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12.75 5;t, /8% F 2012 & 25 1269 §F 2 %, A AR
BT F T YT D IEREF A RN S IR 2012-12-05
A G KEIRFH s 2012-10-26
#HE(EHA) 2010 2011 2012E 2013E 2014E 3K A4 2012 F
DD ON 1,784.3 2,161.6 2,868.9 3,593.6 3,531.4 EESTye
#AE 73.2 112.0 159.0 208.0 254.2 5 . yRAE E A RSR 2012-08-07
£ RN () 0.23 0.36 0.51 0.67 0gL A ORE AR
HRA K () 4.43 472 5.49 6.05 674 HE EIN T LR
A S HFA 2012 S ARE,
BA FatEAE 2010 2011 2012E 2013E 2014E T
WA & (1) 50.7 33.2 23.4 17.8 14.6
g (1) 2.7 2.5 2.2 2.0 1.8
b pEE A 4.1% 5.2% 5.5% 5.8% 7.2%
B R A 5.8% 7.9% 9.6% 11.4% 12.4%
& o 38 & 0.4% 0.6% 0.6% 0.8% 1.0%
ROIC 11.6% 12.1% 11.7% 11.5% 11.8%
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AARE B TR R A 1

EREAFLRBERT



L

RIBUES

EREAFLRBERT

ESSENCE SECURITIES N 8] B3R A S A
Rt 438K B M) A 4545 H4% 0 %, (2013 4 01 A 03 H)
A8 & W 418 4%
(B%F &) 2010 2011 2012E 2013E 2014E (87 ) 2010 2011 2012E 2013E 2014E
ERITEN 1,784.3 2,161.6 2,868.9 3,593.6 3,531.4 Rk
R AR A 1,545.3 1,816.8 2,405.8 3,002.5 2.881.3 AN KF 12.7% 21.1% 32.7% 25.3% -1.7%
&AL 15 57 6.0 6.7 78 R UPEE S 242% 44.4% 39.1% 33.1% 23.4%
e 82.7 100.4 133.3 167.0 164.1 ARG K & 23.3% 52.9% 42.0% 30.8% 22.2%
390 56.9 85.2 113.1 141.7 139.3 EBITDA 3§ K % -13.2% 39.1% 46.6% 24.5% 19.8%
W 4% A 11.8 29.4 35.2 423 50.7 EBIT 3K & 29.6% 56.6% 35.5% 30.9% 22.9%
LR TR ES 1.4 4.3 . . B NOPLAT #7% % 26.7% 58.1% 35.3% 29.2% 21.9%
Ao SR R A E 26 0.8 N N - BRFAERE 51.0% 40.9% 30.7% 185% -1.5%
FF AL E 1.7 7.9 3.2 4.3 5.1 FREERE 4.0% 7.0% 16.4% 10.8% 12.0%
& kA iE 88.9 128.4 178.6 237.7 293.4
o e SRl 2.8 6.6 13.1 13.1 131 HAR
)8R 91.7 135.0 191.6 250.8 306.4 kS 13.4% 15.9% 16.1% 16.4% 18.4%
R 8.3 13.8 19.6 25.6 31.3 EPIZINEES 50% 59% 6.2% 6.6% 8.3%
%A 73.2 112.0 159.0 208.0 254.2 )8 41% 52% 55% 58% 7.2%
EBITDA/ & Jk N 9.6% 11.0% 12.1% 12.1% 14.7%
K= Rtk SEIVEETION 56% 7.3% 7.5% 7.8%  9.7%
2010 2011 2012E 2013E 2014E BERR
Bl 411.8 387.6 551.2 546.0 951.8 ) 7 55 7 R e R A 108 111 105 91 98
BB AR 26 3.3 ; ; - RAE LT AR R 65 97 121 141 159
JoRILIEN 130.8 182.3 225.6 283.0 2845  RAFFTMHERK 251 215 213 213 255
Yo & 61.6 56.8 71.9 102.9 94.1 JOMCRK KR 4 R S 25 25 25 24 28
AT IR 105.2 94.4 121.5 166.7 186.2 BAR )R B R A 74 94 106 108 120
ey 403.8 727.4 963.4 1,202.3 1,153.8 B R He R 400 372 349 326 374
BN RN 4.8 4.3 9.6 16.9 16.6 FF A R 208 249 253 250 274
BA RSB ; ; - - - BEERE
KRR AR - - 20.0 20.0 20.0 ROE 58% 7.9% 9.6% 11.4% 12.4%
KNS W . . . - - ROA 43% 4.8% 5.6% 65% 7.1%
B &% 556.3 781.9 884.1 937.6 992.5 ROIC 11.6% 12.1% 11.7% 11.5% 11.8%
EATAR 181.3 131.8 58.0 49.6 55.5 ®AE
i 87.8 145.8 136.1 127.0 118.5 RN GLES 46% 4.6% 4.6% 4.6%  4.6%
H AR 1.7 4.7 7.0 7.0 7.0 EA A E 3.2% 39% 3.9% 3.9% 3.9%
e EH 1,947.9 2,520.4 3,048.4 3,458.9 3,880.5 W49 R % 0.7% 14% 12% 1.2% 1.4%
RIS 167.5 478.0 573.6 688.3 826.0 ES (- E 2 EN 85% 9.9% 9.8% 9.8% 10.0%
LA R 3K 717 130.1 130.5 172.4 176.1 B A
JAt Z 4 101.0 110.2 235.7 224.2 224.0 W RARF 26.3% 39.1% 41.4% 42.7% 42.8%
H A7 KAk 86.1 80.0 210.0 259.3 305.0 F AR 35.7% 64.2% 70.5% 74.5% 74.9%
KA 28.0 25.0 25.0 25.0 25.0 R E 248 158 161 164 168
H A AE B R 335 39.0 31.0 35.4 35.2 ik F b 1.59 0.79 0.81 0.79 0.96
R $ = ) 512.8 985.1 1,260.6 1,477.2 1,661.8 AR 2 851 537 607 662 6.78
B AR S 54.1 63.3 76.4 93.5 114.5 2 dg iR
JE A 208.0 208.0 312.0 312.0 312.0 DPS(11) 0.05 007 0.08 0.0 0.2
G A 1,173.1 1,264.2 1,399.4 1,576.2 1,792.3 DI R 21.9% 18.6% 15.0% 15.0% 15.0%
BARE 1,435.1 1,535.3 1,787.8 1,981.7 2,218.7 BB % 0.4% 0.6% 0.6% 0.8%  1.0%
HERER I G Fo s AELAG AT
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
A 83.4 121.2 159.0 208.0 254.2 EPS(7L) 023 036 051 067 081
a7 18 Fer A 70.1 80.0 134.6 153.8 175.4 BVPS(7) 443 472 549 605 6.74
R RAL A A 1.4 4.3 - - - PE(X) 50.7 332 234 178 14.6
NAME T Kk 2.6 -0.8 - - - PB(X) 2.7 25 2.2 2.0 1.8
W 4% 9.0 25.2 35.2 42.3 50.7 P/FCF 9.0 -316.8 -10.2 -37.2 8.6
Fea S -1.7 -7.9 3.2 -4.3 5.1 P/S 2.1 1.7 1.3 1.0 1.1
VAR F 10.2 9.2 13.1 17.1 20.9 EV/EBITDA 236 161 123 104 8.2
e R -104.2 -278.8 -288.5 -266.3 83.6 CAGR(%) 39.2% 31.4% 17.4% 11.2% 1.2%
BEEH AL AT 57.7 -82.9 50.2 150.6 579.7 PEG 1.3 1.1 1.3 16 123
BERENFENERE -278.3 -301.5 -171.7 -185.6 -222.7 ROIC/WACC 1.3 1.3 1.3 1.2 1.3
BEEHSAEALERE -184.3 357.1 59.5 41.2 48.8 REP 2.6 1.7 1.5 1.3 1.2
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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AL E X T EGNE, —RRARNE] QB EA G RKREZERAALE, A EE,
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FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
RN BE AR R EIR S, RABFADEE. B ARERRE NS LT R
R —HAEHE, TR AARRETARKREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BRITAEAT A FH N, LR E LW
TREE T, AIRE R AE L8 TG Fo ik 6 IRIE B H ik, BEMBEALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e AT T AL

AR WAL A KNG A, REF hd @iF T, HETIH FaNATRIF AT H XE IR
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021-68763879
021-68765237
021-68765913
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lingjie@essence.com.cn
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panyan@essence.com.cn
pandl@essence.com.cn
zhourong@essence.com.cn
liukaiz@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
lvye@essence.com.cn
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