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AR
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EF A FAE, LT L F g BEEs ETAA
mELPFRIEK: 2012 F N EEZTRANTE1097%89F 7T, L0 BHIFR
T2 THMRAEGGFRAEKT.%, FHEA 08T L, & 648 BIFH 8.80 7,
B A 027 7o 28] 2 E N & K49 OEM F= ODM &3 #]& 3 X —, B (2013-04-10) 7.08
R T BA A6 £ 54505 S o BB N A Fe i R X B i
%;7’?1?/@{1—_\&]:0 %ﬁ’]%)\}\ 20]1 —%I{J/] ]7]20/03};75% é’] 20020/00 /&lﬂk;{'—ﬁ% ,é‘—rf;{g_ (-57‘:,‘7@) 1,587.69
B R R, NS ARBA B# LT, S KEI S Ak, RBFIE (FF L) 1,587.69
mE R AR L~ AR Rl ahgar T SRE (TR 224.25
REARAK (BFR) 224.25

XA F, B4 R Z 570 bk, llwﬁéamA%oﬂiﬁmm
i 3 TR B 3G e PR AR K A 09 R AT I ) (R,
ZRKELIBATHIN A 16 X) FAE 7K XEHIT AR %« EHAA

12 AR HAER TR 5.75/10.16

WA &I ATAA . T, AARRE THRMGER, 2012 410 A —UHER =GR — 500

B T B T XA E |, Tk RA e 69 T 54K R RAT 8%y 1

RIER L TG RIR N, @ity LieReAE. B, BL 8% W\WM /

AR T TR RIS F AR TR A RS, A SRR B 24% \.V\(JW

EHEHRSHTHARAKE. AL, BT, ZRERAKE, AR/ E 4 : . :
2012-04 2012-08 2012-12 2013-04

AT

Wb AR EHE M A A b 8 4k SR L H/GPS U s RSk R A Wind

FRE TGN T, F AT 5 S A KRR A @ #ATT v M Moo

« PR & -4.09 -5.78 -23.15
yiﬁ ﬁg;}g‘ 45' &U ﬁltb\ﬁRET LJ H%J j—\:j— Hk/\ﬁg;}]iéﬁ ‘k/i& B #}LKV/.T Y3tk -8.76 757 2452

ABRARAEE (BKER) " FRA YRR 2R, TP I

p U S 5T
B ER, LAREARMEIFLLNES SAC #biE 4% % S1450511020010
livj . .
l&ﬁ%ﬂﬁﬁﬁﬁaﬂZM&%%B#ﬁ&AWﬁ\wﬁm%\ O L earee167
29%. 22%, ZFIA¥G kSR A 28%. 30%. 27%, &5 H #EF A
. R e _ . SAC #k4E P 4 5 S1450511020017
—}*\L}j Ak &g 2‘1‘\}?{ #]l] ,‘j" 5 2 Z‘%fd: A-A 8 %i’jl‘i-?é& N 6 /1\ };] 2 #ﬂ‘fﬂ\ﬁ 8.80 tanzy2@essence.com.cn
021-68765172
T, % F 2013 £ 2545090 AT A%, R Mg HHIF
AtE <. 53 7 3 A - 4 SAC #k4E P 45 5 S1450512080005
AR RIERAE 5&‘%%? AR 5 :P B % 5 @;}%{MF& jiapeng@essence.com.cn
021-68765906
HE(FF L) 2011 2012 2013E 2014E 2015E 8 X 4R &
ELID PN 776.4 691.2 829.6 1,071.9 1,314.3 IO A BRAIEHMEIE 2012-10-28
A 58.9 61.0 78.1 101.3 128.5 Foik BB TSR, AT
F R (L) 0.26 0.27 0.35 0.45 0.57 22012 52 % B
FRAK (L) 1.77 2.18 2.43 3.36 4.66 o R N
B A FalE{E 2011 2012 2013E 2014E 2015E TIREZH BURHFY XF,  2012-08-29
W B &) 26.9 26.0 20.3 15.7 12.4 B A A6 # LR Bp A5 B XX
W A (4%) 4.0 3.3 2.9 2.1 15 i 2012 & PR B AF
A E & 7.6% 8.8% 9.4% 9.4% 9.8% LR E A kTR, 2012-07-31
R AR 14.7% 12.1% 15.6% 17.0% 16.9% 0 R b Sk
BB 3 0.5% 0.0% 1.7% 1.3% 1.6% " ; e "
ROIC 38.5% 27.4% 30.0% 37.6% 27.8%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AIE AT TR RS RAA RN, 1
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LT SN 776.4 691.2 829.6 1,071.9 1,314.3 AR
R A R A 643.4 552.4 653.3 841.2 998.7 TA RN K F 40.1% -11.0% 20.0% 29.2% 22.6%
&AL 3.1 4.9 58 1.1 1.3 R UREE S 141.2% 5.0% 38.9% 45.7% 30.5%
g R 11.0 10.1 12.4 21.4 32.9 ARG K & 153.8%  3.5% 28.1% 29.6% 26.9%
X9 35.7 37.4 45.6 42.9 59.1 EBITDA 3% K # 115.2%  4.4% 26.7% 51.9% 44.7%
%% R 1.2 0.9 0.2 2.0 5.9 EBIT 3K & 156.4%  4.6% 37.6% 47.2% 32.5%
T RALIR K 43 4.0 1.1 1.2 3.9 NOPLAT 3K # 159.4%  0.5% 42.3% 52.3% 39.5%
LTINS W e R } . B B - BTRRAANGRE 41.1% 30.3% 21.3% 88.8% 44.1%
ES e X . - - 3.0 3.0 FREERE 13.9% 23.3% 11.8% 38.1% 38.5%
& A1 77.7 81.6 113.3 165.1 215.5
Ao A sh Al 1.3 0.5 0.1 -1.0 45 IRCES
A& 79.0 81.1 113.2 164.1 220.1 EFES 17.1% 20.1% 21.3% 21.5% 24.0%
BT AEHL 20.7 22.2 28.3 36.1 44.0 Bl A i & 10.0% 11.8% 13.7% 15.4% 16.4%
%A 58.9 61.0 78.1 101.3 128.5 )8 76% 88% 9.4% 9.4% 9.8%
EBITDA/ & Jk N 11.6% 13.6% 14.4% 16.9% 20.0%
FEREE EBIT/& kA 10.2% 11.9% 13.7% 15.6% 16.8%
2011 2012 2013E 2014E 2015E BEHR
Ll 190.1 273.1 369.7 340.8 473.7 B) 2 7 A 4 R 4 35 38 28 41 102
S D PEARR ] ) ; ; - RHE LT AR R 20 19 35 43 42
FBCR B 78.3 91.9 59.1 76.4 93.6 AT A #e R 157 209 216 176 159
Bk 23 0.8 0.3 - - - JBCR 2R H R A 22 43 32 22 22
AT R AR 12.0 10.4 1.1 11.9 12.9 A5 R # R A 34 38 39 30 21
B 71.5 72.8 107.4 69.1 82.1 BT R 231 333 327 306 339
HAL R K - . - . - PR AR # R 86 131 136 167 217
BA RSB ; ; - - - BEERE
KRR AR 2.7 2.7 25 2.5 2.5 ROE 14.7% 12.1% 15.6% 17.0% 16.9%
P R 6.4 6.1 - - - ROA 10.3% 8.3% 10.7% 12.4% 12.2%
B &5~ 78.9 68.6 60.2 181.4 564.5 ROIC 38.5% 27.4% 30.0% 37.6% 27.8%
EATAR 85.6 142.4 142.4 308.2 182.4 ®AE
i 38.1 37.0 34.5 32.2 30.1 RN gLES 1.4% 15% 1.5% 2.0% 2.5%
AR TS 2.0 6.4 6.3 6.3 6.3 ERERE 46% 54% 55% 4.0% 4.5%
#EE| 566.4 711.9 793.1 1,028.8 1,448.1 W 4% R % 02% 0.1% 0.0% 0.2% 0.4%
2% 20.0 16.0 20.0 40.0 50.0 EX L85 PN 6.2% 7.0% 7.0% 62% 7.4%
LA R 3K 98.2 97.5 98.4 69.1 82.1 B A
FAT B 115 21.6 251 32.3 38.3 & AR E 30.1% 31.4% 31.2% 26.8% 27.9%
H A7 KAk 23.4 11.1 24.4 24.4 24.4 AR AL Pl 43.1% 45.8% 45.3% 36.5% 38.7%
KA - 52.0 82.0 112.0 212.0 RAE 230 291 370 342 379
H Al AE B R 17.4 17.4 17.4 17.4 17.4 ik H b 1.84 2.43 2.97 2.94 3.32
L% $31) 170.6 223.6 247.3 275.2 404.2 A B AR BEAE 65.72 89.82 569.14 83.92 37.77
B AR S 17.2 71.7 78.5 205.2 392.8 2 dg iR
JE A 224.3 224.3 224.3 224.3 224.3 DPS(11) 0.04 - 012 0.09 0.11
B A 154.4 192.3 243.0 324.1 426.9 DI R 13.8%  0.0% 35.0% 20.0% 20.0%
B A 395.9 488.2 545.8 753.6 1,043.9 B O % 05% 0.0% 17% 1.3% 1.6%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 58.3 58.9 78.1 101.3 128.5 EPS(70) 026 027 035 045 057
ho A7 V8 Ao p AR 12.9 13.0 5.7 14.1 40.9 BVPS(1) 1.77 218 243 3.36 4.66
K= WAL % 4.3 4.0 1.1 1.2 3.9 PE(X) 269 260 203 157 124
NAMEE S H % - - - - - PB(X) 4.0 3.3 2.9 2.1 15
W 4% 0.6 3.7 2.3 0.2 2.0 P/FCF 139.8 311 363 -10.3 -32.9
BFEH kK - - - -3.0 -3.0 P/S 2.0 2.3 1.9 1.5 1.2
VAR F -0.6 2.1 6.8 26.7 475 EV/EBITDA 158 155 123 9.3 7.1
BEREHED 25 -11.3 23.3 -1.9 -12.2 CAGR(%) 30.0% 44.1% 25.3% -100.0% -100.0%
BEEHSAELERE 63.4 66.7 113.1 140.4 211.5 PEG 0.9 0.6 08  -0.2 0.1
BERENFENERE -57.3 -17.9 0.2 -297.0 -297.0 ROIC/WACC 4.0 2.8 3.1 3.9 2.9
BREFHSEALRE 5.5 29.8 -1.5 27.7 78.4 REP 1.6 1.8 1.4 0.7 0.7
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2



|:| RIBUES

ESSENCE SECURITIES

2 E] ARSI IR =R

L A R0

&R L&

FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

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

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-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 ER

XNELREF. WA FR, KARLA P EHIERLRRT GIELARTF
WP FH, PR RETIE KA RIREG A ZFUWE 75, HRIE
12 8RB AFGH. AR FEFLFHR. AN EIRZNE. HSIERELA
SPARYE, 4L

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EFH R S QAT RIEAN R GG BT RS ALTH R ARIRE 093 2 P A R A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAERHE, TR AARRETABRREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BITAEAT A H N, LR E LW
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R
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LA A A ] 021-68763879 zhanggin@essence.com.cn
gy 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%o 021-68765913 huangfc@essence.com.cn

LRIER A &£z  010-59113590 pandl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
=y 010-59113570 wenpeng@essence.com.cn
x| 2 010-59113572 liukai2z@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
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