20134 1H6H

AEBHFIHE
Sei B4 (300144.sz)

[T

RN EHMRIRE
=) 3 AR\
SEXENE—EFIMITEE 2013 F£A 5 5%, FEEHFENITR
mA=EY BERE
1850, REBRNEGAE, A181 82 (1) REERTTEXAEM ) 1 &
(RETHE) —ZHEMER, SRAEWELBEEZNIPRS 280 5T, 12HE ﬁj‘
BEH 20T, 1—2 BA—Z5IMkiTE, 3 BBERHIT: (2) RERREIE f‘ﬁé%
A A 150 7T, RMEREA 30 T . o
B 20th  40th 60th  80th  100th

BERN
(1) SR 2011,

ARRXEMBEH LZRHEFRD,

RHRNBAREEIRNE, RITHA SRS .

2011 EBELREEMIE (113 7T) 494 18%:;

A/hHR. 2007-2011 £, RIS XIERE
XA 6278, 20 THIRMIEEELS TH 32%.
E. BRI LE, ®AOVRZ 2013 fﬁ*ma[ﬁ%

20%, 7 2013 EifEE & = 3%
EUENREE TR A 10%.

2012 £ 53 31 3 R = X FFUM SR EE M -

mERNEFHFEN
20 TE.E"J?E%\TI]ETE, &
(3) HMIAA—E
TR & k487 20-30%.
17, Y TFHX—XESRERITTEXNERRMN.
B IATT BE
EHEINAARBABAEX—N S —BLREI SERMTEIE,
ERERKRE 5%, FEHRERKE
BEESLPRIZFA 15 7T, REIRY, EERK
EElﬂi AT 2013/14 FEWNTN _£38 3%/2%,

I 2 3 SR 3 = X LA
REFERFEMRN, RBAAVEAANERXEZES, *HH?%LM\ B L%ER
(2) RFFEXI

HAERT

2011 4, JEBREL
— &R B E Lk
*IL% E.QZ

— R
BEEM

F15 2013/14 EFRRZEE TN L8 5%/3%Z 0.62/0.80 jT. 2012 EHFMRITET

MLEFF 0.49 TAE.

ft 18

BT HATS BRI ANLET TIHEE, HNEEE 12 08 B4R LA 4%Z 14.8
7T, {N#AETF EVIGCI vs. CROCI/IWACC 757%. HRIRRN AL 2013 £ P/E20

& LiT=[E 18%.

S HIE T A

AR B A S
TAFZNAE

fTiiFR. B®SlH

W kBRI (300144, 52)
O TABBRTUFEHATE

* B3R - BAREIRE BEBERFNEERRIES LA
HEREEWERS .

FEXE s

BZ 7 (Rmb) 12.55

124~ A B#R{#§ (Rmb) 14.80

H1&E (Rmb mn / US$ mn)

6,850.3/1,099.5
SNGEHR AR b5 (%) -

1211 1212E 12M13E___ 12/14E
SREH (Rmb) HT 0.83 0.49 0.62 0.80
FREFFAERE %) 0.0 0.0 5.3 2.7
FREMMHEK %) 145.5 (40.2) 24.6 29.8
SREEEH Rmb) # 0.60 0.49 0.62 0.80
H&EEX) 15.2 25.4 20.4 15.7
iEE (X) 1.7 24 2.2 2.0
EV/EBITDA (X) 7.1 15.1 12.4 9.4
BB EEE (%) 1.6 1.3 1.7 23
EEPEEIRE (%) 8.5 9.7 11.2 135
CROCI (%) 31.9 23.0 19.9 18.6

R ESE

2,600
r 2,500
r 2,400

' 12,300

T 2,200

r 2,100
10 T T T 2,000
Jan-12 Apr-12 Jul-12 Qct-12

—RHRH (EH) — — DEARER (AW

RR (%) 31A (i 1298
3] (4.8) (14.9) (20.4)
3T _EIEARRE 5 (12.7) (16.7) (24.1)
w")M %I ;*ﬁjp’gjﬁ~ @gﬁj@ﬁ@?i[ﬂ'} - FactSet (B ~1/04/20134 ) {fi )

NER () HLIERSHES: $1420511070001
+86(21)2401-8943 zhijing.liu@ghsl.cn &t RS EIEH G R FEL

BgL, CFA (940f) HAIEP%S: S1420510120006
+86(21)2401-8902 xufa liao@ahsl.cn LS HAE AR EEAF

T (R SRIER)
+86(21)2401-8949 zhuiina.fana@ahsl.cn It EEEEHE R FELF

ERBEESARIELT

BRFERAREXBNGSEA TR ERDTRIE
&, FFHBESRERXLIR. AL, BEENS
ﬁfﬁ‘éﬁﬁﬁfﬁ‘é%ﬂl‘ﬂﬂi?ﬁigaIiE’J%IJm:FP NSRS
BARFRME—E =, B AT A EE
WEMR, NFSEMRERKREKR.

RERR

ez (]



20134186 H SRILBEH (300144.52Z)

Ry WS EIBERE

R Rmb mn) 12/11 12/12E 12/13E 12/14E  FF=$145%% (Rmb_mn) 12/11 12/12E 12/13E 12/14E
FEWEEN 504.5 617.4 863.2 1,199.4  MERZMNY 1,767.3 1,377.9 959.7 539.0
FEWEHA (125.3) (178.6) (289.8) (413.8) RzUT TR 31.9 33.8 42.6 52.6
HE. —MBREEEA (111.1) (140.2) (193.5) (255.7) 75 0.5 1.0 1.6 2.3
MEER - - - - HERSNEE 195.1 170.6 156.5 174.4
HEBWKN/ (ZiH) (0.7) 0.0 0.0 0.0  REhE* 1,994.8 1,583.3 1,160.4 768.3
EBITDA 326.3 367.7 480.7 6786  EEETHH 655.6 1,050.0 1,473.9 1,966.4
17 IBFNSHE S (58.8) (69.3) (100.9) (148.7)  ‘REFE=EE 387.6 609.6 867.5 1,098.2
EBIT 2675 2985 379.8 5299  KHARA 0.0 0.0 0.0 0.0
U ON 335 14.1 11.0 77 HEKPE®E 3.6 0.3 0.3 0.3
MEER (20.3) (3.5) (3.5) (35)  HEEA& 3,0415 3,243.2 3,502.1 3,833.3
BEATR 0.0 0.0 0.0 0.0
HE 16.7 52.0 62.8 47.8  RIfPmER 96.6 102.4 117.4 130.8
HATHE 297.4 361.1 450.1 5819  EHtYE 0.0 0.0 0.0 0.0
FriaHt (75.2) (91.3) (113.8) (145.5)  HERAG 170.5 189.0 215.2 254.8
DB RFE 0.0 0.0 0.0 0.0  EzHK 267.1 291.4 332.6 385.6
KHEAGESR 70.0 70.0 70.0 70.0
S5 RS B SR 2222 269.8 336.3 4364  HEKHRHGR 0.0 0.0 0.0 0.0
HERS 0.0 0.0 0.0 0.0  KHiffR 70.0 70.0 70.0 70.0
e F 140 B angAlE 222.2 269.8 336.3 4364 QA 337.1 361.4 402.6 455.6
REFZEERE 0.0 0.0 0.0 0.0
A 222.2 269.8 336.3 4364 R 0.0 0.0 0.0 0.0
LB 2,704.5 2,881.8 3,099.5 3,377.7
SREARH EZLEMIEFD (Rmb) 0.83 0.49 0.62 080  DEBRHEMNEA 0.0 0.0 0.0 0.0
BREARF GEZEMERER) [Rmb) 0.83 0.49 0.62 0.80
SRUEERF GEZEMERER) Rmb) 0.60 0.49 0.62 080 HAMEBENLEIT 3,041.5 3,243.2 3,502.1 3,833.3
FAAR 2 (Rmb) 0.20 0.17 0.22 0.29
B RS AHE (%) 24.2 34.3 36.3 363 SRS (Rmb) 7.32 5.28 5.68 6.19
BHRERBEE %) (8.9) (4.6) (4.8) (4.4)
SR FERNFIFIE (%) 12/11 12/12E 12/13E 12/14E_ BE¥E 12/11 12/12E 12/13E 12/14E
EEWEWNEKE 13.4 22.4 39.8 39.0  CROCI (%) 31.9 23.0 19.9 18.6
EB| TDAtEH & 6.9 12.7 30.7 412 EEFEERE () 8.5 9.7 1.2 135
EBITHE & 5.9 11.6 27.3 395  REFERE () 7.4 8.6 10.0 1.9
RS 36.0 21.4 24.6 298  THEREREIRE %) 29.5 20.3 17.5 16.9
BRAEAEK 145.5 (40.2) 24.6 29.8 FREBRE 1.5 1.5 1.6 1.7
ERE 75.2 711 66.4 65.5  RIUIRKFREIGEREL 13.3 19.4 16.2 14.5
EBI TDAFI % 64.7 59.6 55.7 56.6  RIftMKFRELEREL 214.9 203.3 138.4 109.5
EBITHIE% 53.0 48.3 44.0 442 EGMR/BREARE (%) (62.8) (45.4) (28.7) (13.9)
EBI TH| SARBEE 1 (X) NM NM NM NM
H& R ER Rmb_mn) 12/11 12/12E 12/13E 12/14E_ {48 12/11 12/12E 12/13E 12/14E
58 AR B 2 A8 222.2 269.8 336.3 436.4
3|8 R P 5 58.8 69.3 100.9 1487  EAHRENX) 15.2 25.4 20.4 15.7
DEERFNEE 0.0 0.0 0.0 0.0  HEE®X 1.7 2.4 2.2 2.0
EERAIER (10.1) 3.4 5.7 2.7  EV/EBITDA(X) 741 15.1 12.4 9.4
HE 24.0 24.5 14.1 (17.9) UMRE/BBRERE X) 1.9 3.0 2.3 1.8
SEFENEENAET 295.0 366.9 457.0 5700  RREMKEHE (%) 1.6 1.3 17 2.3
BAFX (655.0) (682.5) (782.7) (872.1)
Wity 0.0 0.0 0.0 0.0
EIE 0.0 0.0 0.0 0.0
HE (0.1) 0.0 0.0 0.0
BRENEENAET (655.1) (682.5) (782.7) (872.1)
TBREHIE CHERMMER (50.4) (73.9) (92.4) (118.6)
EEE (152.5) 0.0 0.0 0.0
LBRAIT (B 0.0 0.0 0.0 0.0
HE (20.0) 0.0 0.0 0.0
BRABNEEDAET (222.9) (73.9) (92.4) (118.6)
BRER (583.1) (389.5) (418.1) (420.7)  E: BE—RREERRTROEE AHRTME.
ERRE: ADEE. SRFREN

R EERRIAR

NEF
zhijing.liu@ghsl.cn

B&%, CFA

xufa.liao@ghsl.cn

ki) d
zhujing.fang@ghsl.cn

BEIEHFREAR 2

~

ez (]



201341 A6 H SRYLBIH (300144.52)

B MR

AR

A, XEF. BER, CFA, FEUHLHM, AREMRAMABENAERRRT RN LR AHEESHIAFRZE. I RINWFENETTIFES,
5, EFSEXRREDHOERERES RSO0 BiEsSUEFIAX.

RERE

BEMEDRSETE—RARENF GRS T ATIAE LRI M Z A I RIME . PSRN EBigR 8EEK. R, GEGHEHNE. ¥
K. EIRFHESESH2ZAEMATEESTEMR, UHHEIZBRESXARITL AT S .

BUUERRERITE AR TAEMEMSEE. TIFAERRMTRAMEREN, BiRERENT:

BRET—ERNES LRIEETNES LR, MEREH. EBITDA FAKAE. EHRELMEARLRIEF—EMNAINE, 1 CROCI. FHEREKREIR
FIEEFERE. GEERRE-—EFHGEREREETE, NHRE. REWERX. EV/IFCF. EVIEBITDA. EV/DACF. H/&%. EKaMEiRE 12 /0B
BRI EHZR SR,

Quantum

Quantum RIRHEAVSIRFREBE R E . MAFLLENSREGHEE, EAUATHE—ARAMRASH, SERRITLMTHNL R ZEHETHEER.

GS SUSTAIN

GS SUSTAIN 2 EFKEAM S EINAHEMIE TR LTKIR A HM . GS SUSTAIN X BEETRITAAEM FLHRELESHEESMEME G EKRE
k. EMEEAKEARNEGMNTISERL ., RMNHRECWHFEETHUT=ZAENELST: AEREHUEER. TUHACINERKFE (A7
BERMTIEIGMIME. HEfMIEEFEEEMNERN .

EelE

HXE R R B

B4%, CFA: HEMEHL. HEMRHRL.

HEEE: RHEE. LRER. TEFL. EXEY. BNE. BER. PEER. PXRE. A R©69. Bxang. EERS. e, A%
BORIM. TR, REFLINL. FMRHRR. R
ERR . EIRER . SRR, ENR. hEER. WEWL A, R, BLGREE. IS, ST, SRR

528 XNEERE

UTESHET SESEEFERATAT CEESYE) SIRBLEHEMAELT CHEES) RAMTMATROFEAT RS TERNATZ
CEESS

A TR A DRKESHE: FBE (Rmb12.55)

AFITR . ARITURITRHEREX

EA. g, TH: SITERETAIASZHMRZPAANEREERR. —AREEREZEPITAZADEE B EE FRERARITIABERRR
Eo ERREIANTE HITRREHFEAA FIETR. SMOXEETERRASRIE 25-35%HRFIFHAEIN. 10-15%HBRFITFRAZHNLIKIES
FENSREBIZMXMIRERE; B2, AR HFETUIINMIHIFRNL A ERER KR FTEERSWREMAAFRE. HEEBAXASZHZLER
LUB7E B4R AR S SR BBl 4R A R et o0 E AR AR BT L

EEER: KRIUFRN S —EMESEE AN B &z E. STDRHERMIERNMAA RES H BiR Mg, BERR. BiRMERIEXHESEEE
BMMANRER BN EREFER AR BN RIREPBELA.

ez (]



201341 A6 H SRYLBIH (300144.52)

AT RTL: SRS H TIIFRPMED—IIRRERFE TR EEAER / SURENHRMRRETRNEE. ARIIAA): KK 12TARKRE
AIRATHCEERN AL EATE / SEE. BHN): KK 12 ANREMRENFTEENA LEXAR / SHEFT. #R(C): Rk 121ANIRER
SHETHFREERM A LEATR / HfbE.

EXFLNR): EeESETHRIZARAN—MEHFXZ FHEMBMER S PIBESOMEMNFERLEEMFERT, REFRNBFNIEEZRESELIESHBOR
FUURRZE. HETRRS): BHTRZEBHEMEBERZFDFRSNEER, SEAFREFAFEEE. BESBCRMIRE], RINCSELEMIMBRTSLT
% FIFRANE B AR, IEATANXFRARRAE AR R ANE BRI B BB BEY, BERRBEEFEKBIZEER. EEMECS): RINELEEMNZ
ATHIAR. BAEWMRNC): HIVKEMZARAHITHR. FHEERTEANA): EEBAEFEITER. TEXNM): EEREEX, ERTEEERSE

A

— R

FREEFERSEIESSX. SRIESFESESFRES AL SERE.

AARBERERMNNEAER. AARBEZRETRINANTENERIEATFNER, BRINTRIEXZEDEREMTENE, TRURMZEBIZER
RERMTEN. RNSERBERRMNOMR, BSMAERRESMEERXEN. BT —LEEHHRNTLIREZN, @RS BIRERESTITIALE
LHRYEHEA E A B AR

SEBEASEIEFNXBENME, NBRERITLS. SEiESE. SESERENNXBIMERIREDTRMAIBI 2 ARFERERITLEMEEWE
(&R

BIHEEAR. XRERFMEEELARTRSEEINNEF REKNOBER ZIRESAMRIRE PR SEAERHIO LK PETIHTLHKZ 55K
HENOBEER ZEMEE ST ERME SRR ENB NS FRIENERN T —BBRERE.

AR EPEZHOTITAHREZ S EFESHIIFHEARTNZ ZREANBZINNUEFIHE, REXREPIHEZ HERE, HPRETRHSMARSHEIE
FMiHMEEER AR MEN R RNEYS, ZEMES E LRSS HTARIRE BRNSIER . MR 5 RBEX AT BRI FiZ
BOEATR, hETFRREM T EIBREEN FRE PRHANARTEENRENERE S .

SIEEREXBRNM. SRR, EEMER, TEERESMNIBEEIAIT, BRI AR RIRERTRESSITETERE S LSz Lk,
BEELFRESSOTETRENZT ST, AEE LRIESHAETETA.

ERNEAHEREIEKRMERZZANITARNIELINEX, ARETURZELEEZARIEKRMWEELS. FRETHEDAREZEYL, BEEEERN
HEPERIIRE BiR. MERRREKR. BEREEEAFEPHIAENIBUREFEERERR, UREBLE)FKERNENL, FEREZEL. &
REPREMREMEINEARX LR ETROBATERES . TENRMFRIRZRRORD, RRMOERBICERIE, RESTHESBRELE.
IDICERE EhA T fERT FLeH8 B RMESR MG BIR B X— 1 BRI N FE R REN.

FER 5, SGFEETHE. PNFMEETEIENR S, BRAMRE, FFATESHERESE. RESTURSEHEARIGSRE
http://Awww.theocc.com/about/publications/character-risks.jsp BUf5 L AT RN R L. W T B2 % ENEEZMEISURIS MR, flan, BAMENERE
., EXGHATRES. 5K SHEXHNTHERBEKRE.

LEFEBEIEHFFREETLRRINE ©2013 F

RELFSEIESFERTEAFARALARNE, FMENETRSHFRBOUEMARFEEARANER . SHGREHHE, H(i)/FRXIFE.

ez (]



