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ESSENCE SECURITIES

2014 4 03 f 26

g BEF (600011.SH)

A g K@=

mik % KkE32H: 2013 F 2 E LA 133831270, BT 0.1%,
ZHAVE B 1765 12T, B EHA 87.2%, FZI)AR T HNE A
69418 105.2 127, Rl e EF 79.3%, SZIA KIS 0.75 T,
Edb B EE T AR LS 22%, 38 T8 BT A & 69 4 F)
R P T B 20.3%, FHAREROKE 010 To M 1 BRIRK AL
A 0.38 7T (&) o

R T R A 8] b e 2013 Sk g L A4 £ 2R A AT E AN
TH. wE7d, 2013 FAERN KL RILEK 498%, E2RE
ETHEL, AR RBY 28 DB, TH 055%. & Tk
T, 28BN k424 [ th3 e 100.5 12 7T, £4) % 7] rb3g e 7.6
NEB S o B GIHE, LHMIPBLRX w v M Hea, 2013 F
Foohdb S8 WK N FLis 551 /2 t, T 28%, & k24 [ b
Y 9.51L, T 48%.

mAFmEE: (1) ME5HA: Rkl 137121, T 154%,
FERALETHEIEBRY; (2) BLsPEAN: Fhm ) 24127,
T 353%, &R ALETERAGRETE; (3) glhstid: F
te¥he 7.6 L, EIF196.2%, &R AALT AN K= LT M KT
s (4) K EBAERK: RFlk¥m 58 14ex, LIt 67.1%, £&RBH
FE TR A B 25" BAL R & F) b Ao

WA Tt E 2014 %£-2016 4 EPS 4-%] 4 0.78 . 0.80
7420.83 7, i PE 4 6545, 6.342406.14%, %# WA
FIIFE, 6 NA BARN 6 o

WA ARSI KRR T B BT e AT B TR

28] RAR

iEH A A

Ko,

#FRE WH-A

BHFR

6 AN A B AR 6.00 7T

JEH- (2014-03-25) 5.09 7,
LR &2

ETE (BF L) 71,541.90

REBEFE (FFAL) 53,445.00

EERA (BFR) 14,055.38

REBRA (BFR) 10,500.00

12 AAH#KE 4.61/7.17 7,

L7 )

HEREEPR o~ W R AT 300
6%

-6%
-18%

-30% T T T
2013-03 2013-07 2013-1 2014-03

HA AR Wind 77

% 1M 3M 12M
PRS- 7.53 5.87 9.12
EASRlE ] 8.30 0.20 -25.91

BR A H 5T
SAC #kiE$ 4% S1450513080002
shaoll@essence.com.cn
021-68763673

AR E

YEH T B4 Ih Ak 4y 2013-08-02
HAEE R LA T T3 2013-03-20
A

LREER: L4k K:  2012-08-02

HE(FF L) 2012 2013 2014E 2015E 2016E
RIS 9N 133,966.7 133,832.9 129,334.6 129,334.6 129,170.2
#)8 6,852.5 13,104.3 13,395.1 13,732.2 13,904.6
R (L) 0.42 0.75 0.78 0.80 0.83
T () 3.95 4.39 5.05 5.67 6.32
BA ol E 2012 2013 2014E 2015E 2016E
WA () 12.2 6.8 6.5 6.3 6.1
AR (1E) 1.3 1.2 1.0 0.9 0.8
A 8 & 4.4% 7.9% 8.5% 8.7% 9.0%
B FRBE 10.6% 17.7% 15.6% 14.2% 12.9%
BB % 0.0% 5.1% 3.5% 3.5% 3.6%
ROIC 6.1% 9.9% 9.0% 8.0% 7.7%
HIER: Wind 50, ZAZHEATR # 77 H

AR A T 245 IS RAT 1
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2> a] Beak/ A A B PR

W %48 A TR M) A4 1A 3B % (2014 £ 03 A 25 1)

BRERFSLBERT

#iE £ w435 AR
(FF L) 2012 2013 2014E 2015E 2016E (BF ) 2012 2013 2014E 2015E 2016E
£ EN 133,966.7 133,832.9 120,334.6 129,334.6 129,170.2 Ak
B Ak AR A 125,662.0 116,330.3 101,204.4 101,237.9 101,335.3 ARG K & 04% -0.1% -3.4% 0.0% -0.1%
ERIT R 672.0 1,043.9 890.8 890.8 890.8 EERZAPEEE £ S 700.6% 101.2% -4.4% 2.4% 1.1%
A 6.0 9.1 9.1 9.1 9.1 R AREE 362.7% 79.3% 4.6% 25% 3.1%
ERYER 30874 34334 34050 34050 34050  EBITDAMKA 69.6% 538% 589% -02% -0.8%
W 495 R 8,888.5 7,522.6 7,212.3 6,778.6 6,338.7 EBIT 3 K & -270.2% 176.7% 99.5% -0.1% -1.0%
B BALHR % 871.6  1,456.2 4.1 4.1 4.1 NOPLAT 3K 161.0% 46.7% -0.1% 0.0% -0.8%
e AL FI 1.2 5.7 - . - BRFRGRE -9.4% 9.9% 12.6% 3.2% 2.8%
B AL 817.3 851.0 930.1 944.8 961.0 R FHRE 11.6% 14.1% 15.7% 13.1% 11.7%
& A 9,120.8 18,3479 17,538.9 17,953.8  18,148.1
Hoti b s & 306.5 -698.6 -261.4 -261.4 -261.4 A iR &
H) &R 9,427.3 17,6493 17,2775 17,6924 17,886.8 EFUES 6.2% 13.1% 21.7% 21.7% 21.5%
BT ARA 25748 45450  3,882.4 39602  3,982.2 AL ANE £ 6.8% 13.7% 13.6% 13.9% 14.0%
B 6,852.5 13,104.3 13,395.1  13,732.2  13,904.6 AV A 44% 7.9% 85% 87% 9.0%
EBITDA/ dk i A 115% 17.7% 29.1% 29.0% 28.8%
= fifk & EBIT/ N 3.3% 9.3% 19.1% 19.1% 19.0%
2012 2013 2014E 2015E 2016E EBERE
®P e 10,624.5 9,433.4 10,346.8 18,823.9 8,275.6 SR e R 3K 422 431 473 511 539
R HAGRK S 93.8 - B ) ) i - A N £ 24 34 1 18 18
J R R 15,882.2 156004 27,8101 27,810.1 27,7745 R TR R A 93 92 110 139 136
JLCFAE 357.6 755.3 729.9 729.9 729.0 LR 3R 8] # R A 40 40 41 40 40
TAT R 1,010.9 435.0 435.0 435.0 4350  ASTREHERL 20 19 17 16 16
B 7,022.4 64690 57788 57807  5,786.2 B R 687 696 761 821 839
F AR 153.7 830.6 499.4 499.4 499.4  EETARHERK 548 547 630 678 700
T4k R AR 1,769.4 1,627.8 1,627.8 1,627.8 1,627.8
P ERIEES _ _ _ B, . BEAERE
K BA A 15,653.3 17,9519 18,0019 18,051.9 18,1019  ROE 10.6% 17.7% 15.6% 14.2% 12.9%
S Ho - - . - - ROA 2.7% 50% 4.7% 45% 4.6%
B &K~ 159,363.1 160,926.1 178,742.5 188,567.1 198,391.6  ROIC 6.1% 9.9% 9.0% 8.0% 7.7%
T 17,947.4 18,8775 17,4517 16,596.2 14,622.1 RS
AH T 10,362.0  10,350.1 9,396.8 8,752.8 8,151.8 LR GlES 0.0% 0.0% 0.0% 0.0% 0.0%
ERUEI YAk 16,621.6 17,017.7 15,887.8 152450 14,859.3 AR F 23% 2.6% 2.6% 2.6% 2.6%
T B 256,861.9 260,274.9 286,708.5 302,919.7 299,254.3 W 55T A A 6.6% 5.6% 5.6% 5.2% 4.9%
2% 27,4421 37,937.0 46,4144 46,4144 41,4144 Z R RPN 8.9% 82% 82% 7.9% 7.6%
BLAT R 17,5457 22,8518 21,183.0 21,190.0 21,2104  fEfkies
AT 2 54.9 103.4 89.9 90.0 90.1 AR R 74.7% 71.6% 70.1% 68.0% 63.8%
HAH f Ak 46,240.1 36,290.3 36,290.3 36,290.3  36,290.3 R A T 295.7% 251.5% 234.6% 212.7% 176.6%
Ktk 72,564.8 60,513.7 68,513.7 73,513.7 63,513.7 A 039 034 044 052 044
FAe R A% 28,096.1 28,5339 285339 285339 28533.9 iR vk 031 028 038 046 038
g 93 191,943.6 186,230.2 201,025.3 206,032.4 191,052.8  Fl&MREAFH 050 165 343 365 3.86
FHBAARE 9,337.5 12,296.8 14,6854 17,1375 19,4072 A aiEiF
JE A 14,055.4 14,055.4 14,0554 14,0554 14,0554  DPS(%) - 026 018 018 0.18
B AW A 415238 48,463.8 56,942.4 65,694.4 74,738.4 P 0.0% 34.4% 23.0% 22.4% 22.3%
& & 64,918.2 74,0446 85683.1 96,887.3 108,201.0 R Bl 3 0.0% 51% 35% 3.5% 3.6%
AERER b 2 Fefi {E 48 A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
HAH 6,852.5 13,104.3 13,3951 13,7322 13,9046  EPS(1) 042 075 078 080 083
a4 V8 Fe R 11,089.9 11,502.1 12,8655 12,8195 12,7765 BVPS(7t) 395 439 505 567 6.32
F AL 871.6 1,456.2 4.1 4.1 4.1 PE(X) 12.2 6.8 6.5 6.3 6.1
MAMEE D H K 1.2 5.7 - - - PB(X) 1.3 1.2 1.0 0.9 0.8
W 43 75525  8959.1  7,592.9  7,2123  6,7786  PIFCF 62.3 8,312.2 114.0 84  -7.0
EES i T -817.3 -851.0 -930.1 -944.8 -961.0  PIS 0.5 0.5 0.6 0.6 0.6
YRR FR A A 983.8  2,584.2 23885 24522  2,269.7 EV/EBITDA 13.6 9.4 6.4 6.4 6.4
EBRF LGS 26,990.5 -13,809.2 -13,002.8 5.1 51.4  CAGR(%) 26.1% 2.0%  0.3%-100.0% -100.0%
BEENFAEALAE 26,928.1 40,239.4 21,932.6 34,8469 34,3840 PEG 0.5 34 209 01 -01
BEEHFEAERE -15,309.6 -19,054.3 -29,362.0 -29,361.2 -26,910.4  ROIC/WACC 1.0 1.6 1.4 1.3 1.2
BREEH T ERLERE -9,816.9 -22240.1  6,737.0  -4,306.7 -23,929.6 _ REP 1.1 0.7 0.7 0.8 0.8
HIERFR: Wind K, REEFFL T SHA
AL BAE T EHAZTIEH A RN F o 2
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2> a] Beak/ A A B PR

B IR EKEA

Wk B IER:

FEN — &k 6 A IS AR P E 300 3% # 15% 0L L

¥HE — Ak 6 AMAGZIOKE S LR 300 454 5% £ 15%;

P — Aok 6 AR MK A 5P R 300 45209 T ah g AR £-5% % 5%;
BEF — KR 6 AMA MBI EF %G PR 300 354 5%F 15%;

Fih — KR 6 MAMIEIOKRS %S P IE 300 354 15% 04 E;

KR4

A — EFRE, Kk 6 AMNAZTMKEAFEG KT TFFPE 300 3 £k,
B — &&SMKE, &k 6 /MAFZFIEFM K KT PR 300 3% 5k

B SHIF B A

BRI F L, AALA F EIEA LS4 T IR SR T F R RAL T, HY
Bt EEFAZ o AAIT RIRE N BAILE 55T, PRIESR &SRR EE S
R ik H T BRI EIR TN IE AT B S BARYE, R .

BR8] A EE R E ) L 5T

ZRESF B ARAE (ATHA “And”) 2YEEALEFERER SR, BA
IEFEREM LG T o AN S RERLTERAR T AAEFZTARE P RUAEF K
TR T R D e R G A2 E W IR G e A IERAFLIRE, RIEFET
FR A G- — AP R AT X, A 8] T A HE A BAEHAR X T AL T A S Ae
kY B FHATON, HRIEFEE. RIFRAFRATHMNEIL, #EER RIS,
It AN B 8 B PR

B %A

ARESME R IE R AN S (ATRMA “RAE" ) EPIER. AN TRER
A AT A A AR KIRE AL A KNG EREF
ARERTOATFOFAIAZ IR T, 12 AN RARIEZ 512 &R TA6 T, £
Mo AIREPTE A B TR RN AR B AN 8] T AR S LA % B a9 H w7, K
TR P A IE A I TAF O NAS AR T R GENTR A K. ERF B, AN
B TRE B H AN L5 AREPTE A EBURIEN R —HIRE . AN RRIEAIRE
B2 B R CTAMR A RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E Ao FIAE, A8 A AT AR P12 B AR L B i@ 09 W THH
B, BAER G AATRIEME N B RGK ETA FRIRE 932 87 Rk
AREEXTEGIE, —WRARN QB ZFGAREZERAA R, A EZ,
B P T ARy R 8] B ) 23— 599

TE R TR OLT, A 8] BT B 2 BEUH) 7T Ak A3 A 305 P 3.5 69 0 8] B AT 093
K R HATIE R R S, AT AE A X 2 8] /A4 RE F IR T4RAT. M5
TR BFEAER T B EIRS, WHFEP AR E. BP AR ARE AL LHF L
ROE—BEERFE, FARARAARARETARRE S B OZ T 52K, EEMTH
T, ARE T 61 B BRI G F I R RITAEAT A 2 F 2, LR E LW
TRE T, AL A A L TR A IRIE R . AETMERLT, A
8] TR TR IHAEAT A A ) AFRAE P AT ) BB 5| B AR R & AT Fr AT

RIRE AR A KNS B, R F P @FT, I Fa A TIF AT XEIR
4l Bk HEARG A RABEGETR Y. wiEF AN R EHATS A FILY, &
BAFWEB N, FERELA “BREIEEROARNIFRF S | ARET A
REBATEAT A R F 5 R M F A58

BATIE S AN P 3] 2F AR 2 B S AR LA M — 15 B A 3R BB AR o

AR TR R RAA R 3

BRERFSLBERT
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ESSENCE SECURITIES I B He 3R/ 4 4 B PR
B HEBRAA
Lt AA fEA%E 021-68763563 houhx@essence.com.cn
RE 021-68766067 liangtao@essence.com.cn
EE 021-68765237 lingjie@essence.com.cn
& H 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn
TR A =g 010-59113570 wenpeng@essence.com.cn
) 3 010-59113572 liukai2@essence.com.cn
E~yes 010-59113575 ligianl@essence.com.cn
JB % 010-59113563 zhourong@essence.com.cn
k2 010-59113571 zhangyingl@essence.com.cn
E|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
st 0755-82558087 fanhqg@essence.com.cn
Z Z2gk  0755-82558045 menghl@essence.com.cn
test
BAZIEHHT R F S
el
ok EyFiaEKiEd kif 2008 ¥+ A REKE 1% 7 &
MR 4 518026
LT
ok LETHAFZHLREIS8IFTKEARDGLBEKELCE
MR 4 200123
E Lo
k: AXTERRE LKL S FHAKEB B 19 £
WE 4 100034
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