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HE(HA) 2011 2012 2013E 2014E 2015 HRE

EX R oN 208,398.4 332,731.3 367,350.6 421,387.5 481,006.4

bR 7,688.7  10,801.2  15496.2  22,290.8  27,520.6

HE RN 3 () 0.18 0.25 0.36 0.51 0.63

FRAR () 2.60 2.78 4.46 4.82 5.26

B A FalE{E 2011 2012 2013E 2014E 2015E

W B % (4%) 47.1 33.6 23.4 16.3 13.2

g (1) 3.2 3.0 1.9 1.7 1.6

S IFE 2.6% 3.2% 4.2% 5.3% 5.7%

B R A 6.8% 8.4% 7.9% 10.5% 11.9%

B 0.8% 0.4% 1.3% 1.8% 2.3%

ROIC 7.5% 7.8% 10.5% 12.1% 16.0%
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W %48 & TR B Fe Ak A $ B0 % (2013 4 08 A 27 1)
A8 & W 418 4%
(FA) 2011 2012 2013E 2014E 2015E (FA) 2011 2012 2013E 2014E 2015E
LT ON 208,398.4 332,731.3 367,350.6 421,387.5 481,006.4 AR
BB AR A 253,377.1 280,132.8 306,471.9 347,604.3 394,048.5 FRBAIGRE 26.0% 11.5% 10.4% 14.7% 14.1%
B A% 331.0 345.9 381.9 438.1 500.1 R UREE S -29.4% 48.3% 53.8% 44.8% 24.5%
e 17,6145 20,7519 22,911.0 26,281.2  29,999.5 ARG K & -28.4% 40.5% 43.5% 43.8% 23.5%
X9 10,389.9  15,772.4 17,4134 19,9749  22,801.0 EBITDA 3% K # -1.3% 15.7% 25.9% 31.7% 17.7%
W 4% A 5,664.6 4,232.4 3,056.9 2,4255 2,556.6 EBIT 3 K& 9.6% 18.0% 32.5% 35.5% 22.9%
LR TR ES 4,788.8 1,452.3 600.0 - - NOPLAT 3K & -10.8%  85% 34.8% 37.2% 22.9%
PERNY iR B . . . . - BRRAAGKE 3.9% -0.1% 18.8% -6.5%  6.6%
F R AL E 1,841.7 1,930.4 1,900.0 2,000.0 2,100.0 BRFHERE 8.0% 9.6% 58.8% 7.9% 9.1%
& kA iE 8,074.2 11,9740 18,4154 26,663.5 33,200.7
et Ak S B X 1,019.9 1,437.3 1,200.0 1,200.0 1,200.0 IRCES
LREE 90942 134112 19,6154 27,8635  34,400.7 EFIE 15.1% 15.8% 16.6% 17.5% 18.1%
BT AEAL 1,414.5 2,997.1 4,119.2 5,572.7 6,880.1 R P ES 27% 36% 50% 6.3% 6.9%
% #178 7,688.7 10,801.2 15496.2 22,290.8  27,520.6 A iE % 26% 32% 42% 53% 57%
EBITDA/ & Jk N 6.6% 6.8% 7.8% 8.9%  9.2%
%= Rk R EBIT/% e A 46% 4.9% 58% 69% 7.4%
2011 2012 2013E 2014E 2015E BEHR
Ll 37.866.0 39,4854 58,7340 83,693.9 101,447.6 ) 3¢ 7 R e R A 67 73 81 78 68
RHHARA & - - - - - B A AR B R 87 63 61 62 61
Bk B 10,7447 13,1105 13,226.8 16,9847 17,5012  RIF/FIAH R 142 138 143 155 163
Bk 23 B} B 51.1 9.8 20.0 JOMCRK KR 4 R S 11 13 13 13 13
AT IR 8,559.8 17,556.5 11,0154 21,391.2 153453 TR 4 R S 85 69 68 67 67
Eay 68,033.7 58,9452 79,9727 77,589.7 101,024.9 B R H R 254 261 266 259 248
H AR S - - . . - R A # R 191 175 173 158 139
TR R AR A gk KT - - - - -
BA RS BB ; ; - - - BEERE
KA LA 5,899.3 4,931.0 4931.0  4,931.0 4,931.0 ROE 6.8% 8.4% 7.9% 105% 11.9%
P R 69.8 65.9 65.9 65.9 65.9 ROA 33% 41% 54% 7.0% 8.0%
B &% 57,846.0 77,242.6  87,051.7 95409.7 87,384.1 ROIC 75% 7.8% 10.5% 12.1% 16.0%
EATAR 22,699.9 22,767.1 16,383.6 - - LR
K K 10,183.2  11,289.0 10,7151  10,141.2 9,567.3 AR & 59% 6.2% 6.2% 6.2% 6.2%
| N EEA R E 35% 47% AT% AT%  47%
#EE| 230,061.8 252,706.7 289,459.3 317,367.2 344,025.0 5% R & 1.9% 13% 0.8% 0.6% 0.5%
s 5 62,000.0 60,500.0 40,000.0 35000.0 45,000.0 ES (L E 2 EN 11.3% 12.2% 11.8% 11.6% 11.5%
LA R K 20,981.1 27,0705 25499.0 34,126.0  33,465.7 B A
AT 23 . . . - - F Gk % 50.9% 51.0% 32.1% 33.1% 32.7%
H e F S R A R eeE:A74 103.6% 104.0% 47.2% 49.5% 48.6%
KA 19,800.0 9,780.0 9,780.0  10,000.0  10,000.0 R E 139 120 215 230 251
H A3 5k i F) kA 0.63 065 1.09 141 144
R $ 3 117,048.5 128,844.6  92,809.9 105,114.2 112,507.6 A B AR A K 243 383 7.02 11.99 13.99
JRBAERE 84.9 3,080.1 3,080.1 3,080.1 3,080.1 2 dg iR
JE A 29,475.8  29,475.8 43,4158 43,4158 43,4158 DPS(11) 0.07 003 011 015 0.9
G A 83,452.6  91,306.2 150,153.5 165,757.1 185,021.4 DI R 38.3% 13.6% 30.0% 30.0% 30.0%
M ARALE 113,013.2  123,862.1 196,649.4 212252.9 231517.3 B % 0.8% 04% 13% 1.8%  2.3%
HERER I G o AELAG A7
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
R 7,679.7 10,414.2 15496.2 22,290.8  27,520.6 EPS(70) 018 025 036 051 0.63
e 37 18 o 4 6,164.8 6,816.7 7,1484  8,599.5 8,599.5 BVPS(70) 260 278 446 482 526
T AR 4,788.8 1,452.3 - - - PE(X) 471 336 234 163  13.2
NAMEE S H % . . - - - PB(X) 3.2 3.0 1.9 1.7 1.6
M 47 A 5,820.5 4,442.6 3,056.9 2,425.5 2,556.6 PIFCF 154 7340 95 115 142
BHEB K -1,841.7  -1,930.4  -1,900.0 -2,000.0  -2,100.0 P/S 1.2 1.1 1.0 0.9 0.8
g S &EiE 9.1 -387.0 - - - EV/EBITDA 180 137 126 8.8 7.3
BEREHED 8,142.6  18,403.3 -27,559.9  4,125.4 -20,044.9 CAGR(%) 42.6% 38.3% 12.9% 42.6% 38.3%
BEEHFENERE 34,861.4 28,2805  -3,758.5 35441.2 16,531.7 PEG 1.1 0.9 1.8 0.4 0.3
BEENFEALRE -27,790.0  -8,883.8  -8,100.0 2,000.0 2,100.0 ROIC/WACC 0.6 0.6 0.9 1.0 1.3
BREEHEAERE 15,182.1 -17,777.2  31,107.0 -12,481.2 -878.0 REP 35 3.0 2.1 1.8 1.3
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AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
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JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
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

FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AREBAE TR IEFRH RN, 3

EREAFLRBERT


http://www.hibor.com.cn

ESSENCE SECURITIES NGRS AP ]

B EKAA

LA A A H 021-68763879 zhanggin@essence.com.cn
tEi#%  021-68763563 houhx@essence.com.cn
P 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
s 021-68765913 huangfc@essence.com.cn

LRIER A A 010-59113590 pandl@essence.com.cn
=y 010-59113570 wenpeng@essence.com.cn
S 010-59113572 liukaiz@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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