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m fhfH: EREER20T, PFH “EN
BATHT H AR HE T 2 T Hr iV CAM I LI -t B (WACC 8.1%) , X
I A ] 2013~15E PEZ3 5l 24 15x/13%/11X

EEYE (RmbT) 12/11 12/12 12/13E 12/14E 12/15E
B 16,931,926 19,763,459 23,388,974 26,351,429 29,438,634
BBLsrFNE (uBs) 1,332,749 1,539,827 1,923,026 2,237,379 2,629,385
#FE (UBS) 1,181,405 1,549,722 1,756,091 2,021,289 2,382,070
ER2E (UBS, Rmb) 1.14 1.28 1.38 1.59 1.88
SR B (UBS, Rmb 0.15 041 0.41 0.48 0.56
B Be S Rf5 HEF 5 H 12/12 12/13E 12/14E 12/15E
&
BBETRNEZE (%) 6.8 7.8 8.2 85 8.9
ROIC (EBIT) % 83.3 46.9 37.1 39.6 47.0
EV/EBITDA (core) X 77 74 8.4 7.0 58
W&ZE (UBS) (XD 12.0 10.0 14.0 122 10.3
kB E (%) 34 32 21 25 2.9
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FHEE (UBS, Rmb)
12/13E 12/12
UBS HmN kR
Q1 0.21 0.21 0.20
Q2E 0.33 0.12 0.29
Q3E 0.35 0.35 0.32
Q4E 0.50 0.50 0.48
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12/14E 1.59 1.59
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FHEEE

M@K (RmbT) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
= NTIN 8,335,672 8,781,731 13,478,500 16,931,926 19,763,459 23,388,974 183 26,351,429 12.7 29,438,634 117
WA (R (7,893,210) (7.977,345)  (12274,034)  (15375128)  (17,931,726)  (20,767,540) 158  (23,367,547) 125  (26,089,530) 11.6
BB IR FE (UBS) 442,462 804,386 1,204,466 1,556,798 1,831,733 2,621,435 431 2,983,882 13.8 3,349,103 122
#IA (127,735) (189,107) (195,270) (224,048) (291,906) (698,409) 1393 (746,503) 6.9 (719,718) -36
A (ABIRTFINE, UBS) 314,727 615,279 1,009,196 1,332,749 1,539,827 1,923,026 24.9 2,237,379 16.3 2,629,385 175
A BFIFIEREE A 7 BRI 335,797 47,017 (18,708) 29,840 187,527 64,058  -65.8 64,032 0.0 64,045 0.0
“HE (20,700) (8,521) (16,699) (9,265) 37,831 13164  -65.2 906  -93.1 19,828  2088.6
FEEETE (BiFD) 0 0 0 0 0 0 - 0 - 0 -
BRTARE 629,825 653,776 973,788 1,353,324 1,765,185 2,000,247 133 2,302,317 151 2,713,258 17.8
RI5 (105,727) (86,306) (116,672) (170,944) (215,398) (244,082) 133 (280,942) 15.1 (331,088) 17.8
BEAE 524,098 567,470 857,116 1,182,380 1,549,787 1,756,165 133 2,021,375 151 2,382,171 17.8
EEFME B 0 0 0 0 0 0 - 0 - 0 -
DB RIR SR B 6,945 (3,985) 2,548 (975) (66) (74) 133 (86) 15.1 (101) 17.8
VR (AN 531,043 563,485 859,664 1,181,405 1,549,722 1,756,091 133 2,021,289 151 2,382,070 178
¥ (UBS) 531,043 563,485 859,664 1,181,405 1,549,722 1,756,091 133 2,021,289 15.1 2,382,070 17.8
BE (%) 17 13 12 13 12 12 0.0 12 0.0 12 0.0
AHEEHETE RIBIR (%) 17 13 12 13 12 12 0.0 12 0.0 12 0.0
8 (Rmb) 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
s (RHbavvERD 051 0.54 0.83 1.14 1.28 1.38 8.1 1.59 15.1 1.88 17.8
RS (UBS) 051 054 0.83 1.14 1.28 1.38 8.1 1.59 15.1 1.88 17.8
SRR B 0.30 050 0.15 0.15 0.41 0.41 1.8 0.48 15.1 0.56 17.8
SREIE K 0.64 0.73 1.02 1.36 152 1.93 27.1 2.18 128 2.44 12.1
SR T 1.62 2.09 2.40 3.22 5.76 6.76 17.3 7.93 174 9.33 17.6
B fURE (Rmb T 12/08 12/09 12/10 12/11 12/12 12/13E % 12/14E % 12/15E %
TR e G el 751,492 1,053,247 1,104,115 1,010,616 3,146,518 3,369,427 71 3,290,252 23 3,112,124 54
ToT R s 3 e v 239,856 226,200 221,184 493,145 602,362 713,260 18.4 821,646 15.2 927,518 12.9
WEEEA (BEEMES) (909,064) (417,891) 17,994 720,450 1,331,405 2,012,950 51.2 1,901,414 55 1,936,247 1.8
HAh sk (124,495) (259,473) (278,212) (335,180) (399,672) (399,672) 0.0 (399,672) 0.0 (399,672) 0.0
EERALE (42,210) 602,083 1,065,080 1,889,030 4,680,613 5,695,966 21.7 5,613,640 14 5,576,217 0.7
% 437,876 652,186 622,417 402,383 142,378 142,378 0.0 142,378 0.0 142,378 0.0
ERBA BB 395,666 1,254,268 1,687,496 2,291,413 4,822,990 5838344 211 5,756,018 14 5,718,595 07
[ 1,679,132 2,167,690 2,482,244 3,333,161 7,314,886 8,577,276 17.3 10,071,738 174 11,847,421 17.6
DEREFM 21,897 6,177 3,629 4,604 4,670 4,744 16 4,830 18 4,931 21
BN 1,701,029 2,173,867 2,485,873 3,337,765 7,319,556 8,582,021 172 10,076,568 17.4 11,852,352 17.6
V% | (D) (1,305,363) (919,599) (798,377) (1,046,352) (2,496,566) (2,743,677) 9.9 (4,320,550 575 (6,133,757) 420
AW R 45 v E v & 0 0 0 0 0 0 - 0 : 0 .
ERABELR 395,666 1,254,268 1,687,496 2,291,413 4,822,990 5838344 211 5,756,018 14 5,718,505 0.7
Bé&HmER (RmbT) 12/08 12/09 12/10 1211 12/12 12/13E % 12/14E % 12/15E %
EFE (RBLRTRINE, UBS) 314,727 615,279 1,009,196 1,332,749 1,539,827 1,923,026 24.9 2,237,379 16.3 2,629,385 175
#IH 127,735 189,107 195,270 224,048 291,906 698,409  139.3 746,503 6.9 719,718 -36
HIE R AA 457,316 (684,146) 239,378 45,484 (642,096) (165,006)  -74.3 (201,858) 223 (222,251) 101
HAt (ZEHE) 61,307 3,931 9,777 23,210 321,230 120472 625 119,130 11 102,479 -14.0
ZEWIER BIET AR 961,086 124,171 1,453,621 1,625,492 1,510,867 2,576,900 70.6 2,901,153 12.6 3,229,332 11.3
BB Gfh) FIBHE (20,700) (8,521) (16,699) (9,265) 37,831 13,164  -65.2 906  -93.1 19,828  2088.6
B A (332,274) (333,853) (530,026) (159,210) (215,249) (493,701)  129.36 (526,827) 6.71 (606,387)  15.10
LA BLIR (105,727) (86,306) (116,672) (170,944) (215,398) (244,082) 133 (280,942) 15.1 (331,088) 17.8
A (558,381) (244,547) (924,107) (991,133) (1,894,611) (1,619,207)  -145 (519,207)  -67.9 (519,207) 0.0
HIGRE R E 560,283 (156,890) 320,986 (23,086) (421,717) 0 - 0 - 0 -
Hit 455,546 61,284 (16,160) 43,952 187,461 78019  -58.4 65737  -157 84,672 28.8
B AT 0 0 0 0 0 0 0 - 0

BREEHIER GBI MWD 617,092 (687,693) 187,102 286,941 (1,198,277) 247,111 1576,873  538.1 1,813,207 15.0
SNCHEBR & E 325,028 301,929 (308,324) (38,966) 2,648,490 0 - 0 E 0 -
BEr= A ARE R 53 s> 942,120 (385,765) (121,222) 247,976 1,450,213 247,111 -83.0 1576873  538.1 1,813,207 15.0
oL BE DR T ANE 442,462 804,386 1,204,466 1,556,798 1,831,733 2,621,435 431 2,983,882 138 3,349,103 12.2
PR AR (112,914) (50,037) (184,821) (198,227) (378,922) (298,712)  -21.2 (718,712)  -736 (78,712) 0.0
HEPEBE R AT N 91,463 (136,829) 47,876 9,097 (128,419) (33,001)  -74.3 (40,372) 22.3 (44,450) 10.1
BALE N A BIER (OpFCH) 421,012 617,519 1,067,520 1,367,668 1,324,392 2,289,722 72.9 2,864,799 25.1 3,225,942 12.6
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ERRUEZFHF AR &

i
A)
respint SRR
124 ¥4 EN
124 H B Fsth Rmb21.00
il O 5Yr Avg 12/11 12112 1213E 12/14E  12/15E
TWRF (RS 12.0 9.9 10.0 14.0 122 10.3
& (UBS) 12.0 9.9 10.0 14.0 12.2 10.3
R 1 B & Wi 9.7 83 8.4 10.0 8.9 7.9
NGiL Y BREKEE (%) 34 13 32 21 25 29
& F D ) o e 36 35 22 29 24 2.1
FIMELSE H i 5ok & = . RIS R E T ALHEE BN () 07 06 07 09 08 07
ML G R, AT 2011 SER B R R 3 4.67 AL HE BB IR RTAIE (o) 7.7 6.7 74 8.4 7.0 538
J7Am, b K BRI 42 JTEE, 3 0y s E AN EBBRIARNE (B 9.4 7.8 8.8 114 9.4 7.3
32.2%, G HATI AT IR E R B ISR (Bd) 9.4 76 10.2 9.6 73 6.0
M EEERAT AR 78 7.0 4.1 42 37 34
AP A {E (Rmb T 12/11 12112 1213 12/14E  12/15E
EHTHE 11,71747 1543017 2465407 2465407 2465407
+ DEB AR 2 4,604 4,670 4,744 4,830 4,931
+EBEFRE I8 (922,365) (1,771,459 (2,620,121 (3,532,114 (5,227,154
+ RSN R 0 0 0 0 0
- AR E M (402,383)  (142,378) (142,378) (142,378) (142,378)
Bt E 10,397,32 13521,00 21,89632 2098441 19,289,47
AN 2= 435 E 2% WEE (%) 5Yr Avg 12/11 12112 1213 12/14E  12/15E
BriE CeMPArEREEEE R B SRS ﬁDM&U\ 24.1 25.6 16.7 18.3 12.7 117
1206 — 150« BB AR RTAIE (UBS) 426 29.3 17.7 431 138 12.2
100x - BEBRIAE (UBS) 48.7 321 155 24.9 16.3 175
e oo f/RHS (UBS) 257 374 121 8.1 151 17.8
60 ISR 243 332 12.0 271 12.8 121
40K 50K IR R E 7.9 0.0 170.6 18 15.1 17.8
2o IR 373 343 78.9 173 174 176
0.0x-T T T T 10.0x
P S e  EE Ch s R (%) SvrAvg 1211 12712 12/3E  12/14E 12/15E
BB A MRS RTRIE B 8.4 9.2 9.3 11.2 113 114
BBRTFNEE 6.8 79 7.8 82 85 8.9
FARREN HFI (UBS) LN 68 70 78 75 77 81
o s HARIHRE (%) 5Yr Avg 12111 1212 1213E  12/14E  12/15E
N BRAAREAAADRE (UBS) Y N #6931 36 470
657% BUEBR B AERSE - NM 412 325 34.7 413
800w 543% YR RS [T 2% 321 406 29.1 221 217 217
. — i 42.9%
. B 314% AT 5Yr Avg 12/11 12/12 12/13E 12/14E 12/15E
7.00% 1211 12112 12/13(E) 12/14(E) 12/15(E) 200% BRiarH ﬂﬁ/ﬁ FIE - NM - - - -
— GBERNR el o BOAVOREERE D R RS (UBS Bkt 38 76 3.1 33 33 33
MR EZATE (%, UBS RIS 428 13.2 31.9 30.0 30.0 30.0
z . % B4 BB AR BRI NM NM NM NM NM NM
R R EIR R S
on s WRHE (O 5Yr Avg 12111 12112 12113E 1214 12/15E
o N BUBRNEEBRATR 116 115 60 45 47 53
0% . E BN B B 9.3 12.0 75 6.0 6.4 7.2
200% AN _ a0 EALBRAN BB T A NM NM 328 23.2 234 23.0
N " 25x
0% Ny PR (O 5Yr Avg 2711 M2 1213E  1J4E  12/15E
B B ‘ G B LT BBTAT o 10 o8 12 13 12
150% 1211 1212 12/13(E) 12/14(E) 25E) X BRI HEMNERA (%) 6.9 5.9 9.6 6.9 2.0 1.8
ARG (oD o R CRED BASTHATIE 45 4.4 6.5 23 0.7 0.7
BRG] (%) 5Yr Avg 12111 12112 12113E 1214 12/15E
MK (UBSHBIE) RS IR (38.7) (31.4) (34.1) (32.0) (42.9) (51.8)
30000000 BR%E 3% + B3 (63.1) (45.8) (51.8) (47.0) (75.1) NM
Vg () | NepirE (12.2) (8.9) (13.3) (12.0) (16.8) (27.1)
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S M 7 BT IES7 5 5 R RI) r ik B 9 2R PR o X AR 75 A7 HH Dk ) ek — SR I A W] A4 R L B AZ ORIBE 24 ) e IR 2 A T 44
R 3o

HARIES A BRI A 2BKTE; HRsk.

W BAR T IR S A 7 B R
AT B BiE 12 AWR RIS et e H S R b ]
FREE 600066.SS FN RiER Rmb1g.41 2018091110

H

PRI UBS (Bfil) o BT O R3O 2 i i 7 AC 28t
AR PP AEAAR T R Z T soBT A AT IV, e ATTR] BE T IBEER e A Y

BRARRE IR 35 2 253X 4 40 v (O fE S U T

FHEEKZE (Rmb)
—— H ¥R AL (Rmb) === [ 41 (Rmb)
25.0
20.0 —'_'
1501
10.0
5.0
0.0 T T T T T T T T T T T T T T T T T T T T
8 8 8 ¢ 8 8 2 g & g 49 g9 o9 9 9 o9 98 9 38 9 79
28 &8 &% 3 8 8 8 3 8 &8 & 3 8 58 & 3 8 &8 & 3
8 8 8 8 8 8 8 8 8 8 8 8 8 g8 8 8 & g g8 g =8
| | | | | | | | | | | | | | | | | | | | |
PN e |
Rk | — ]
D = 2 A I —

PRk : UBS(H#R); #ukZ220134E9H10H

UBS7


http://www.hibor.com.cn

WY FEEE 201349 11H

UBS 8


http://www.hibor.com.cn

WY FEEE 201349 11H

SRR

A SO AR S PR TTAT A =) (FdRSE S BLA) athl. BRif4ER] (UBS AG) . LA . 2 3iHUM R b, 7EILEFR HUBS (Gidid) .
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Wi AF BRI SRR, XSl . A5 BRSO AR S =00 A TR R Rt AR VT A, XIS et A BRSO A R AR AR 2R 5 = ikt

RS FITAL B IR AT A0 £ 8 SR Bl DT AN ) BT 25 B % 38R 5 15 0 R B R A N . T AR, B Tttt A SO rh BTk Gl T R AN — 2 ReAE AT 1
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