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
K LEBERAA BE FEKAA
021-68763879 zhanggin@essence.com.cn 010-59113563 zhourong@essence.com.cn
Bk AFEKAA LR AFEKAA
010-59113593 mazn@essence.com.cn 010-59113590 pandi@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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