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BRI AR RS TRk, TR T BERT: ATLRARAT  2012-10-26
Med| N8 b kik: 7
H#E(FH ) 2010 2011 2012E 2013E 2014E %% 5 2012 4 = 305
B PN 4,874.8 4,761.2 4,644.4 4,968.2 5,263.5 iF
M TSl W TR Wl Mt amgr weoan osen
BRSEF () 3.47 4.76 7.67 8.09 g5q ~ EERFMAMNTE:
7 7 2012 3R B9F
BA FatEAE 2010 2011 2012E 2013E 2014E BsA T bk r ey 2012-05-28
TR EME) 6.6 6.4 22.4 15.6 14.3 ey Rk BERF
R (1) 2.3 1.7 1.1 1.0 1.0 IPO #i 1t 4 #7432
b pEE A 19.1% 20.0% 5.9% 7.9% 8.1%
RS E 36.4% 26.7% 4.7% 6.5% 6.7%
BT B3 & 0.0% 0.0% 0.9% 1.3% 1.4%
ROIC 32.7% 28.8% 7.0% 9.3% 9.2%
HIEAN: Wind FH, 15 IEFFE P 7 A
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ESSENCE SECURITIES NG HIBER F
W 545 & TR W) Fefd4H B350 ¥ (2013 § 01 A 27 H)
A8 & W 418 4%
(BF ) 2010 2011 2012E 2013E 2014E (87 ) 2010 2011 2012E 2013E 2014E
ERITEN 4,874.8 47612  4,644.4  4,968.2 5,263.5 AR
BB AR A 3,548.8 3,440.5 3,881.8 4,057.3 4,277.3 FRBAIGRE 47.6% -2.3% -25% 7.0%  5.9%
T AL 29.5 32.4 31.6 33.8 35.8 A A AR S 81.9% -6.7% -66.5% 43.6% 8.9%
R 110.8 111.2 113.4 128.2 141.0 ARG K& 85.1%  2.3% -71.4% 43.6%  8.9%
EREA 277.2 264.5 269.8 291.4 320.5 EBITDA 3% K % 65.7% -7.6% -51.8% 28.7%  6.1%
%% R 41.7 6.3 23.0 -3.6 -12.0 EBIT 3§ K% 77.6% -9.8% -64.3% 33.0% 7.1%
LR REEES -25.9 -0.2 1.1 0.6 -0.8 NOPLAT 3§ K # 775% -3.2% -69.5% 33.0% 7.1%
LIS T e 0.9 9.9 3.0 B - BTRRAANGRE 10.0% 25.8% -0.6% 8.8% 0.4%
AL R 132.7 60.7 B . - FRFGRE 1.9% 37.2% 612% 54% 5.6%
EEb 1,026.3 957.4 320.6 460.6 501.6
o A S A 498 96.5 : - - AR
LREE 1,076.1 1,053.9 320.6 460.6 501.6 EFES 27.2% 27.7% 16.4% 18.3% 18.7%
BT AEHL 128.3 102.4 48.1 69.1 75.2 R P ES 21.1% 20.1% 6.9% 9.3%  9.5%
%A A 930.1 951.5 272.5 391.5 426.4 )8 19.1% 20.0% 59% 7.9% 8.1%
EBITDA/ & Jk N 24.6% 233% 11.5% 13.8% 13.9%
KEREER EBIT/# e A 21.9% 20.2% 7.4% 9.2%  9.3%
2010 2011 2012E 2013E 2014E BERE
L 1,376.9  1,1144 35872  3,263.4  3,3105 = BEERS IR 75 77 90 101 98
SRR 1.0 18 14 1.4 1.4 B A AR B R 186 219 266 253 250
LR AR 334.5 289.5 471.9 4955 520.2 BT e R 309 353 476 517 489
Yo &I 335 49.4 74.1 77.8 81.7 JOMCRK KR 4 R S 20 21 26 29 29
AT IR 81.3 90.0 360.1 378.1 397.0 TR 4 R S 186 200 191 154 153
B 2,446.6 2,854.9 2,072.6 2,176.2 2,285.0 B R He R 408 467 597 638 605
e F - 651.8 651.8 651.8 651.8 JR T AP 2 RE 234 284 323 314 310
BA RSB ; ; - - - BEERE
KRR AR . - - - - ROE 36.4% 26.7% 4.7% 65%  6.7%
FR S W - . - - - ROA 16.5% 14.4% 3.1% 4.4%  4.8%
B &% 1,023.1 1,016.0 1,297.3 1,498.5 1,370.4 ROIC 32.7% 28.8% 7.0% 9.3%  9.2%
TR 155.7 247.8 - - - %A%
i 281.0 2775 271.7 265.9 260.3 N GRS 23% 23% 24% 26% 2.7%
R AR 12.3 10.6 9.0 9.0 9.0 EA A E 57% 56% 5.8% 59% 6.1%
#EE| 5,756.1 6,603.8 8,796.9 8,817.6 8,887.3 g% R & 09% 0.1% 05% -0.1% -0.2%
s 5 2,021.2 1,644.1 1,583.4 1,285.2 985.1 ES (- E 2 EN 8.8% 8.0% 8.7% 84% 85%
LA R 3K 366.7 292.4 388.1 407.5 427.9 B A
JLAT 2 . B, - - . & AT E 54.8% 46.0% 34.6% 31.2% 27.9%
H A7 fi Ak 178.9 175.5 195.4 181.6 189.9 AR AL Pl 121.3% 85.1% 53.0% 45.4% 38.8%
KA 9.6 425 425 425 425 AR 161 234 332 374 450
HA AR 486.4 830.4 830.3 830.3 830.3 R R 0.69 102 237 259 3.08
R $ = ) 3,155.1 3,035.3 3,046.4 2,753.8 2,482.4 AR 2 25.62 153.93 14.94 -127.40 -40.75
JE A 600.0 600.0 750.0 750.0 750.0 DPS(11) - - 007 0.0 0.11
B A 2,002.6 2,954.0 5,000.6 5,313.8 5,654.9 DI R 0.0% 0.0% 20.0% 20.0% 20.0%
M ARALE 2,601.0 3,568.5 5,750.6 6,063.8 6,404.9 BB % 0.0% 0.0% 0.9% 1.3%  1.4%
AERER I G Fo s AELAG AT
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
A 947.8 951.5 2725 3915 426.4 EPS(70) 124 127 036 052 057
e 37 18 o 4 131.0 143.9 190.3 229.9 239.5 BVPS(7) 347 476 767 809 854
F = WAL & -25.9 -0.2 1.1 0.6 -0.8 PE(X) 6.6 64 224 156 143
NAMA RSNk -0.9 9.9 3.0 - - PB(X) 2.3 1.7 1.1 1.0 1.0
M 47 A 37.7 41.5 23.0 -3.6 -12.0 PIFCF 37 212 313 225 56.2
BHEB K -132.7 -60.7 - - - P/S 1.3 1.3 1.3 1.2 1.2
VAR F 17.7 - - - - EV/EBITDA - - 8.4 6.6 5.8
e R -824.4 -943.3 424.9 -143.3 -127.7 CAGR(%) 25.5% -23.5% 20.4% 10.2% 11.4%
BEEHSARLERE 525.7 437.2 908.8 475.2 525.4 PEG 0.3 0.3 1.1 15 1.3
BEREHNZENERT -52.2 -797.9 221.2 -426.0 -105.0 ROIC/WACC 3.8 34 0.8 1.1 1.1
BEEHSAEALERE -4.9 306.5 1,796.5 -372.9 -373.4 REP - - 1.3 0.9 0.9
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2



|:| RIBUES

ESSENCE SECURITIES

o) BRI ER 7

B NFF8KA

&R L&

FN — Ak B AR HRIHE SR P IR 300 45 4 15% A

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

b — Kok 6 AN AR E RGP R 300 35 #049 T ig EAe £-5% % 5%,
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
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B 5T A

RERFR, AALA P EIER LA IZ T IERZT ZHHLTA, B
RFry MEFAE . AAI AL N SFE R 70, FRIEF 8RR A S,
B ik L F . AFRULEIR AN IE. T4 B A TARIE, 453 E .

B K5 B FEF B9 L5 T A4

ZATIELEM AN (ATEAR “And”) 2vEEALEERERAHE, BRIF
EABFTHF LT AN REZTEZNAR TRAAIERBETARE P RABIEAK
Tt TR RH T A4 R AIE LIRS A IERRIRSE, ZIEABF
Kby b S0 —FP AT X, AN 8] T A IE A BIE KA £ F S WAL, T AR R A
X% B ERAT N, BRIEFEE. B FEAFRET ST, HEELRFTRE,
F ey AN B B P B

B %AW

AREB L IEAR M AR S (ATHAE “ANE” ) EFIEA. AXNIRAHE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFHTHRAZERE, 12 ANE FMREZFEZ LR THG T L. A5
Mo AIRAEPTEAE B FA EDRIERNAUR B AN 8] T ARE LA 4 B 69587, K
RE T AGIEH R TAF G NA MBI RPN TR K ARF A, AN
B TR IR B H A 5 KRBT E A BRI R — RS, AN RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & 04, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 A 38 4 09 15 7 T 0
B, BRER S QAT R IEA0 09 B3 RS Ko AEITH % AIRE O3B R 48 7K &
AL E X T EGNE, —RRARNE] QB EA G RKREZERAALE, A EE,
BT VAR AN 8 FHm ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P 32.3) 69 2 8] By ZAT 69 4E
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
AH RE. BRI AREGETIR S WG ANE B ST R FILH, &
BRFGTEERNER, FEABLAN “BEIESERDARNGFRT TS | LREFET A
RAEJATEMAH B R TGRS BT F15 B
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LiBm A A 2ok 021-68766067 liangtao@essence.com.cn
] 021-68763879 zhanggin@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
%o 021-68765913 huangfc@essence.com.cn
) 021-68766516 panyan@essence.com.cn

LRIER A # 42  010-59113590 pandl@essence.com.cn
A % 010-59113563 zhourong@essence.com.cn
x| B 010-59113572 liukai2@essence.com.cn

IR A E S 0755-82558073 huzhen@essence.com.cn
sear# 0755-82558044 fanhg@essence.com.cn
A e 0755-82558076 lvye@essence.com.cn
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