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LA S ACPALIRIE

mlgRE b g EFFmga kN 16.7 124, B TE 9.3%,
TNV B TN 8 A &40 1.1 e, Rk 20 124, 20
A RFRRIHE 01745 4 AP —FF 2B LA 84121, Rk
T 17.3%, SEI)AE T8 BiA & 441 6563 7 7L, [
9034 77 7T, FIIEAREIE 0.1045 7o

BN THERALLE: TLEIATHENEIZRA AT AL ENRAE
HROEBCETH, LXFLBLERLTH 10.05%, 2% 5 TN
T, Ak gih £RF B 1239 AT 55, 2dktg Eiag:E
R NG ZHETMSRARELKRY 993 7L, THMA PTEK, ™
NFoE ¥ T AR, P RENE THRAFER g 1.3 1271,
P T 1 N 8] Tk Ok 45 ) PL3E Am 5223 7 T

mAARTAHATAR: A& 2010 Fo KRR LR ERT >, AKX
BB IRERKE, BATH S TARELR=, e FASEILELR
BE R, AEABRY, R7 LS, BRELaF REAEE
WKk, ERMA R T LN 54 LEL, F9HERE, it kit
TR ENERBEFA BAVE AT EANT FRAT TSI, XF
Fo A T UTRAH £Z5), 12K F NG F N8 g KA T Th
e sh, & B ATARE R R, RAB A+ A 7 S0
FEF, FREMDNEELFZRFRE, WA 2013 F4, FEK
RN AIS, FLEMRIAMR TR,

WEFED: EREREFEANGEALT, A48 2013 4-2015
4 EPS %] % 0.36 .. 0.34 7,42 0.36 7., & i PE % 14.0 4%.14.6
f&F2 13.8 4%, 44F A" BFIRL, 6 NH BAFH 5.76 o

2> 3] R AR

iE KA R AR
Ko,
-, -, G ’
BEEE WEH-A
BHIFR
6 /A B R4 5.76 7t
&#- (2013-08-28) 5.01 7,
LR &
ETE (BF L) 3,122.97
RBTE (7 L) 2,154.26
EEA (BFK) 623.35
RBEA (F7FK) 429.99
12 AR AR R 3.66/6.39 7,
B E I
BARIE  — B RANE  — 300
43%
22%
1%
-20Y% v v v
2012-08 2012-12 2013-04 2013-08
HFAFE M Wind 77
% 1M 3M 12M
Fa st s -5.86 20.87 9.09
4%l S -1.18 8.91 13.09
KA S AT

SAC #biE 4 % 5 S1450511020030
zhanglong@essence.com.cn

021-68766113
BR #h ok HHTIF

SAC #kiE 4 % % S1450513080002

B eRRT: — sk e TA. AR TR RN TR shaoll@esgzef%es.;g;négg
" AT A TR,
A ERE
Ak 25 55 AT 2013-07-05
TR BE T %A 2013-03-21
"BE(BF L) 2011 2012 2013E 2014E 2015E &) Ak 2k
ELISL PN 4,411.5 3,802.0 3,341.1 3,268.6 3,268.6 FRAR IS ML KB MLk 2013-01-24
F)iH 16.4 43.1 222.5 214.6 226.0 s
Rk 5 () 0.03 0.07 0.36 0.34 0.36
FRAR () 0.93 1.00 1.35 1.70 2.06
B A FalE{E 2011 2012 2013E 2014E 2015E
WA & (1) 191.0 72.4 14.0 14.6 13.8
g (1) 5.4 5.0 3.7 2.9 2.4
b pEE A 0.4% 1.1% 6.7% 6.6% 6.9%
B R A 3.1% 5.9% 25.9% 20.1% 17.5%
& o 38 & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 4.5% 6.3% 10.8% 10.4% 12.3%
HIEFE: Wind 597, ZA5IERFFE 705 T
AARE B TR R A 1
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ESSENCE SECURITIES N B B RS R AR R
W -3 & TR W) Ao ik AL IECE (2013 £ 08 A 29 H)
A8 & W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
ERITEN 4,411.5 3,802.0 3,341.1 3,268.6 3,268.6 Rk
B R A 4,010.7 3,388.0 2,7054  2,658.3 2,658.3 ERR O T X 41% -13.8% -12.1% -2.2%  0.0%
B LA 235 15.9 18.6 18.2 18.2 R UPEE S -266.4% -357.8% 419.1% -2.9%  5.5%
e 3.6 4.0 2.6 2.6 2.6 A KK -23.4% 163.7% 415.9% -3.5%  5.3%
&% 715 71.9 74.9 75.3 75.7 EBITDA 3% K # -15.3% 12.5% 36.3% -2.9%  0.0%
W 4% A 278.6 265.3 236.2 2195 202.8 EBIT 3§ K% -1.5% 26.7% 67.1% -4.7% -0.1%
T RALIR K - 0.1 N N N NOPLAT 34 # 9.4% 26.1% 46.8% -4.4% 0.7%
LTINS W e R } ; N N B BTRRAANGRE -10.9% -13.9% -0.5% -14.7%  1.2%
FF AL E -46.3 2.0 2.0 2.0 2.0 FREERE -1.8%  6.3% 34.9% 252% 21.2%
& kA iE -22.8 58.8 305.5 296.7 312.9
Ao b sh Al E 47.7 -8.0 2.4 2.4 24  HRAR
LREE 24.9 50.8 307.8 299.1 315.3 SRS 9.1% 10.9% 19.0% 18.7% 18.7%
BT AEHL - 0.3 10.2 9.9 10.3 R P ES 05% 15% 9.1% 9.1% 9.6%
%A 16.4 43.1 222.5 214.6 226.0 )8 04% 1.1% 6.7% 6.6% 6.9%
EBITDA/ & Jk N 12.7% 16.5% 25.6% 25.4% 25.5%
KEREER EBIT/# e A 58% 85% 16.2% 15.8% 15.8%
2011 2012 2013E 2014E 2015E BEHR
il 186.0 237.3 267.3 261.5 261.5 ) 7 55 7 R e R A 334 363 382 357 324
LA RRT - - - - - B E AR A R A 76 64 64 62 63
Bk B 547.7 428.2 429.4 409.6 429.4  RAFT IR 159 142 144 146 146
JoRtE =2 147.7 71.6 121.1 67.4 121.1 LR AR R A 46 46 46 46 46
AR 3% 720.1 200.4 534.6 187.6 534.6  HRWAHRHK 16 21 19 19 19
B 264.5 176.3 175.7 170.2 175.7 R R AR R S 525 528 552 529 496
F A7 F - 28.1 9.4 12,5 16.6 JR T AP e RH 440 448 470 444 411
BA RSB ; ; - - - BEERE
KRR AR 20.0 25.0 25.0 25.0 25.0 ROE 3.1% 5.9% 259% 20.1% 17.5%
P R 10.1 9.7 9.7 9.7 9.7 ROA 0.4% 1.0% 58% 65% 6.7%
B &% 3,974.1 3,699.1 3,388.6 3,089.0 2,786.8 ROIC 45% 6.3% 10.8% 10.4% 12.3%
EATAR 5.0 16.5 28.3 30.0 30.0 ®AE
i 189.2 185.7 181.5 177.3 173.1 N GRS 01% 01% 01% 01% 0.1%
H AR EA A E 1.6% 1.9% 22% 23% 2.3%
S -¥ | 6,065.8  5079.0 51715  4,440.4 45641 ~ MFRAF 6.3% 7.0% 7.1% 6.7% 6.2%
s 5 1,412.0 725.0 1,192.2 1,340.0 1,513.6 ES (- E 2 EN 8.0% 9.0% 9.4% 9.1%  8.6%
LA R 3K 668.4 312.7 470.8 299.1 470.8 B A
FLAt 2V 50.0 100.0 19.8 97.9 19.8 B AR F 86.8% 83.2% 77.8% 67.6% 61.8%
H e FH R A R €74 657.2% 496.4% 350.0% 208.7% 161.8%
KA 2,656.2 2,387.9 1,863.1 707.2 244.7 R E 072 062 071 048 0.0
F AR R A 061 053 063 041 053
R ER 5264.8 42274 40223  3,002.0 2,820.8 AR 2 092 122 229 235 254
B AR S 222.3 229.7 304.8 379.4 458.4 2 dg iR
WA 623.3 623.3 623.3 623.3 623.3 DPS(11) - - - - -
B Ak -44.6 -1.5 221.0 435.6 661.6 DI R 0.0% 0.0% 0.0% 0.0% 0.0%
BARE 801.0 851.6 1,149.2 1,438.4 1,743.3 BB % 0.0% 0.0% 0.0% 0.0% _ 0.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 24.9 50.6 2225 214.6 226.0 EPS(70) 0.03 007 036 034 036
e 37 18 o 4 302.7 304.3 314.7 315.6 316.4 BVPS(70) 093 100 135 170 206
R RAL A A - 0.1 - - - PE(X) 191.0 724 140 146 13.8
NAMEE S H % . - - - - PB(X) 5.4 5.0 3.7 2.9 2.4
M 4% A 274.6 267.9 236.2 219.5 202.8 PIFCF 36.0 722 -68.8 -38.7 -39.5
BHEB K 46.3 2.0 2.0 2.0 2.0 P/S 0.7 0.8 0.9 1.0 1.0
VAR F 8.5 7.4 75.1 74.5 79.0 EV/EBITDA 133 10.1 7.7 6.9 6.7
e R -82.7 282.4 -281.9 339.4 -351.7 CAGR(%) 126.5% 82.0% 113.3% 126.5% 82.0%
BEENFERLERE 552.5 967.2 564.6  1,161.6 4705 PEG 15 0.9 0.1 0.1 0.2
BEFEHNFENERT 202.5 -37.2 9.9 -11.5 -8.0 ROIC/WACC 0.6 0.8 1.4 1.4 1.6
BEEHSAEALERE -698.4 -917.7 -524.8  -1,156.0 -462.5 REP 25 1.7 1.1 1.1 0.9
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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2 8] BRARS TR AR AE B

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 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
A AEAT B IAAFNE) AIRE RALL A AN BRE 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, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR 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 —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
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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
EE 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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