O FERTESTRL

CHINA GALAXY SECURITIES RESEARCH

oy 8] IR R RE @ HAARAT Lk

AEBARA 5 RAET A B A
Ae ) B ST AR RAR R K

BRX R AEBATN

201352 A58

=—% T (600031.SH)
BHE arra

1. ¥4

MG A 5] 2012 F EPS £ 0.8 4, £ 13-14 2 4 £ 0,95, 1.10 7.
2. &M 5 5 R

(—) 12 F¥e&kMlids, 13 F423% L%

11 5 = & B vk TAZHARAT e B AR LAk ak | o 8] 2 4 F A7 L 52,
W12 T HFIT s R sE, T RAKILA : FEA, MIRER, =H
Ao 8) Z M B TEERALAA 8.28 1L, AT 12 5 ¥ #169-17.47
fLVAR 11 F R #169-15.15 12 T BA4F4E, N8 895 = [t F b b 4969
66.5% 3 Ib T 14 %] 63.2%, A WIRILM Y 3, Ak EfRALES
FATRHA P&

THREAT PFHRE, 13 FEAAALZT 12 F0AXZE, e
R T AR BRAEHFRERE L, Kk L,

(=) 13 F =AM HALEAMENK

B EMARGEN R A, Tt AR 2 FARTRKRIEAE K. 2
REZ—BWMREEALEFCEHERZE, BFATHRERET KEHK
AR F = S ARES B S, NS B & AT B EERA, Tk
PR ILF R P AR GAEY, Tk KHiRE R, THHA. £
MA@ RKEF . T &) R EE R & 13 bk i E K 0-5%.

2012 SF423RML, ERM., AL FTHIT LA B F e H T 35%. 29%.
34%., = —123/A 13 SF T 20% A4, T hERAEALE 16%, 124
BHE, MAARIANFETLE S ESRAE, SHEZFIEL AW
T imAe L, 2013 SF EFF LTk, REMARKELERELTH 7 A
ERMAYR, B, TAELTNHT 13 F3EEH A 10%. 0%.
=7 & BAREERR AT, AR S AL 10-20%8 K .

SREF HARAT L AT

@ : (8621)20252629

B<: zourunfang@chinastock.com.cn
A IES 475 S0130511080003

ERHR AUARAT L HE AT
@ : (8621) 2025 2602

<. qiushiliang@chinastock.com.cn
A IES 475 S0130511080004

P e it

%EM T: (8621) 20257807
D<: chenxianfan@chinastock.com.cn

<t P AR & G A2 8

LR & KFiE 2012.02.05
A RS () 12.91
AE—HF R &M (L) 15.09
A B—HF A AR (L) 8.74
FiEAE S 2433.18
ERA (7R 762000
FrIRRE AR (T 727000
FAB A BT (G ) 938
e L

NERE—=—F T (600031): /R ETHIT,

BlATE AR K EHE L E K 2011.03.11
N8 EIF—=—F T (600031): FIRMALFH,

VS o kA 2011.8.16
N 8] EiF——=—F T (600031): JLLres kA,
AR KEELAE IR 2012.1.30
N8 EiF——=—F T (600031): LIk FAA
FIRASIEK B AR 2012.8.16
N6 EiF——=—F T (600031): ZF4
T, 2FNERAE 2012.10.31

www.chinastock.com.cn IERA RS

40l BB 32 IE SUIRG B9 P B4R HE F LA 8] 3t B R



O FERTESHL

CHINA GALAXY SECURITIES RESEARCH

2 8] B BT R/ HARAT Ak

(=) AT F 7, BARARH LRI IEEFF

12 03] 1-3 B E # £ 0 F 575 4 38%., 33%. 26%, 54 A1 FE5HH 19%. 14%,
8%, AP =ZFWMEMNETBHEAY, TEZRAAITLTH, BLmAfEHEmK, ABRKLFF
S bR A S B, RAFIEE 13 F N 8] BAVRE A R 2 e A

— R IBENNHRR & = B2 5-8%, EARGTHELEREES, ELEERZF
T EHMESDT, LFIP 2 S FERHA, BEMENFEEHA, BREINFA AR BEEF K
w5 0 ok, RAVINAH F REAFEAG R E A,

ZRR2FNNAEZZEAT, #ATT ARKAAR], TH AN mAA 101, sLIFEIRR
MHTIERAE R, BAAATRERLT %,

3. #HF

EAVAAIT L 13 F AL ERER T ERGHHT, HLFAEEK,

it Bk = —F T 13 451 A 52 30 10%~20%38 K, @it = &, BRA, Bk A, /o
5% A EAIRAEAL T Ko o B RG89 R T B ), BT 8] FE 69 IALE Ae RS K

fe 7, KA 2012~2014 S EPS 451 0.80 £ 0.95 ©. 1.10 T, *t& 2012-2014 4 PE
H 15345, 12945, 112 f, %H “HH”7 FH,

4 3 SRS 09 B AR T HE R AR A N 8] S B B



O FERTESHL

CHINA GALAXY SECURITIES RESEARCH

2 8] 8 PRAT 5T/ HARAT Ak

Mg
% 1: 2012Q3 TAEHAM LT N 8 EAM F AR,
2012Q3 ¥ £ & #4457 THREMS =Z—FEI HIMK WL BB LiRRE RSN fTLREH
B AN R 3 K F (%) 10.3 (18.3) 19.6 (267)  (15.5) (21.2) (3.3) (7.8)
A i B pb 3% K (%) 0.3 (58.8) (37.3) (85.0)  (27.6) (2978.1)  (11.9) (456.9)
# A MAF ROE(%) 3.4 3.2 2.3 0.2 13 (1.8) 2.4 16
F MR (el AR 2 9 AR ) (%) 3.4 2.3 2.3 (0.0) (0.9) (1.9) 2.2 1.0
A F A (%) 13.8 8.7 55 0.8 26 (4.0 5.1 46
B E 2 F (%) 35.6 26.1 21.8 16.6 7.8 132 16.6 19.7
K QR E%) 53.1 63.2 60.2 59.7 65.1 62.7 36.9 57.3

BB EED F ANALRESH(T) 0.0 0.1 @7 12 (1.3) 0.2 0.6 (0.1)
B L% 7 & BPS(L) 5.3 3.0 8.0 8.3 5.0 37 5.7 5.6
AR I MR BN & Fe (%) 50.3 50.9 717 25.0 83.9 30.3 165 46.9

HAHR R B RTIERFZF, WINDS

g 2: 9= &R

% 2: Z—p RN AEIE (Fix: L)

¥ii: et 2010A 2011A 2012E 2013E 2014E
EX 3l N 339.55 507.76 498.80 549.33 603.37
W LU (T ) 178.27 260.46 265.67 278.95 292.90
AERIM 25.56 42.18 40.07 46.08 50.69
wAEEE (L) 19.99 22.41 17.93 18.82 19.77
B4 @ AR (T ) 12.89 16.74 14.23 17.07 20.49
A E (L) 16.32 15.32 19.92 24.90 29.87
Bt (fe L) 9.42 20.95 27.24 32.68 39.22
Erat 20 62.35 104.72 83.78 96.34 110.79
H (o) 14.76 24.98 29.98 34.47 39.64
AN R 79.0% 49.5% -1.8% 10.1% 9.8%
R UK (%) 88.1% 46.1% 2.0% 5.0% 5.0%
AFAEM 89.4% 65.0% -5.0% 15.0% 10.0%
7R AL 5 (%) 79.0% 12.1% -20.0% 5.0% 5.0%
3 18 HUAR (%) 86.5% 29.9% -15.0% 20.0% 20.0%
JB. i AL E AL(%) -4.6% -6.1% 30.0% 25.0% 20.0%
B4 (%) 61.5% 122.4% 30.0% 20.0% 20.0%
FEIRA 108.6% 68.0% -20.0% 15.0% 15.0%
A (%) 39.2% 69.2% 20.0% 15.0% 15.0%
2 AL JC N AR,
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R UK (%) 52.5% 51.3% 53.3% 50.8% 48.5%
AEAREMN 7.5% 8.3% 8.0% 8.4% 8.4%
A 4L (%) 5.9% 4.4% 3.6% 3.4% 3.3%
18 HUAR(%) 3.8% 3.3% 2.9% 31% 3.4%
JB AL FAL(%) 4.8% 3.0% 4.0% 4.5% 5.0%
LA+ (%) 2.8% 4.1% 5.5% 5.9% 6.5%
A 18.4% 20.6% 16.8% 17.5% 18.4%
H48(%) 4.3% 4.9% 6.0% 6.3% 6.6%
EXAE 36.9% 36.5% 33.0% 32.0% 31.4%
Rt UK (%) 41.69% 41.83% 38.5% 36.0% 35.0%
HERTM 28.67% 28.17% 29.0% 29.0% 29.0%
A5 (%) 46.93% 46.85% 38.0% 40.0% 40.0%
I @ HUAR (%) 35.92% 36.68% 30.0% 32.0% 33.0%
J& AL T HL(%) 30.68% 40.60% 35.0% 34.0% 34.0%
A (%) 35.67% 34.84% 22.0% 30.0% 30.0%
A 30.34% 30.02% 28.0% 28.5% 28.5%
H48(%) 14.94% 11.25% 10.0% 10.0% 10.0%
AR : s ] EFR, Wind, B HRAIELTFL
ME3: =—FLFiTL%iE
£3: Z—EIRENAHE
1A 2A 3A 4 A 5A 6 A 7A 8 A 9A 104 1A 124 &
2008 54 32 77 71 71 78 77 86 85 88 69 100 888
2009 61 122 171 117 136 121 137 138 120 127 92 166 1508
2010 173 115 278 251 309 229 176 193 152 206 191 177 2450
2011 337 258 551 517 413 309 266 281 261 274 162 227 3856
2012 116 325 466 484 385 244 160 191 147 190 204
HAHANR: P ERATERFEHN, P E AN
k4: Z—EIRENAR
1A 2A 3A 4R 5A4 6 A TA 8 A 9A 10A 114 12/
2009 13% 281%  122%  65% 92% 55% 78% 60% 41% 44% 33% 66%
2010 184%  -6% 63% 115%  127%  89% 28% 40% 27% 62% 108% 7%
2011 95% 124%  98% 106%  34% 35% 51% 46% 72% 33% -15%  28%
2012 -66%  26% -15% 6% 7% 21%  -40%  -32%  -44%  -31%  26%
KR #ERTIERFILE, BTN A
#5: Z—FIREHNIFL
1A 2R 3A 4R 5A 6 A Iy 8 A 9A 10 A 11 A 12 A
2008 41%  141% 8% 0% 10% -1% 12% -1% 4% 22%  45%
2009 -39%  100%  40% 32% 16% -11% 13% 1% -13% 6% 28%  80%
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2010 4% -34% 142% -10% 23% -26% -23% 10% -21% 36% -T1% -T1%
2011 90% -23% 114%  -6% -20% -25% -14% 6% 1% 5% -41%  40%
2012 -49% 180% 43% 4% -20% -37% -34% 19% -23% 29% %
FAHRB: FELENMT KA B R TIERFE
%£6: Z—FIREMEZHFAK
1A 2A 3A 4R 5A 6 A 7A 8 A 9 A 108 1A 12A
2009 13% 113% 117% 101% 99% 90% 88% 84% 78% 74% 70% 70%
2010 184% 57% 60% 73% 86% 86% 7% 2% 67% 67% 69% 62%
2011 95% 107% 102% 104% 84% 76% 73% 70% 70% 67% 60% 57%
2012 -66% -26% -21% -16% -14% -15% -18% -19% -21% -22% -20%
HAFAR R : P EIAENT T F P ERTIERTE
27 Z—FIHENAHE
1A 2A 3A 4A 5A 6 A 7A 8 A 9A 104 1A 12A &%
2008 132 142 404 375 271 271 255 151 293 240 196 370 3100
2009 120 477 880 624 493 415 302 390 514 782 530 642 6169
2010 622 548 2245 1409 1148 867 786 860 983 1183 2105 1398 14154
2011 1579 1999 4622 3208 1227 1123 850 829 1126 1112 1307 1631 20613
2012 602 2066 4523 2013 1333 1023 832 552 624 627 753 671 15619
HAFARf: P EIAENT T F P ERTIERTE
% 8: Z—FIEIEMNIFIL
1A 2A 3A 48 5A 6 A 7A 8 A 9 A 10 R 11 A 12 A
2008 8% 185%  -7% -28% 0% -6% -41%  94% -18%  -18%  89%
2009 68%  298%  84% 29%  -21%  -16% @ -27%  29% 32% 52% 32%  21%
2010 -3% -12% 310% -37% -19% -24% -9% 9% 14% 20% 78% -34%
2011 13% 27% 131% -31% -62% -8% -24% -2% 36% -1% 18% 25%
2012 -63% 243% 119% -55% -34% -23% -19% -34% 13% 0% 20% -11%
AR : P E TP T F E R IER I
% 9: Z—FITHEEMAL
1A 2A 3A 44 5AH 6 A 7A 8 A 9A 10 A 11 A 12 A
2008 154% 230% 114% 99% 46% 66% 55% 102% 94% 35% 3% 2%
2009 -9% 236% 118% 66% 82% 53% 18% 158% 75% 226% 170% 74%
2010 418% 15% 155% 126% 133% 109% 160% 121% 91% 51% 297% 118%
2011 154% 265% 106% 128% 7% 30% 8% -4% 15% -6% -38% 17%
2012 -62% 3% -2% -37% 9% -9% -2% -33% -45% -44% -42% -59%
HHFR: FEATALRMET I, F BT E R TE
% 10: =—F I HREMETFL
1A 2 A 3A 4 A 54 6 A 7A 8 A 9A 10 A 1A 12 A
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2009 -9% 118% 118% 100% 96% 89% 79% 85% 84% 97% 102% 99%
2010 418% 96% 131% 130% 130% 127% 130% 129% 125% 113% 131% 129%
2011 154% 206% 140% 136% 112% 101% 92% 82% 75% 66% 49% 46%
2012 -62% -25% -12% -19% -17% -16% -15% -16% -18% -20% -21% -24%
AR : FE AN T H P ERTIERTE
& 5: A8 XEMFIBAR
& 11: XeHiFE
A AR 2010 2011 2012E 2013E 2014E
mKEES (%YoY)
ONE-£.F:3 105.84% 49.54% -1.76% 10.13% 9.84%
AR K E 186.13% 54.02% -26.06% 10.38% 11.14%
EBITDA # &k % 151.95% 48.24% 21.77% 13.41% 7.54%
EBIT 3%k % 159.21% 48.99% -18.46% 12.13% 7.21%
AL AE AR
PE 12 8 11 10 9
PB 6 3 3 2 2
EV/EBITDA 7 8 10 9 8
EV/EBIT 8 8 11 9 8
EV/NOPLAT 9 10 12 11 9
EV/Sales 2 2 2 2 1
EV/IC 3 2 2 2 2
&A1 (%)
ERIES 36.85% 36.48% 32.96% 32.03% 31.38%
EBITDA % 22.46% 22.26% 17.73% 18.26% 17.87%
EBIT % 20.92% 20.84% 17.30% 17.61% 17.19%
ALAT 4 A1 % 20.43% 21.25% 16.35% 16.24% 16.28%
B FAIEE ()3 & EN ) 16.54% 17.03% 12.82% 12.85% 13.00%
ROA 19.67% 18.25% 11.02% 11.59% 11.59%
ROE (V3 /& 3)) (#if) 49.47% 43.99% 26.89% 24.29% 22.43%
%% ROIC 31.21% 23.85% 16.22% 16.96% 18.61%
WACC 10.10% 9.76% 9.64% 9.78% 9.84%
ROIC-WACC 21.11% 14.09% 6.58% 7.18% 8.77%
FARLEM
#E R E 61.97% 59.55% 60.27% 52.87% 48.23%
L& T 263 2.47 252 2.12 1.93
RANTEZIEF 65.21% 65.85% 66.60% 67.68% 70.45%
FRAFT &~ 34.79% 34.15% 33.40% 32.32% 29.55%
AR 94.52% 95.40% 93.47% 94.24% 94.94%
A RARLE R 90.26% 75.71% 66.61% 58.41% 55.45%

W4l M35 B UG 09 P B AR TIE R R AY A 8] ST B



O FERTESHL

CHINA GALAXY SECURITIES RESEARCH

2> 8] B R T/ HARAT
kR R ARLE R b 9.74% 24.29% 33.39% 41.59% 44.55%
A RARIESNT A 38.23% 47.12% 45.63% 37.25% 36.44%
WS BNT A 58.96% 53.93% 55.25% 63.59% 78.69%
1R
AALE 1.17 1.46 1.66 2.19 2.63
R b E 0.84 1.11 1.25 1.66 2.12
V2 & BN B R A & A 4 1.47 1.08 1.13 1.57 1.98
B IR BAR S 3.83 2.70 2.85 341 3.96
kA EAE 4 (EBIT/A& %% R) 41.70 16.26 9.40 10.00 13.63
H JR AR AR (e AT TN R A F A AR
EPS 0.74 1.14 0.84 0.93 1.03
5 41 0.04 0.30 0.23 0.26 0.28
HERBTLER 0.89 0.30 0.52 1.00 1.63
HA% 8 B ILAR(FCFF) 0.71 0.01 (0.14) 0.64 1.27
H R 1.49 2.59 3.13 3.83 4,61
BRI 4.47 6.69 6.57 7.23 7.95
4z EBITDA 1.00 1.49 1.16 1.32 1.42
BB )
KL K 3k JB) 4% 7.09 5.96 3.40 3.03 3.40
R ER ) 4% R S 50.78 60.38 105.78 118.85 105.79
AR A E 497 4,67 357 3.45 391
VLR 72.42 77.14 100.85 104.38 92.18
KA K 3k JB) 4% 2 7.59 7.63 8.28 8.79 8.76
LA IR 3R B 5 R S 47.46 47.19 43.49 40.95 41.08
2k B A 123.20 13752 206.62 223.24 197.96
A4 A 75.75 90.33 163.13 182.29 156.89
B ERREE 1.44 1.23 0.86 0.84 0.86
ALFR 5 H7
ROE (V3 /&#3)) 49.47% 43.99% 26.89% 24.29% 22.43%
V3 BN B) A A B b 91.10% 92.39% 90.13% 90.98% 91.81%
AR 18.15% 18.44% 14.22% 14.12% 14.16%
B ERREE 1.44 1.23 0.86 0.84 0.86
B A (BFRAT) 2.08 2.10 243 2.26 2.01
ROIC 5%
FRAVRE -2 A% (EBITHAN) 20.92% 20.84% 17.30% 17.61% 17.19%
TARME-BNT AR E 214 173 1.18 1.15 1.23
1-FL & 88.84% 86.74% 87.00% 87.00% 87.00%
KERZE
Y R A EIAE 98.07% 90.57% 89.64% 93.16% 93.79%
AR T B 4 M )T K 5 1.34% 0.67% 1.39% 0.11% 0.10%
B A I H A FRUA) I B 0.60% 8.76% 8.97% 6.73% 6.11%
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B A A1) 08 K 3 11.16% 13.26% 13.00% 13.00% 13.00%
NEeRE
BEFNAERESNETEHFNAE 99.19% 23.32% 54.50% 91.36% 134.63%
BRI 5,379.22 86.68 (1,071.07) 4,848 57 9,650.74
TR F F R IT IER T F
% 12: Mk
Ak (B7F L) 2010 2011 2012E 2013E 2014E
ES TLON 33,955 50,776 49,880 54,933 60,338
Bk s A 21,442 32,252 33,440 37,337 41,403
A7 18 Fer e 4K 524 723 215 354 412
ERIT R 131 260 200 220 241
HERR 3,205 4216 4,190 4,395 4,827
F2ER 1,922 3,063 3,043 3,241 3,500
W 4% 3% 298 807 1,318 1,367 1,161
B 7E AL K 153 404 379 64 0
MAMAEE FH MR H 50 (69) 0 0 0
BRI 42 141 113 10 10
2 A 6,897 9,847 7,423 8,318 9,222
#1250 6,938 10,792 8,155 8,918 9,822
VLR R A 549 713 700 700 700
J2 B £ 8] A )i 5,615 8,649 6,395 7,059 7,845
EPS(#: 5 #7 #U B A7t 575 2 EPS) 0.74 1.14 0.84 0.93 1.03
NOPLAT 6,310.02 9,179.07 7,507.11 8,417.95 9,024.84
EBIT 7,102.58 10,581.90 8,628.87 9,675.80 10,373.37
EBITDA 7,626.35 11,305.34 8,843.68 10,029.40 10,785.37
AN P BT IER R
£13: FERF.R
wE Ak (BH L) 2010 2011 2012E 2013E 2014E
g~ 31,341 51,307 64,360 66,951 73,707
RANF = 20,437 33,784 42,863 45,316 51,926
il 5,970 10,247 9,976 10,987 18,960
X5 e akit = 53 21 25 25 25
ISRl 5,728 11,305 18,007 18,265 17,196
¥l & X3 1,113 1,051 1,075 1,374 1,353
E YR & 550 784 998 945 1,059
bas 5,687 8,134 10,601 11,051 10,151
FERF T~ 10,904 17,523 21,497 21,635 21,780
T4 & 2T 0 0 200 67 89
HAH B e~ 0 0 0 0 0
L EE S 198 329 329 329 329
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R 6,148 10,529 12,844 13,965 14,645
IG5 = 1,560 2,160 3,427 3,255 3,093
B R 19,422 30,553 38,789 35,395 35,545
e 11,695 12,419 17,671 16,909 17,875
RN Ein 7,728 18,134 21,118 18,486 17,670
B ARRE 11,919 20,754 25,571 31,556 38,162
M A 5,062 7,594 7,594 7,594 7,594
N 1,382 1,845 2,484 3,190 3,807
k5B A 5,008 10,359 13,836 18,415 23,705
Y HME AR 568 1,001 1,791 2,491 3,191
V2 B £ 8] B 11,350 19,663 23,780 29,065 34,971
vd 7,728 18,134 21,118 18,486 17,670
Ve 46,496 70,221 71,621 73,021 74,421
EV 54,793 87,914 92,185 91,086 84,755
IC 20,216 38,483 46,284 49,621 48,496
FA KR W EARTIE RS
% 14: LR ER
Nerext (AF L) 2010 2011 2012E 2013E 2014E
BEEHNER 6,749 2,279 3,984 7,590 12,403
A 5,615 8,649 6,395 7,059 7,845
A 18 A 524 723 215 354 412
B EIEF &I 2,865 11,840 4,557 2,834 (1,133)
H b (2,255) (18,933) (7,183) (2,656) 5,278
BRFFFHFERNER (6,774) (7,940) (3,711) (806) (512)
FRAR I (1,564) (2,161) 3,732 800 500
K I E A 198 329 0 0 0
H A A (5,408) (6,108) (7,443) (1,606) (1,012)
BRI E AR 819 9,002 (544) (5,774) (3,917)
AT A 3,574 2,531 0 0 0
it %% T 4,503 10,407 2,984 (2,632) (816)
T8 AT TR 7,367 724 5,252 (761) 966
HIER 784 3,343 (271) 1,011 7,974

FA: o B AT A TR
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Ry ragse (R o+ LR EE) FH=IR 20% KA Lo ZIFRE AT .

AR AT AR (RO ATIF B DT B S o )RR 09 47 e A5 800 AR B AT 8 (K7
I L EHHEE) FHADIR. ZIFREATITL L
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ROIER) FHRBAAE . ZOIFRB > ATITL L

W 3EE AT A58 (B AT T H BAPT B &2 8] 28R A9 AT e 25 ) AR T RS Arda s (R %
EEHRE) FHER L0%AA L, ZIFR B ATITFL S

BRITIERN G RBARR : BH. EWREE. PR, 98

fF: RIBAK6—12AA, N SIRMARAED AT (ROATIFAN) FTE £ EFH =R
20% R VAL, IR E o MTITL E,

BARAEH R AR 6—12 A, A ARMAARDHTIT (BT E ) P4 5T 2
B4k 10%—20%. ZIFR A STATIFL .

P RIEAKR 612 AA, NERME2ITIF (ROATIRAN) BT E SR E-F =R A8
Lo AR TS

B RAEAK 6124, A SIRMIKT AT (R #7IFE ) B & 2005 -F 3 =R
10% A VA Eo Z PR E 5 TR 4

SRR, SRIEF. WEK, MREE LT LEEINIT. AALATEIEALBART
B9IE R AL T MM TS EM A IER AT, AAKE, AHRGRLEE, Ri, F0H
B EARE, RIRESFWEARRBRAGTRENE. AARTH, TH, LEREEARRE
oy B ARAE & LRI B B R ] 4 BT R A9 AME . AARZEIAI R 8 T8 F47.
{2 ek i A2 P BT AR G412 B A T RAEAERFLA,
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