O FESTIESTHITH

CHINA GALAXY SECURITIES RESEARCH

223 WAL RAE @ HURAT L

2012408 A 24 B

VAT BHRNRERS

BEEE: 2012 9K

L iHHE (600835.SH)
BH s

1. B

2yE) 2012 F EFFEZIVEN 72 1070, Rl TFE-2.3%; 44108 5.5
7, FIHEK 22.3%; 4odk/E4 A1 411074, FITH 10%; EPS0.54
7L, 423F/& EPS0.40 7U; ROE8.9%, tt EFRIHRA 1 ABLE, &F
BIVE R LAT A, FlIHIEK 71%.

2. &MEFIE 5 547
(1)  RSHFETH, LHUARTHR

EFFTWPAFR LT 2%, £2/R E 208 AME A58 Bk
v EiBGEN. AANEL LA T, ZFkS 2011 FAHERA B 7%,
R v i2ER, a2 L AR K 8%, A, KA bk 86% W
#HA H5AEF K, EFFMNF K 10%, BN b b 5% R EALE L5
BNF ELIE K 250%, BN & Fb 5%FP A 6,5k SN ) LU T iE 30%. /3]
AWK AR b K h@3g K 54%, T &b To35) kE ek TAHRSBRAIE I
FAEY 1.2 4050, ¥/ EPS0.12 7.

(2)  AAfRADBRI, FTAREF RS

EFF 2R F 195%, BRI 0.3 NE L HFIE 7.6%, Rl
FH15AF L. —FEEAF 186%, KL THE2A AT E, FILTHR
0.3NEH L. o7 sA, LHRMHNETHE, SF LFFN3E SBA)
A JE ety A TR RS, wAp LS EAF 20.8%, F)iRA 0.57 A
B b PR EAUREAF 22.9%, FIRIRA 24 A B L REAF)
e A F 4.8%, FIRRY LTAE 5, JBESMHEHE 53%, Bk
B 0.LAB S, 8] FRIEE RAF, EFF=%F% 10.3%, FIILT
0.6 8 a5

(3) SHLFLGHRAL, FAVBRKEBFARIE

Bl AT/ 8] R4 W 25-15) Bl i — Z 8T e 349, 2012 F 2 mATHE 5 R
anE), EAESANGNHKEORITE0 R, #—FTET EELENR
5 Mk, T hERLHE—FRI, KETHEBGEAIFAE—TRE.
B AT AR IT AT K, Tt 2012 08 w4 B H 2 X 55 &,
FlEL3g K 10%. #t &7 E IR T TS0 A, bR A NG £ %

AR

B AMATILE R SATIR
@ : (8621) 2025 2602

0: qiushiliang@chinastock.com.cn
Pk iE %5 S0130511080004

SREF HARAT AT IR

Z: (8621) 2025 2629

0<: zourunfang@chinastock.com.cn
hkEF 45 S0130511080003

4 B it
FTH&EZ ®: (8610) 6656 8477
: wanghuajun@chinastock.com.cn

B &: (8621) 20257807
. chenxianfan@chinastock.com.cn
2t B AR S S B R AEE

LK 23 BtiE 2012.08.23
A B (T) 8.56
AR—FARHM(T) 13.06
A FR—F A AR (L) 7.23
HiEFEHK 2113.07
LR 147
BRA (BHI) 1022.74
FFRAE AR (BFK) 806.5
XA

www.chinastock.com.cn EAH IR

Ty G ik B IR G 49 F B4R FTE AR ) %o 7 B


mailto:qiushiliang@chinastock.com.cn
mailto:zourunfang@chinastock.com.cn
mailto:wanghuajun@chinastock.com.cn
mailto:chenxianfan@chinastock.com.cn

O FERTESTHE

CHINA GALAXY SECURITIES RESEARCH x > .,
28] IR B AR A HRAT

B, ARABRBFBHRWE R, MA LR QAT 549 25, 3] 6 LA 569 K RAL
. )P AAUR AL A ARIE, iAW A B8] KEE 2012-2014 4 AR 4 0.2 1.
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LR, IS — R KR, RAABAVGES . BB ST FEHR, RNFTAE
2012-2014 SN 4 163. 182. 204 127T; EPS 4314 0.79 7T, 0.88 A= 0.96 /T, A5
AT PE 954 1145, 1045/ 942, RE 6 A 30 B, N3 HA R FIE 96 12T ( K3
SAETANE ), FlIEK 22%, b SARTNE) 1L 881C. 8] L JLFR & FHFH A 35% 4
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A2 HFEERRA
245 AL 2009A 2010A 2011A 2012E 2013E 2014E
EX-2 N 109.86 132.60 145.02 162.78 181.63 203.63
Ak (e AR ) 82.26 100.65 112.88 124.17 136.58 150.24
B R L L S (fe L AR T) 4.88 8.29 8.81 26.43 31.72 38.06
FBEAALLS (LT AR D) 438 5.01 6.45 0.00 0.00 0.00
BRAMB LS (T AR 5.13 5.42 6.4 8.00 9.60 11.52
JEA A 4 (fe i ART) 4.09 4.4 4,54 3.18 2.22 1.56
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AR S(TT AR T) 6.29 6.05 3.23 0.00 0.00 0.00
AEML S (LT AR T) 0.53 0.38 0.25 0.00 0.00 0.00
Al S (et AR T) 1.88 24 2.46 1.00 1.50 2.25
B AN R 5.2% 20.7% 9.4% 12.2% 11.6% 12.1%
w45 b 4 (%) 9.1% 22.4% 12.2% 10.0% 10.0% 10.0%
Ep R 613k 5(%) 13.0% 69.9% 6.3% 200.0% 20.0% 20.0%
AL (%) 27.3% 4.4% 28.7% -100.0% 0.0% 0.0%
RIEAES A 5 (%) 3.2% 5.7% 18.1% 25.0% 20.0% 20.0%
1F A A S (%) -30.6% 7.6% 3.2% -30.0% -30.0% -30.0%
A A 5 (%) -10.3% -3.8% -46.6% -100.0% 0.0% 0.0%
A E A S (%) 20.5% -28.3% -34.2% -100.0% 0.0% 0.0%
HAb Ak 5 (%) -29.6% 27.7% 2.5% 0.0% 50.0% 50.0%
2 A AR,
W, 4k (%) 74.9% 75.9% 77.8% 76.3% 75.2% 73.8%
Ep R €13 Ak 5(%) 4.4% 6.3% 6.1% 16.2% 17.5% 18.7%
2 AL S (%) 4.4% 3.8% 4.4% 0.0% 0.0% 0.0%
RIS Ak 5-(%) 4.7% 4.1% 4.4% 4.9% 5.3% 5.7%
1241 Ak 4(%) 3.7% 3.3% 3.1% 2.0% 1.2% 0.8%
A AL 5 (%) 5.7% 4.6% 2.2% 0.0% 0.0% 0.0%
AE AL S-(%) 0.5% 0.3% 0.2% 0.0% 0.0% 0.0%
Ak 5(%) 1.7% 1.8% 1.7% 0.6% 0.8% 1.1%
ERUES 19.1% 19.3% 19.64% 19.2% 18.9% 18.7%
W, 4k (%) 20.40% 20.56% 20.99% 20.8% 20.5% 20.5%
PR L5 % (%) 18.03% 22.44% 20.66% 18.0% 17.5% 17.0%
IRALAL 5 (%) 32.71% 30.14% 25.43%
RIEAE A 5 (%) 4.48% 5.17% 6.25% 5.0% 5.5% 6.0%
1744 Ak 4 (%) 8.07% 6.36% 5.73% 5.0% 5.5% 6.0%
A AR AL 4(%) 11.61% 8.43% 4.95%
AE AL S-(%) 28.30% 15.79% 12.00%
4k 5(%) 16.49% 17.08% 19.51% 5.0% 5.0% 5.0%
EERA 88.9 107.0 116.5 131.6 147.3 165.5
oAk (e ART) 65.48 79.96 89.19 98.3 108.6 119.4
PR L S (Lt ART) 4 6.43 6.99 21.7 26.2 31.6
FERALL S (LT AR T) 3.23 35 481 0.0 0.0 0.0
BIEALE LS (TeT ART) 49 5.14 6 76 9.1 10.8
JEA A 4 (e ART) 3.76 412 4.28 3.0 21 15
AR G (et AR ) 5.56 5.54 3.07 0.0 0.0 0.0
AEAIL Gt AR F) 0.38 0.32 0.22 0.0 0.0 0.0
bk (ot AR T) 1.57 1.99 1.98 1.0 1.4 21
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M E 3. REFIETAEA

R 3 RAEEARTRA

KB AR 2010 2011 2012E 2013E 2014E

AEKEEA (%YoY)

M K % 20.70% 9.37% 12.24% 11.58% 12.12%
R S 42.94% 6.87% 14.08% 10.42% 9.94%
EBITDA 3¢ ¥ % 28.59% 12.02% 0.57% 10.59% 9.17%
EBIT 3k % 36.91% 16.46% 23.82% 9.92% 8.39%
A& B PR AT

PE 13 12 1 10 9

PB 2 1 1 1 1
EV/EBITDA 12 10 12 1 1
EV/EBIT 16 13 12 1 1
EV/NOPLAT 19 15 14 13 13
EV/Sales 1 1 1 1 1
EV/IC 2 2 2 2 2
BAFA (%)

ERIES 19.30% 19.64% 19.20% 18.90% 18.70%
EBITDA % 6.66% 6.82% 6.11% 6.06% 5.90%
EBIT % 5.14% 5.47% 6.03% 5.94% 5.75%
AT A E F 9.41% 9.32% 9.48% 9.37% 9.16%
HE A A BE ()2 FEAE) ) 5.02% 4.91% 4.99% 4.93% 4.84%
ROA 7.15% 6.58% 7.06% 6.79% 6.54%
ROE ()2 &Hn38) ) (#7%) 12.13% 11.99% 12.61% 12.91% 13.15%
%M ROIC 9.74% 12.18% 11.58% 12.15% 12.36%
WACC 8.95% 8.94% 8.99% 8.98% 8.98%
ROIC-WACC 0.79% 3.24% 2.59% 3.16% 3.39%
FARLEHM

P RATE 51.31% 56.30% 52.49% 53.59% 54.46%
A A 2.05 2.29 2.10 2.15 2.20
AT IER T 76.70% 81.08% 81.77% 83.23% 84.55%
FRHTIEFT 23.30% 18.92% 18.23% 16.77% 15.45%
VR Ialh-S 96.82% 97.93% 98.12% 98.38% 98.61%
R RARIE R AR 98.59% 99.54% 99.53% 99.59% 99.65%
IR R ATE R AR 1.41% 0.46% 0.47% 0.41% 0.35%
A & RARIEBEANTA 4.82% 5.72% 2.08% 2.65% 3.11%
AR LEENTA 126.86% 137.87% 122.48% 130.83% 137.15%
1216

AR E 1.52 1.45 1.57 1.56 1.56

F AL E 1.19 1.13 1.21 1.22 1.22
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Bk B
N4
BR R AR
ALH AT
ROE (V2 B#xd) )
V3B EF s 8) A & e
A F AR
Bk R AR
AR (REIRHT)
ROIC 4%

KAL) -2 EAEFE (EBITHAN)

TeARBE N AR 55
1-RLE%

KR E

BB E B B IGRIFA BB
B K B F i B )T B
B AL SN FE AT B
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NERE

BEENNERTFRIZEEHBKE

A\ AR

TR HKRIEH. ETE

19.52
52.32

0.65
0.20
1.75
0.89
5.37
12.97
0.86

12.41
29.02
4.62
77.98
6.54
55.03
107.00
51.97
0.94

12.13%
61.27%
8.19%
0.94
2.58

4.92%
2.30
87.05%

61.60%
28.72%
9.68%

12.95%

232.49%
911.15

18.28
54.02

0.70
0.30
151
0.74
5.80
14.18
0.97

11.96
30.10
4.07
88.38
6.69
53.79
118.49
64.70
0.88

11.99%
60.38%
8.12%
0.88
2.79

5.47%
2.52
87.15%

69.02%
25.55%
5.42%

12.85%

165.27%
754.86

42.92
121.59
NA

0.79
0.38
0.20
(0.91)
6.30
15.92
0.97

11.49
31.33
3.99
90.25
7.09
50.80
121.58
70.78
0.89

12.61%
61.88%
8.06%
0.89
2.83

6.03%
2.53
85.00%

74.08%
25.92%
0.00%

15.00%

17.97%
(926.07)

34.71
104.75
NA

0.88
0.42
1.59
0.55
6.79
17.76
1.08

11.10
32.43
4.07
88.56
6.72
53.60
120.99
67.38
091

12.91%
61.97%
7.96%
0.91
2.87

5.94%
2.46
85.00%

73.55%
26.45%
0.00%

15.00%

129.61%
567.18

29.97
95.58
NA

0.96
0.47
1.66
0.47
7.33
19.91
1.17

11.13
32.35
4.02
89.63
6.87
52.44
121.98
69.54
0.89

13.15%
62.15%
7.79%
0.89
3.04

5.75%
2.61
85.00%

73.19%
26.81%
0.00%

15.00%

124.52%
484.50

G kS 6 F BB TIE AR D3 Jo T O



O FERTIHTE

CHINA GALAXY SECURITIES RESEARCH
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FliEA (BFL)
R T ON
B R A

I8 Fo b

B AL
HETA

R
W45 A

K RALA K
RMAL R FHAR 5
ey e

# A A
EURERE i
BRI A

V2 By 3) % AR
EPS (3% 5 #1 TN 4 B AR A+ H- 7 2 EPS)
NOPLAT

EBIT

EBITDA

2010
13,260
10,700
202
47
572
1,077
(88)
182

358
1,127
1,248
421
666
0.65
567.68
681.24
883.50

2011
14,502
11,655
196
95
648
1,218
(140)
93

345
1,279
1,352
467
711
0.70
691.44
793.38
989.69

2012E
16,278
13,153
13

65
733
1,302
(161)
43

400
1,543
1,543
500
812
0.79
835.00
982.36
995.33

2013E
18,163
14,730
21

73

817
1,453
172)
10

0

450
1,701
1,701
550

896
0.88
917.80
1,079.76
1,100.72

2014E
20,364
16,556
31

81

916
1,629
(195)
11

0

500
1,865
1,865
600

985
0.96
994.82
1,170.38
1,201.63
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