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A3~ (600048.SH)

MALEF, FIAT®E
BEFFEEHEARLTRE%: RAM I ZFFEMRAN 442712, )2
B T HE 8] 4 A8 461 12, B oA 3K 41.4%F0 20.7%, Boikx 4
F P AT 9.9 F2 15.0 AAF 4 5. ROAE % 10.5%, %k L5 RF#) L5t
0.02 NG 4%, EPS0.65 /Lo R =& F &R AFH]iE F by 3
T FH+23.4%F2-8.0%, FlIAIG1k R T H—F @A T4 HE0 8 R AN
EI, AT ENEELERERB FHRAEA T TR, 25V HR AR
3 [F) rh3g 239%:

REFEHETH, &FLGRTALFY: T=FERAN"HE
mAR 787 77, 45E 2 8871, Bl Loy R K 18%Fn 17%, ¥gik3h
BREFFTHEI0 MG E. NaSFAEKTITL, RIBLITAHK
AT 9 A B Sl T E @ARFE B HLIE K 23.9%F0 34.5%, = FE
3 A NG 4EE @A bb/ ER LB K-2.6%/-18.6% , 454E 45 ) b/ 3R b
¥ K-1.2%/-23.9%, A5EXHN 11 T, Fb/RLESH+1.4%/-6.6%.
BEFE LG REHE M AT=FENEAHERA 43 4, X5F
AL 9 A, @R ZA @RS F A 560 F FA= 1501 7 F, Rk
¥ K 273%A2 259%, 5 TR F A4 FKF AP = F e KEH) E,
BEINE 23 AR B, I L@ 352 FF, #ER\R 937 I F,
AR TR E A= FEE I 3%,

WA 5 W G- RIF: AT Z F N S # I RAT R A 470, HE
BAT R BNT2AL A, IF LA 8 A ZAT 5ACE N a4, F @ 4] AL 4.5%
B AT 8] B B O ARG 69 K 5 S 5 39.2%, A e B A
02 AT 55, M2 ik R,

WEFEB EHFEANA BFIRR, &N F 2013 £ £ 2015
4% EPS 4% 4 1.51. 1.84 #= 2.37 7, * f 69 A¥E 1% 5 %) 4 28%.
28%. 25%, % H)iE¥i% 5 %] A 28%. 22%. 29%, 6 /A B ARH A

2> 3] PR AR

iE KA R AR
Vet e
BEIFE FEN-A
BHIFR
6 /A B R4 14.70 %
&4 (2013-10-28) 9.19 7,
X5 #KIE
XTI (FF L) 65,598.17
KRBT (BF L) 65,598.17
EBRA (BFK) 7,137.99
REBEA (BFK) 7,137.99
12 AAHHER R 9.19/14.29 7,
B E I
RAH= Fhrr FIR300
40%
25%
10%
-5%
-20%
2012-10 2013-02 2013-06 2013-10

AR Wind 757

% M 3M 12M
g sl & -6.43 -15.30  -19.52
EA R & -7.64 -8.92 -14.27

75 %n S AT
SAC #kiE$ 4 5 S1450513070002
wanzhi@essence.com.cn
010-66581690

fT#% AU
SAC # ik 4E P 4 5 S1450513080005

010-66581695

147 4, A4 F 2014 #8129 sh A TAE %, X T
N . o . - ‘2:L~/ ;i/ N ERPA TS _NnQa._
mE AL W 2 B4 K08 T AL B B 4K T A BFoyiK, MA41E Rt 2013-08-28
HUF R wgps 2013-04-25
BE@BEF ) 2011 2012 2013E 2014E 2015E A M7 Z 3] A Bk —  2013-03-26
R PN 47,036.2  68,905.8  88,337.2 112,956.8 141,557.4 AR A
F)iH 6,530.9 8,438.2  10,781.0  13,157.3  16,918.0
HE RN 3 () 0.91 1.18 1.51 1.84 2.37
FRAR () 4.94 5.95 7.17 8.65 10.55
B A FalE{E 2011 2012 2013E 2014E 2015E
AR E () 10.0 7.8 6.1 5.0 3.9
g (1) 1.9 1.5 1.3 1.1 0.9
EXIPE 13.9% 12.2% 12.2% 11.6% 12.0%
B R A 17.5% 18.2% 19.0% 19.5% 20.9%
& o 38 & 1.9% 2.5% 3.2% 3.9% 5.1%
ROIC 11.3% 12.1% 13.2% 9.3% 11.5%
HIEFTE: Wind 590, ZAZIERFFE 705 T
AARE B TR R A 1
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ESSENCE SECURITIES N B M 3R A) M
W %48 & TR B Fe Ak A $ B0 % (2013 4 10 A 28 1)
A8 & W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
LN 47,036.2 68,905.8 88,337.2 112,956.8 141,557.4 Rk
B A AR A 29,536.8  43,972.1 57,4457 74,190.0 91,788.1 FABANGRE 31.0% 46.5% 28.2% 27.9% 25.3%
T ALHR 5,073.4 8,120.3 9,586.4 12,584.4  15,938.2 TAAE K E 34.2% 34.4% 26.0% 21.2% 31.3%
HERR 1,252.5 1,645.6 2,145.9 2,816.5 3,449.7 ARG K & 32.7% 29.2% 27.8% 22.0% 28.6%
&% 750.3 1,222.7 1,461.9 1,891.9 2,408.5 EBITDA 3% K # 40.7% 37.8% 23.7% 21.1% 30.1%
%% R 390.3 892.1 927.7 1,143.6 1,296.4 EBIT 3§ K% 41.4% 38.0% 24.6% 21.3% 30.4%
LR TR ES 50.6 70.8 435 55.0 56.4 NOPLAT ¥k % 39.1% 39.1% 22.8% 22.9% 28.7%
Ao SR R A E B B B B - BRFAERE 29.6% 13.0% 73.2% 4.8% 28.3%
FF AL E -18.2 411.4 145.1 179.4 245.3 FREERE 31.4% 30.2% 18.6% 19.3% 21.0%
& kA iE 9,964.1 13,393.6 16,871.2 20,454.8  26,865.4
hoi i I E 110.0 138.6 76.2 108.3 107.7 IRCES
A& 10,0741 13,5321 16,947.4 20,563.0 26,973.1 EFIE 37.2% 36.2% 35.0% 34.3% 35.2%
BT AEHL 2,706.9 3,553.5 4,630.0 5,424.5 7,377.1 R P ES 21.2% 19.4% 19.1% 18.1% 19.0%
%A 6,530.9 8,438.2 10,781.0 13,157.3  16,918.0 i AREES 13.9% 12.2% 12.2% 11.6% 12.0%
EBITDA/ & Jk N 225% 21.1% 20.4% 19.3% 20.1%
KE Rtk EBIT/# we 22.0% 20.7% 20.1% 19.1% 19.9%
2011 2012 2013E 2014E 2015E BEHR
il 18,152.6  32,672.7 7,067.0 9,036.5  11,324.6 ) 7 55 7 R e R A 5 6 5 3 2
BB AR ] ) ; ; - RAE LT AR R 578 472 537 549 513
Rk 2 51863  4,392.5  9,865.6  9,000.7 13,0559  AF A/ RHK 1,281 1,126 1,142 1,120 1,075
Yok &7 0.3 0.5 4.2 1.3 2.8 LR AR R A 36 25 29 30 28
AT IR 12,5447 16,4185 33,7309 258451 45586.9  HHIIHERAK 1,003 893 930 969 930
s 152,107.4 189,643.8 266,702.5 341,320.3 390,275.2 BRE R R 1,329 1,166 1,174 1,143 1,094
H AR F - - - - R R FAR 5 R4 590 484 548 556 519
BA RSB ; ; - - - BEERE
KRR AR 986.6 1,350.8 1,350.8 1,350.8 1,350.8 ROE 17.5% 18.2% 19.0% 19.5% 20.9%
P R 4,801.2 4,718.0 4,718.0 4,718.0 4,718.0 ROA 3.8% 4.0% 3.8% 3.9% 4.2%
B &% 939.8 1,378.4 1,149.4 920.4 691.4 ROIC 11.3% 12.1% 13.2%  9.3% 11.5%
A TAL ) B, B . - @i
i 10.2 10.9 7.8 4.7 1.6 RN GLES 27% 2.4% 2.4% 25% 2.4%
H AR EA A E 1.6% 1.8% 1.7% 1.7% 1.7%
TFEH 195,014.6 251,168.6 324,934.3 392,578.0 467,422.8 W49 R % 0.8% 13% 1.1% 1.0% 0.9%
s 5 2,123.4 1,348.0 13,141.0 11,5017 9,757.0 ES (- E 2 EN 51% 55% 51% 52% 5.1%
B AT R K 17,439.5 28,0849 23,3343 48,285.2  40,313.2 B A
JLAT 2 . B, 1.7 5.8 5.2 & AR E 78.4% 78.2% 80.0% 80.3% 79.9%
H e FH R A R €74 363.6% 358.5% 400.1% 406.4% 398.3%
KA 49,979.8 55850.4 72,327.4 66,2969  98,329.6 R E 191 173 172 156 1.68
F AR R A 036 038 027 018 0.26
R $ = ) 152,950.2 196,389.1 259,959.7 315,047.2 373,619.0 AR 2 2653 16.01 19.19 18.89 21.72
B AR S 6,806.7 12,293.1 13,829.5 15,810.7 18,488.6 2 dg iR
JE A 5,948.3 7,138.0 7,138.0 7,138.0 7,138.0 DPS(11) 018 023 030 036 047
G A 29,307.9 35,346.9 44,007.1 54,582.1  68,177.2 DI R 19.6% 19.6% 19.7% 19.6% 19.6%
BARE 42,064.4  54779.5  64,974.6  77,530.8  93,803.8 BB % 1.9% 25%  3.2% 3.9% 5.1%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 7,367.2 9,978.6 10,781.0 13,157.3  16,918.0 EPS(7L) 091 118 151 1.84 237
e 37 18 o 4 228.8 298.1 232.1 232.1 232.1 BVPS(70) 494 595 7.17 865 1055
T AR 50.6 70.8 - - - PE(X) 10.0 7.8 6.1 5.0 3.9
NAMEE S H % . - - - - PB(X) 1.9 15 1.3 1.1 0.9
W 4% 480.9 795.7 927.7 1,143.6 1,296.4 P/FCF -17.2 63 26 251 221
Fea S 18.2 -411.4 -145.1 -179.4 2453 P/S 1.4 1.0 0.7 0.6 0.5
VAR F 836.3 1,540.4 1,536.4 1,981.2 2,677.9 EV/EBITDA 105 105 103 8.4 7.7
FRTEGEH -18,730.0  -7,727.0 -72,036.8  -8,514.2 -50,869.0 CAGR(%) 27.1% 25.2% 30.8% 27.1% 25.2%
BEEHFENERE -7,921.9 3,092.6 -58,704.7 7,820.6 -29,989.9 PEG 0.4 0.3 0.2 0.2 0.2
BEFEHNFENERT -447.8 6.2 145.1 179.4 245.3 ROIC/WACC 2.0 2.2 2.3 1.7 2.0
BEEHEAERE 7,393.4  11,325.7 32,953.9  -6,030.5  32,032.6 REP 0.6 0.7 0.5 0.6 0.5
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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 5 B

T g ATHBHRER, AALA T EIEAL2ET 4 IE AT R L
T, PRI RETAE RAMNARRENG AN ZF.E 7 7, HRIESE &R
RAELH R I EE TR, FFRIEIR LN E. SR LR SR
¥, HFrFH,

B K5 B F R A H14 b 5T A4 49 509

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 e -0 — AP R AT X, AN E) T AR IE A BRAL A8 £ T S b9ME. T & R E A
XY B EHATON, BRIESAEA. T IFRAEFRT S EIN, FEIEAFRIRE,
FrE AN E B P A

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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LA A A H 021-68763879 zhanggin@essence.com.cn
t#i#%  021-68763563 houhx@essence.com.cn
2k 021-68766067 liangtao@essence.com.cn
EE 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
o  021-68765913 huangfc@essence.com.cn

LRIER A A qE 010-59113575 ligianl@essence.com.cn
=yt 010-59113570 wenpeng@essence.com.cn
S 010-59113572 liukaiz@essence.com.cn

EY|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
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ok FI|TAEWEEHKE 2008 FTEAREXE L4 T E
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o3 EETHEAHREHLREISFTKEFEFRELZRKRELICE

R 4. 200123
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o op: X TERRLSBXASSHAKEB B 19 E
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