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2013 % 10 A 29 H 2 &) B3R
I AE4H (601028.SH) RIS l
. KA
=3
PROFEHHEK wxrm FE-A
mAF) 2013 AT ZEE LA LKA 194 1210, Rk 11%; = 28 HIF X
B T 8] 69 4 A8 1.03 124, Rk 21%., SRk 033 1, 6 /A B ARH- 14.52 7,
;lltiﬂ_:_?f}’; EPS 24 0.12 5To B&# (2013-10-28) 12.75 &
X 5 #3E
WG 5 = FF G RIS K 35%, L5 @ire SR ITats., £ % B (FF L) 4,081.53
AP TFA TR N EZEEHMNBHY T, £ TFFITFBEEK KBTI (FF L) 1,231.65
R, mA¥ M £ BT h A rw% LRl MR i, ERA (FER) 320.12
RBEA (F7FK) 96.60
12 A0 # K18 6.91/13.41 7,

WA A NG W E b LB F LT RIF LR ZANSIEK, T2

R (1) a8 0T R BA A OARRE, LAM 387 ¢ EHRE

B K EFBE N A REIT NG A INIT S AR T IH (8t TR — G5 — Y300
8 AFL), LAFMGITER T 2 E P AwEE N, NG AL 61%

I INNF B 89 B A bﬁkéiﬂ"ﬁ-%aaﬁ spoxa]bsk3g g R E, (2) % 3%

HREBWEEH#—FT KT, ZEEANEZHRBRTELLTES ﬁf], %
FREAR R TR AR, N IR G NE ZEE A FE 207 - - -
] 201210 201302 201306 201310
Z 3%, fevg FE FEITH400, BRMB F GBI, Fms 'Jﬁjﬂ’ _
AL, Tt 8] AR A LRI S i
WEEHI LR ANEG T RN T E L E W AT4RE 6 % M 3M 12M

- A xTicE 12.95 4987 3833
T AREHAL 300 7ok, @b BT BT TRE K, Sl ssblss 1174 5625 4358

T AL R B ALHT I BB KA F R, Tt AR O s KE

&R AT
S KWy, TP B L E RER E 2014 SFeHh, BIXEL SAC;UJ:ijE—#%%: S1450513080001
Ay 4 5] 30 Fobk 893T8, 5 B 2014 540 2015 F 425 15 F ok t9 T Rt
ﬁ, 135 69 BRI A BB R Ay A3 R 30%. N
. _ 8 EIRE
. ” A=4 = s N RO AN . N .
l#i\ﬁ}%v(. PR 7] 2013 2915 FEPS 4 :‘3"]‘,77 0 5» 0.66 .,40\ 8L, BT R E 2013-08-27
M PE S FA 26, 19, 1645, Hedad AT BGRA, BRI ERAMAR 20130716
B A 14.52 5T, xtm 2014 5 22 4& PE, FRBER. BRBRA B AS>FE  2013-06-18
BRI T RPN B R T T 69 R RATLFE AR
HWE(BH L) 2011 2012 2013E 2014E 2015E
DD ON 2,740.8 2,464.9 3,013.4 3,862.2 4,246.5
F)iH 141.4 117.7 158.3 209.8 252.9
HE RN 3 () 0.44 0.37 0.50 0.66 0.80
FRAK (L) 5.88 6.05 6.30 6.57 6.89
B A FalE{E 2011 2012 2013E 2014E 2015E
WA & (1) 28.9 34.7 25.6 19.3 16.0
g (1) 2.2 2.1 2.0 1.9 1.8
b ¥ PR 5.2% 4.8% 5.3% 5.4% 6.0%
B R A 7.9% 6.2% 8.0% 10.2% 11.7%
BT B3 & 0.0% 1.6% 2.3% 3.1% 3.7%
ROIC 15.6% 7.4% 10.3% 11.2% 11.2%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AARE B TR R A 1
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A 2: A 3:
— R e R300 — I 300
-3 A A X 1 L A A, -
-3 A A& X A -8 A X A
i@ A% X -3 A A% X,
RV EE :fi'm%
1-38 A 4 X,
I-38 A A& X T T T T -8 A X A
2012111 2013011 20141111 20151111 2016!1-11 !-:ﬁﬁl#&i&nm T
RIERIF . ZAZTER I P HIERI . A IEFRT I P s
*)1:
A 5| — 5= 5= 5wy EZIEA 7% 5k FIA 57
iT— 10% 10% 10% 10% 10% 10% 10% 10% 10%
iT= 10% 10% 10% 10% 10% 10% 10% 10% 10%
2t 20% 20% 20% 20% 20% 20% 20% 20% 20%
HIERIR . R TERAI P
%k 2:
R XA 5] — 5= 7= 7 ey LI
75— 10% 10% 10% 10% 10%
F= 10% 10% 10% 10% 10%
2t 20% 20% 20% 20% 20%
HIERIR . MG IERA T oo
BREEL, BREELKREIEL, B%IE SR EIE R % IE LR % B LR % G R % E L
R % B R % E
R BAE T A3 I H A A TR F) o 2

EREAFLRBERT



click here: hitpz/iaww_hibor.com.cn

RIBUES

ESSENCE SECURITIES

L

Wt 43R AT W) e AA BB 0 % (2013 4 10 F 29 B)

2 8 HeAR) B AR

EREAFLRBERT

# i & W 418 4%
(BFA) 2011 2012 2013E 2014E 2015E (FF4) 2011 2012 2013E 2014E 2015E
ERIT SN 2,740.8 2,464.9 30134  3,862.2 4,246.5 o R 3
BB AR A 2,388.1 2,168.7 2,627.2  3,354.1 3,656.0 FAP NG R F 20.4% -10.1% 22.3% 28.2% 10.0%
B A% 8.2 7.6 9.4 11.9 13.1 T UREE- S -28.2% -20.8% 36.8% 34.1% 21.3%
AR 46.9 49.5 60.6 77.6 85.3 AR E -20.8% -16.8% 34.5% 32.5% 20.5%
&% 67.2 89.4 109.3 140.1 154.1 EBITDA 3 Kk & -18.6% -22.1% 40.5% 32.5% 24.9%
W 4% A 29.6 2.9 1.7 -1.4 -1.4 EBIT 3Kk & -23.3% -32.6% 38.3% 34.5% 21.4%
LR TR ES 8.2 0.1 . . N NOPLAT 7% % -18.0% -34.5% 36.7% 32.9% 20.6%
PR iR B . . . . - BRRAAGKE 38.4% -25% 22.6% 20.6% 13.3%
ES e X B B B N - FREERE 96.7% 2.6% 3.4% 45% 52%
& kA E 192.6 152.6 208.8 279.9 339.3
hai Ak SR Al H 9.8 10.0 10.0 10.0 10.0 IRCES
)8R 202.4 162.6 218.8 289.9 349.4 ERES 12.9% 12.0% 12.8% 13.2% 13.9%
R 51.9 41.8 56.3 74.6 89.9 Bk A i 7.0% 62% 6.9% 7.2% 8.0%
%41 141.4 117.7 158.3 209.8 252.9 RS 52% 4.8% 53% 54% 6.0%
EBITDA/ & Jk N 10.1% 8.8% 10.1% 10.4% 11.8%
%= R R EBIT/# e A 8.1% 6.1% 6.9% 7.2%  8.0%
2011 2012 2013E 2014E 2015E ~ BEHE
Ll 1,053.4 624.8 385.3 136.9 6.1 BRI E P E 64 77 70 70 81
BB AR ] ) ; ; - RFE LI AR R 94 112 90 98 105
Rk 2 389.0 349.8 418.3 544.2 596.8 KA RHK 235 303 225 180 175
Yo & 97.1 139.4 112.6 166.5 194.0 MR AR R 3 R AL 44 58 49 48 52
AT IR 185.2 338.0 403.2 442.4 572.7 TR 4 R S 65 71 59 58 61
B 520.1 447.9 542.6 692.7 755.0 BT R 322 421 342 279 278
FA R F 1.9 0.8 2.3 5.1 6.4 JR T A 4 RE 181 231 207 197 208
BA RSB ; ; - - - BEERE
KRR AR . - - - - ROE 7.9% 62% 8.0% 10.2% 11.7%
KW . - - - - ROA 52% 42% 56% 6.9% 7.5%
B &% 552.3 503.1 671.7 828.6 1,079.6 ROIC 15.6%  7.4% 10.3% 11.2% 11.2%
EATAR 7.0 335.5 237.3 185.6 163.2 ®AE
i 101.5 99.2 92.6 86.4 80.6 RN GLES 1.7% 2.0% 2.0% 2.0% 2.0%
O | 6.9 11.2 11.2 11.2 1.2 ERERE 25% 3.6% 3.6% 3.6% 3.6%
e EH 2,914.2 2,849.6 2,877.1 3,099.5 3,465.7 W49 R % 11% -01% -0.1% 0.0% 0.0%
RIS 749.0 231.0 277.2 332.6 399.2 ES (- E 2 EN 52% 55% 56% 56% 5.6%
LA R 3K 43.9 64.4 53.7 76.6 98.9 B A
JAt Z I 145.9 485.3 428.6 500.9 653.5 L s 34.7% 31.5% 29.8% 31.9% 36.0%
H A7 KAk 72.1 115.3 78.3 70.5 83.5 F AR 53.2% 46.0% 42.5% 46.9% 56.1%
SEIE . . . . ) AR 222 212 217 201 171
HAb 3R f - - - - - EH LR 171 162 154 131  1.10
L% $31) 1,011.6 897.4 857.8 989.4 1,246.1 A B AR B4 K 752 -51.85 -119.50 -200.93 -243.85
B AR S 19.3 14.7 18.9 24.4 31.0 2 dg iR
JE A 317.5 317.5 317.5 317.5 317.5 DPS(11) - 020 030 039 047
G A 1,564.4 1,618.6 1,683.0 1,768.3 1,871.1 DI R 0.0% 54.0% 59.3% 59.3% 59.3%
BARE 1,902.6 1,952.2 2,019.3 2,110.1 2,219.6 BB % 0.0% 16% 23% 3.1% 3.7%
HERER I G Fod AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 150.5 120.8 158.3 209.8 252.9 EPS(7L) 044 037 050 066  0.80
o 7 V8 Ao AR 54.7 66.0 96.1 123.1 163.5 BVPS(1) 588 6.05 6.30 6.57 6.89
R RAL A A 8.2 0.1 - - - PE(X) 289 347 256 193 16.0
NAMEE S H % . - - - - PB(X) 2.2 2.1 2.0 1.9 1.8
W 4% 35.8 14.7 1.7 -1.4 -1.4 PIFCF -1,917.2  -11.3 -27.3 -31.3 320.8
Fea S . - - - - P/S 15 1.7 1.3 1.0 1.0
VR AR 9.1 3.1 4.2 5.5 6.6 EV/EBITDA 86 116 131 106 8.9
BEREHED -310.2 256.9 -342.9 -379.6 -244.7 CAGR(%) 12.7% 29.0% -10.7% -26.6% -55.3%
BEEHSAELERE -26.3 446.6 -86.0 -42.6 177.0 PEG 2.3 12 24 07 0.3
EREHNZENERE -119.4 -386.7 -260.0 -322.0 -486.4 ROIC/WACC 1.6 0.8 1.1 1.2 1.2
BEEDFEALHE 1,047.3 -606.9 -46.0 -67.7 -82.1  REP 0.9 21 1.9 1.6 1.5
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 3
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FEN — Rk 6 NA A S FA PR 300 35 4% 15% 14 E;

¥ — Kok 6 ANASRBFOR S R4 P IR 300 35 4 5% £ 15%;

P — Kk 6 AR TIAFL PR 300 38 #0409 T ahig A £-5% % 5%;
BAF — AR 6 AMANZIKEF%E G PR 300 454 5% £ 15%;

Fh — RERG6AHGEZIKAEFEE PR 300 454 15% L 1 ;

i

A — EFNFME, Kk 6 AAZFTMEFNGEN ) TF TR 300 35 2%k
B — # &M, &k 6AAFAIEENES KT P E 300 35 50k 5 ;

B 5T E A

EEZRFR, AALR P EIEF LA T OGIELAZ T LZHL T, Hi
RFry MEFIE o AAIT AL N 2Fa W8 7, FRIESE ERRAF AN
R T ELE TR, FFRMEIR S NIE. S0 LA ORI, 45 F i,

B RN & AR H# R T H0 b 5 F 4449 5L

ZAEAR M A NG (ATRAE “AnE”) 2vHEALEFEEZERAHE, BF
FEF BT ER L SHT o AN R EBZFTEFMAR TAAEFZZTARE P REHEAL
T TR N B AL R 3 09 A R0 IR S A IEAFT RARE, RIEABT
iy b 409 —FF KA X, AN G T AR IE A& BAE£A48 £ T I E. T AHREA
X B FHATHOHM, BRIEFEME. HTIFRAFETHOMNENL, HEIEAF RIRE,
e RN B 8 P R .

B AR AEN

ARSI AN A A G (AT ARG ) WEPIER. AXNIREE
A AEAT I SA A E) RIREmALL A AN GG BEREF

ARERET AT RARAZ LT, A2 KN & RIRIEZ F12 &R A ZHM.
Mo AIREPTHIZ &y FoA EBURERNR B AN 8] T RIRE LA % B e H kT, K
RE T AGIEH R TAF OGN A MALRILT A RPN TR K ARF A, AN
8l THLIR B A 5 AL P B AR IR IEN R — BRI E . AN 8 RARIE AR
P12 B R KARFAE ZAT RS, AN Wbt A 3 F5TH 242 &R FA, 12
FARIER AL AT R AT FIBE, A8 A BT ARE BT &45 & R A i@ 4 89 5 T
BB, BRH R G AT RIEM RO BT RAGB AEATH K AIRE 0932 5 A KA
AR E X T ILE, —WRARN S &P ZA 0 FRE ZERAA L, o HE &,
B P T A RN ] AR E) i — 2 &

FERAEFH T LT, AN 3 BT /B R BRI T AL A4 A 314 P 3.5 69 0 3] B K AT 0938
F RIAB G HATIE S RIS, T AR A 3K s\ 5] R4 S H IR L T RAT. U 5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
KE—REHE, FRARAARRETARRKEF A F OGBRFTHB 5 RE. AETHE
DT, AIRE 6943 8 RPT AR 09 F N M BRI A Z TN, ARREFCTEH
TR T, ARG REAEAE LG, TG R IRE R ik, BEMTELT, A&
8] TR AR ATAEAT A AR R AR P AT R BB 5] B AT AR e BT T AL

RARAE BAAL A KB PR, REF RP@IFT, ETHM FAATZ AT H XE IR
B4 Kk BERF R ARESGETI S W F AN R E#AT R FlIL, &
FERFGEENER, FEAEALS “REIEARMARAIFLT S | EREFSA
REFATEATHERZGF A B F F15 2
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ZEAZIE FSEA A TR 8) 3K 5 B J B LA M — A5 B e R 4 R
B EBKAA

EHERAA KB

021-68763879
021-68763563
021-68766067
021-68765237
021-68766516
021-68765913
010-59113575
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
ligianl@essence.com.cn
wenpeng@essence.com.cn
liukai2@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn
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