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MR EA: EEFEIE LKA 31612, Bl BT 6.9%, 5
3B TN 8 A £ 4408 16.9 {24, Bk LA 527.8%, LIk
AR A 023 45 AV 5 ELRE LKA 150724, Rk
F+9.7%, 5L ILIA & T He &) BT A A 4R 8.84C L, Rl bk B 1177.2%,
TR RN E 012 T

R TR LG KNeZ AR, LXF/E_FREFRELE
FRI LK 3.8%/64%, FaiRZE € R LR 6.0%/4.0%, T XAK
b B K 2B RATIT A TORE, AU, B A
AR DR LT B 55%. BARERAITRAETHNTHR, L¥FE
W, 2,4 £ B H3g e 9.19 ANF 5 b

mEEYaE E: (1)ELRLREMMm: B g 1.0 120, L 90.7%,
EZRALETHRNTE, SRR, Foadgastigm, (2) ¥
®R: RRY 1312, FTH41%, £2RAZFERAETH;
(3) #FHWH: Ry 20124, FHS501%, £ERE LRSS
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EZRBURANBIR Y (5) Bk R 6112 7w, kIt
851.0%, E &R B2 IATE NPT EE,

mEFEN: Fiit 2013 £-2015 4 EPS 4-%) 4 0.50 . 0.52 t4=
0.55 7, 5 PE # 6.2 4. 5.9 4542 5.6 4%, & “WH-A" 7%
W%, 6 /NH BARN 4 o
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X5 #KIE
XTE (§F L) 22,997.78
KRBT (BF L) 18,345.78
EERA (BFK) 7,371.08
REEA (BFK) 5,880.06
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BE(BEHT) 2011 2012 2013E 2014E 2015E 4 @, [E [: 2010 43R 54T
BN 54,490.8 59,490.0 64,270.8 65,380.4 65,455.3 e E IR RN ARIL  2010-03-29
A 144.7 1,917.0 4,803.9 5,047.3 5,318.3 *: A d E R 2009 43R
FRH B () 0.01 0.19 0.50 0.52 0.55 EGF

FRAR () 2.18 2.62 3.11 3.58 3.98

B A FalEE 2011 2012 2013E 2014E 2015E

WA E(2) 287.6 16.1 6.2 5.9 5.6

g A (4) 1.4 1.2 1.0 0.9 0.8

A 08 & 0.1% 2.4% 5.7% 5.9% 6.2%

B R A 0.6% 6.9% 14.8% 13.6% 12.9%

BT B3 & 0.0% 1.6% 0.0% 1.6% 5.1%

ROIC 4.0% 5.3% 7.6% 6.6% 6.3%

HIEAT: Wind FH, &1 IEFBFE P 7 A
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ESSENCE SECURITIES 2 E] B 3R] 4 b, E FR
W -3 & TR M Ao iE A B IECE (2013 £ 08 A 22 H)
#liE& W 418 4%
(F%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
CE X ON 54,490.8 59,490.0 64,270.8 65,380.4  65,455.3 AR
B A AR A 56,106.3 58,527.5 50,010.1 50,939.3  51,023.2 FABANGRE 19.9% 9.2% 80% 1.7% 0.1%
R 209.4 268.5 521.0 530.0 530.6 TAAE K E -45.4% -719.4% 187.2%  5.1%  5.5%
AR . . . . - )R 3K F -61.9% 1,690.2 159.2%  4.9%  5.4%
349 1,519.7 1,843.1 1,920.8 2,014.5 2,039.6 EBITDA 3%k % 36.6% 75.1% 195.4% 3.1%  0.9%
%% R 4,925.3 6,222.7 6,288.8 6,102.6 5,771.8 EBIT 3§ K% 2.7% -86.8% -4,631.9 1.0%  0.1%
LR TR ES -13.0 224.8 - B ) NOPLAT 34 # 159.9% 55.1% 52.0% 0.9%  0.0%
AN AR T F A - . B B - BRFAERE 17.8% 7.1% 14.9% 6.0% 57%
FF AL AW 1,281.8 1,104.1 405.7 446.8 491.8 HRERRE 9.5% 16.9% 17.2% 14.4% 11.2%
&L AHE -333.7 2,066.7 5,935.8 6,240.8 6,581.9
Ao A sh Al 510.5 548.7 56.0 56.0 56.0 IRCES
A& 176.8 2,615.3 5,991.8 6,296.7 6,637.9 ERUES 3.0% 1.6% 222% 221% 22.0%
WP AR 32.1 698.3 1,187.8 1,249.4 1,319.5 ERIZ P -0.6% 35% 9.2% 95% 10.1%
%A A 144.7 1,917.0 4,803.9 5,047.3 5,318.3 i AREES 0.1% 24% 57% 59% 6.2%
EBITDA/ & Jk N 6.0% 9.7% 265% 26.8% 27.1%
K= Rtik SEIVEETION 3.8% -0.5% 19.0% 18.9% 18.9%
2011 2012 2013E 2014E 2015E BEXR
il 2.474.3 3,102.6 5,141.7 5,230.4 5,236.4 [ 2 5= B 4 R AL 541 593 637 689 737
TG AT . - . . - A E Ak T AR B R A -17 -28 -32 -22 -21
Rk 2 57033 80148 86722 88247 88350  AAHHASFHRHK 75 91 102 107 108
RV 315.7 634.4 685.4 697.2 698.0 R R B KA 29 35 39 40 40
AT R 965.3 928.1 978.1 1,029.1 1,080.1 AR # R 3 15 19 18 16 17
B 2,777.5 3,383.1 2,879.9 2,934.8 2,939.8 B R He R 913 947 973 1,031 1,080
FA R F 765.9 1,095.8 855.4 855.4 855.4 JR T AP e RH 742 761 783 848 897
AR R ik 39.5 39.0 39.0 39.0 39.0
HAHEIMBA - - - - - BEERE
K AL H 10,726.1  10,305.0  10,525.0 10,625.0  10,725.0 ROE 0.6% 6.9% 14.8% 13.6% 12.9%
PR B - . - - - ROA 0.1% 12% 2.6% 2.6% 2.6%
B &% 89,251.9 106,881.3 120,737.2 129,574.9 138,557.9 ROIC 40% 53% 7.6% 6.6% 6.3%
EATAR 13,992.6 11,6709 13,654.6 13,512.0 13,426.4 ¥ &
RH K 13,287.4  13,427.3 134273 13,427.4 13,4275 HERAE 0.0% 0.0% 0.0% 0.0% 0.0%
B | N 8,079.9 5,089.0 5,083.6 5,080.3 5,078.3 F MR 2.8% 31% 3.0% 3.1% 3.1%
TFEH 148,379.2 164,571.1 182,679.2 191,830.2 200,898.8 5% R & 9.0% 105% 9.8% 9.3%  8.8%
I 4 26,719.1 19,491.8 34,7455 42,0449  47,936.0 EX - DX IN 11.8% 13.6% 12.8% 12.4% 11.9%
B AT R K 10,323.6  11,698.3 8,855.1 9,019.6 9,034.5 iy V)
JLAT 2 1,265.8 449.1 383.8 390.9 3915 & AR E 84.1% 83.2% 82.3% 80.7% 79.5%
H AR 5 b 15,695.1  24,773.3  24,773.3 24,773.3 24,7733 f AL P 527.5% 495.3% 463.7% 417.2% 387.0%
KIrak 61,7345 64,1739 65173.9 62,173.9 61,173.9 A F 024 030 028 026 024
HAb 3R F f 8,994.9 16,339.8  16,339.8 16,339.8  16,339.8 B 019 024 024 022 020
R $=) 124,733.0 136,926.3 150,271.3 154,742.4 159,649.0 A B AR B4 2 0.42 -004 194 202 214
B AR E 7,541.9 8,343.0 9,472.6 10,6654  11,923.0 2 adAF
JE A 6,771.1 7,371.1 7,371.1 7,371.1 7,371.1 DPS(11) - 0.05 - 005 016
G A 9,329.9 11,890.0 15,564.3 19,051.3  21,955.7 DI R 0.0% 26.3% 0.0% 9.5% 28.5%
BARE 23,646.2 27,6449 32,407.9 37,087.8  41,249.8 B % 0.0% 1.6% 0.0% 1.6% 5.1%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 144.7 1,917.0 4,803.9 5,047.3 5,318.3 EPS(7L) 001 019 050 052 055
e 3718 For 5,526.2 6,241.6 4,798.2 5,204.5 5,358.0 BVPS(7) 218 262 311 358  3.98
T AR -13.0 224.8 - - - PE(X) 287.6  16.1 6.2 5.9 5.6
NAME T Kk . - - - - PB(X) 1.4 1.2 1.0 0.9 0.8
W 4% 3,288.9 4,925.3 6,222.7 6,288.8 6,102.6 P/FCF - 44 401 -27.6 -225.0
Fea S -1,281.8  -1,104.1 -405.7 -445.8 -489.8 P/S 0.4 0.4 0.4 0.3 0.3
VAR F 65.5 499.3 1,129.6 1,192.8 1,257.6 EV/EBITDA 384 232 8.8 8.8 9.1
FRTEGEH 536.4 10,6119  -3,163.8 -98.6 51.6 CAGR(%) 226.7% 40.5%  5.3% -100.0% -100.0%
BEEHFENERE 6,732.6  12,282.6  13,451.0 17,002.9 17,164.3 PEG 1.3 0.4 12 -01 0.1
BEENFENERE -13,182.2 -16,408.1 -16,322.6 -14,239.9 -14,206.2 ROIC/WACC 0.7 0.9 1.3 1.2 1.1
BREEHSEAERE 7,325.5 5,065.3 9,964.9  -2170.6  -2,037.1 REP 1.5 1.1 0.8 0.8 0.9
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 2


http://www.hibor.com.cn

|:| RIBUES

ESSENCE SECURITIES

o ER KRB BICT & “ MM BHIYER" BN, (T % FHRIS U « SRR

sk A http://www. hibor. com. en

oy 8] RARS A B B IR

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

KA BRIRHRS A BB, AALA P EAIEA L A3 T 6938 23T 514 ok
T, PRI RETAE RAMNARRENG AN ZF.E 7 7, HRIESE &R
Bk AT EELFE. FFRIEIRZNIE. SR LA SR
V&, HFHF A,

B RN & AR H R T H0 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

AREBAE TR IEFRAH RN, 3
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021-68763879
021-68763563
021-68766067
021-68765237
021-68766516
021-68765913
010-59113590
010-59113570
010-59113572
0755-82558059
0755-82558073

zhanggin@essence.com.cn
houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
huangfc@essence.com.cn
pandl@essence.com.cn
wenpeng@essence.com.cn
liukai2@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn
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