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W3] 2012 b g A5 A RAVAG T SILE RN 1341250, Rk
¥ K 0.2%; 28T A& A 694 A iE 5.2 1250, B BT iE 28%;
Folh JE 2 F AR H 694 AE 5120, FIEK 5.3%. ARIKE 0.4
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Wk R K T M, L R T SRSV ) R 3
12.6%, e EFF3HA 3.7%, miT L FAERRETITH,; (2)
SR K W EE NG MR T SIS 54% (Rt L2 AhRE
FAR), X ERRY T A THEFATL68A ARG, AF
Rk R ANGY E KA. (B) W R AT MR IRk T FlE s A6y Ak Gy,
WA KA G, BEFEKFHFERE, 20120 4738 5] T RAUH
FRIAT AR, T AR IATARE R L &, 2013-20154 Jo R 2 14
B 0G5 A YK R R A23%, 33%. 32%VA b, kkegigk—
78RR TN B 8 2 E KPR KA AR, B — T |
W BT 4k TR F LI 46 A8 A F L A KRR = 41607 vt
W LAYk g s &, A 20138 0% “RAMTFRETHF LIZFTRA
REFIA, W REFHE, BhiERROAF LG TREE
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BAERT: TFERBAEFIREERNE RLKEL FREM: AFRBEBTH  2012-10-25
fefi % 7 R4 2012

BE(BEHT) 2011 2012 2013E 2014E 2015E EEESFL
3 PN 13,334.0 13,355.1 15,293.1 16,075.8 16,236.6 F KA H KA F 2012-07-27
A 723.1 523.5 664.3 848.3 917.3 S AR5 2012 4 35 5 5
R E (R) 0.56 0.40 0.51 0.65 071 jj %‘;éﬁl' /_};z& n;g\‘;%;j; J012.05.18
H R A K (T 2.16 2.58 2.03 2.59 3.19 T R ~

() Mt T KA A %
BA FafEAh 2011 2012 2013E 2014E 2015E Pris b IF
W B & (12) 9.2 12.7 10.0 7.8 7.2
g (1) 2.4 2.0 2.5 2.0 1.6
S IFE 5.4% 3.9% 4.3% 5.3% 5.6%
RS E 23.0% 14.1% 21.8% 22.5% 20.1%
LI RIE T 0.0% 0.0% 20.0% 1.9% 2.1%
ROIC 25.5% 16.6% 17.2% 22.7% 25.3%
HIEAN: Wind FH, 15 IEFFE P 7 A
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ESSENCE SECURITIES 8] He 3R] T K AR
Rt 448K B ) o 4645 BCH% I %,(2013 4 02 A 06 H)
A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LT ON 13,334.0 13,355.1 15293.1 16,0758  16,236.6 AR
BB AR A 11,896.7 11,7450 13,568.0 14,018.2  14,018.2 R ONEEE 9.7% 0.2% 145% 51% 1.0%
B AL 50.5 58.1 55.8 63.2 63.8 EAANE K F 103.0% -13.0% 31.0% 27.2% 7.5%
e 102.9 120.7 138.2 145.3 146.8 ARG K & 140.4% -27.6% 26.9% 27.7%  8.1%
X9 419.3 506.8 541.4 561.6 586.0 EBITDA 3 Kk & 58.1% -1.5% 24.5% 21.6% 12.2%
%% R 171.8 184.2 211.8 254.2 305.0 EBIT 3K & 96.1% -9.6% 27.8% 26.0%  9.6%
LR TR ES 33.8 5.5 - . N NOPLAT #7% % 125.7% -23.2% 14.6% 26.4% 10.1%
RERAY W R R 0.3 0.1 - - - BRFAERE 17.6% 11.0% -4.4% -1.3% 2.7%
FF ALK H 197.0 9.2 197.0 207.0 217.0 FREERE 47.1% 14.5% -18.1% 23.8% 20.8%
& kA iE 855.5 744.1 974.8 1,240.4 1,333.8
ha i Ak SR A H 128.5 39.9 20.0 30.0 40.0 IRCES
LREE 984.0 783.9 994.8 1,270.4 1,373.8 EFES 10.8% 12.1% 11.3% 12.8% 13.7%
BT AEHL 216.6 246.9 313.3 400.1 432.7 R P ES 6.4% 56% 64% 7.7% 8.2%
%A 723.1 523.5 664.3 848.3 917.3 )8 54% 3.9% 43% 53% 5.6%
EBITDA/ & Jk N 12.1% 11.9% 13.0% 15.0% 16.7%
FEREE EBIT/& kA 77% 7.0% 7.8%  9.3% 10.1%
2011 2012 2013E 2014E 2015E BEHR
il 1,810.9 2,206.7 24983  4,082.7 5,698.8 ) 7 5 7 R R A 85 97 80 74 71
B MRS 05 0.6 ; ; - RFHELITAR R -23 -25 -15 -16 -14
B RIR R 316.3 287.4 386.7 377.9 380.6 AT R 103 124 119 134 170
Yo & 590.7 1,172.3 861.7 1,009.7 1,120.0 MR AR R 3 R AL 6 7 6 7 7
AT R AR 184.7 101.2 23.3 -57.8 -144.9 A5 R # R A 37 34 31 32 32
b 1,319.9 1,193.4 1,378.7 1,424.4 1,424.4 BT R 235 275 247 252 285
HAL R K - . - . - PR AR # R 108 123 111 102 102
TR R AR A gk T T - - - - -
BA RSB ; ; - - - BEERE
KRR AR 125.1 173.2 173.2 173.2 173.2 ROE 23.0% 14.1% 21.8% 22.5% 20.1%
KNS W . - - - - ROA 78% 5.1% 65% 7.2%  6.9%
B &5~ 3,745.1 3,460.8 3,346.0 3,257.9 3,176.5 ROIC 255% 16.6% 17.2% 22.7% 25.3%
EATAR 345.7 273.3 389.3 491.7 599.9 ®AE
K K 1,352.2 1,450.8 1,354.1 1,263.8 1,179.5 L RN UES 0.8% 09% 0.9% 09% 0.9%
H AL R K 104.3 197.3 38.3 38.2 38.1 ERE MR 3.1% 38% 35% 35% 3.6%
#EE| 9,895.4 10,517.1 10,449.6 12,061.8  13,646.1 W49 A % 13% 14% 14% 16% 1.9%
RIS 2,681.9 3,254.5 3,905.4 4,686.5 5,623.8 ES (L E 2 ON 52% 6.1% 58% 6.0% 6.4%
BLAF R AR 1,9415 16945  2017.6 21316  2,079.6 &AL
JAt Z I 953.9 798.3 955.7 1,021.4 987.2 L s 66.3% 63.7% 70.1% 67.9% 65.8%
H A7 KAk 777.2 846.5 431.1 374.5 313.9 F AR 196.6% 175.4% 234.3% 211.8% 192.1%
KA 130.0 50.0 50.0 50.0 50.0 RAE 066 075 071 084 095
H Al AE B R 8.5 7.5 -20.6 -37.0 -41.4 ik H b 0.45 0.57 0.52 0.66 0.79
L% $31) 6,559.1 6,698.5 7,324.1 8,193.1 8,973.9 A B AR A K 598 504 560 5.88 537
B AR S 530.6 466.8 484.0 506.1 529.9 2 dg iR
JE A 1,300.5 1,300.5 1,300.5 1,300.5 1,300.5 DPS(11) - - 1.02 0.10 0.11
G A 1,458.2 2,005.3 1,341.0 2,062.0 2,841.7 DI R 0.0% 0.0% 200.0% 15.0% 15.0%
B A 3,336.3 3,818.6 3,125.6 3,868.6 4,672.2 B O % 0.0% 0.0% 20.0% 1.9% 2.1%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 767.4 537.0 664.3 848.3 917.3 EPS(7) 056 040 051 065 071
e 37 18 o 4 597.3 674.0 795.3 916.2 1,065.5 BVPS(7) 216 258 203 259  3.19
R RAL A A 33.8 55 - - - PE(X) 9.2 127 10.0 7.8 7.2
NAMA RSNk 0.3 0.1 - - - PB(X) 2.4 2.0 25 2.0 1.6
W 4% 164.6 179.2 211.8 254.2 305.0 P/FCF 106  12.7 4.4 3.9 3.8
Fea S -197.0 9.2 -197.0 -207.0 -217.0 P/S 0.5 0.5 0.4 0.4 0.4
VAR F 44.3 13.6 17.2 22.0 23.8 EV/EBITDA 4.1 4.1 4.3 3.2 2.6
EBEF LK -229.3 -838.6 7.7 -81.8 -148.0 CAGR(%) 43% 20.6% 10.0% 2.1% -3.6%
BEEHFENERE 1,111.8 508.5 1,483.9 1,751.9 1,946.6 PEG 2.1 0.6 1.0 3.7 20
BEREHNZENERT -541.6 -247.3 -602.5 -733.0 -891.0 ROIC/WACC 34 2.2 2.3 3.0 34
BEFHSAEALLRE 396.2 227.2 -914.4 399.7 494.7 REP 0.4 0.6 0.8 0.6 0.5
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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
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T A

BRFER, AALA P EIER LA T OIEAZETZAML T, SR
Ty METFTAE . AAITRKIBEG A S IE F5r, HRIEE SRR AEASA.
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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B HERAA

LiBm A A gy 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 =48 010-59113570 wenpeng@essence.com.cn
# £ 2z  010-59113590 pandl@essence.com.cn
A % 010-59113563 zhourong@essence.com.cn
x| B 010-59113572 liukai2@essence.com.cn

YR A kS 0755-82558073 huzhen@essence.com.cn
seak# 0755-82558044 fanhg@essence.com.cn
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