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KRR ERHZE
HEFFA) 2012 2013 2014E 2015E 2016E et
# N 929.9 12610 18684 27550 38184 LA ST TFFRRA 2013-08-26
%#) i 127.3 200.8 300.6 422.9 550.9 ARig—EERMH 2013
H ROk (L) 0.29 0.46 0.68 0.96 1.25 S IR BT
R % () 1.84 2.19 2.53 3.01 3.64 e =R HHH LR LiES  2013-07-18
B A FofblE 2012 2013 2014E 2015E 2016E wek
WA () 55.0 34.9 23.3 16.5 12.7
g & (1%) 8.7 7.3 6.3 5.3 4.4
A E A 13.7% 15.9% 16.1% 15.3% 14.4%
BFEREER 15.7% 20.8% 26.9% 31.8% 34.4%
e B 38 % 0.9% 0.0% 2.1% 3.0% 3.9%
ROIC 23.1% 34.4% 43.2% 43.2% 67.6%
HHEF IR Wind 97, B1ZFEATFRE # il
RRE I, T EAT R AA AT 1
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ESSENCE SECURITIES w8 A& AR E R Ay

2013 A ¥ 35.6%, 4F)REK 57.7%, 2013 /3] L HLE BN 12.61 1273, F
b 3% K 35.6%; )38 Tk 8] Ik R 4 A8 A 2.01 124, [ g%k 57.7%; 245 EPS % 0.46
o

& 1 N REHAEL

1H12 1-3Q12 2012A 1Q13 1H13 1-3Q13 2013A

—. BB RKAN 420 626 930 247 511 798 1,261 35.6%
= TLERL 370 543 809 217 434 669 1,058 30.8%
B b A 287 424 635 167 334 519 857 34.9%
& W AHLA B e 3 4 7 1 3 5 8 20.7%
HAE R A 32 45 58 17 31 47 68 17.7%
EIEEA 42 63 920 26 58 91 123 36.7%
W %% A (0) (0) (1) 0 0 2 2 -470.0%
WAL % 0 0 0 0 0 0 0 -
=, Ltz 0 0 12 2 2 3 14 19.5%
AW HE 0 0 12 2 2 3 14 19.5%
. B kA 50 83 133 31 79 131 217 63.2%
ha: B AN 10 11 17 2 5 9 21 27.6%
B B ks &k 1 2 3 1 3 4 5 93.5%
. AEEHR 59 92 147 32 81 136 233 58.6%
B PR 7 12 20 4 9 16 32 62.2%
> HAE 52 80 127 28 71 120 201 58.0%
B VHEARARE (0) (0) (0) 0 0 0 0 -
)2 & T #F o 8] 4 A iE 52 80 127 28 71 120 201 57.7%
RO B (BEHBAR) 0.12 0.18 0.29 0.06 0.16 0.27 0.46 57.7%

1Q13 1H13 1-3Q13

EFRIES 31.57%  32.26%  31.66%  32.26%  34.65%  34.99% | 32.03% | 0.37%
20 ¥ R & 17.68%  17.25%  15.88%  17.39%  17.57%  17.56% | 15.38% | -0.50%
A HERAE | 76T% 7.27% 6.24% 6.75% 6.10% 5.88% 5.41% -0.82%

S A& | 10.09%  10.06%  9.71% 10.62%  11.44%  11.46% 9.79% 0.08%

M4 & | -008%  -0.08%  -0.07% 0.01% 0.03% 0.23% 0.18% 0.25%

B Ak A 11.93%  13.21%  14.30%  12.54%  15.36%  16.41% | 17.21% 2.91%
BT 4348 % 12.32%  12.76%  1351%  12.32%  11.61%  12.05% | 13.82% 0.31%
ESAPEES 12.28%  12.78%  13.66%  11.37%  13.97%  14.99% | 15.92% 2.26%
i N ) Pl i 15.19%  11.79%  19.99%  28.74%  21.75%  27.52% | 35.61% | 15.62%
A B ph3g ik 10.51%  15.55%  10.54%  32.62%  37.87%  48.95% | 57.68% | 47.14%
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w9 B BRI K 52.20%, 4 F] 185K 72.6%,2013 £ & v9 % jE 8] AL E LA 4.63
fz7u, FkIEK 52.2%, kK 61.7%; & T~ R ASAE 8119 7 1, Rtk
F 72.6%, 3Rk K 68.5%, & EPS 24 0.18 7T,

&2 NARFEFRBEL

2012 3Q12 4Q12 1Q13 2Q13 3Q13  4Q13

—. BABRKA 228 206 304 247 265 287 463 52.2% 61.7%
= BLEREL 193 173 266 217 217 235 389 46.3% 65.1%
Bl R A 155 136 212 167 167 185 339 59.9% 83.5%

g b Bt B Ao 2 2 2 1 1 2 3 22.4% 38.7%
AE R A 15 13 13 17 15 16 21 70.8% 36.0%
EIERA 19 21 27 26 32 33 32 17.1% -2.6%
W 4% ) (0) (0) (0) 0 2 -463.6% | -71.1%

7= BALR & 0 0 0 0 0 0 - .

=, s giki 0 0 11 2 1 11 -2.3% | 888.6%
AW HE 0 0 11 2 1 11 -2.3% 888.6%

. B kA 35 33 50 31 48 52 86 71.1% 64.2%
R B PN 0 1 6 2 3 4 12 120.2% | 211.5%

R BAksh Lk 1 1 1 1 2 1 1 105.3% | 21.0%

A, AEER 34 33 55 32 49 55 97 75.7% 75.8%
B P AEAL 4 4 8 4 5 7 16 94.1% | 125.8%

. AAE 31 28 47 28 43 48 81 72.5% 68.5%

R VEBEAME (0) (0) 0 0 0 0 0 - -
V2 & T HF o 8] 4 A iE 31 28 47 28 43 48 81 72.6% 68.5%
FRKHE (BEHBAR) 0.07 0.06 0.11 0.06 010 0.1 0.18 72.6% 68.5%
PERE
B BAA 2Q12  3Q12  4Q12 1Q13  2Q13 3Q13

ERIES 32.27% 33.68% 30.41% 32.26% 36.88%  35.60% | 26.92% | -3.49% | -8.67%
20 ¥ R & 14.96% 16.38% 13.06% 17.39% 17.74%  17.54% | 11.63% | -1.43% | -5.91%
b 2R AE| 667% 647%  411%  6.75%  5.49% 5.48% 461% | 050% | -0.87%
%A A& | 836%  9.98%  9.00%  10.62% 12.20%  11.49% 6.92% | -2.08% | -4.57%

M4 A% | -007% -0.07%  -0.04%  0.01%  0.05% 0.57% 0.10% | 0.15% | -0.47%

ER S IPEES 15.32% 15.84% 16.53% 12.54% 17.99%  18.29% | 18.57% | 2.05% | 0.28%
B A3 5 11.02% 13.56% 14.75% 12.32% 11.14%  12.69% | 16.30% | 1.55% | 3.61%
S AREES 13.38% 13.80% 1547% 11.37% 16.40%  16.81% | 17.52% | 2.06% | 0.71%
B AN ) PL B if 5.30%  5.45%  41.29% 28.74% 15.88%  39.30% | 52.24% | 10.95% | 12.94%
A A ) 3 ik 10.27%  26.00%  2.92%  32.62% 41.50%  69.09% | 72.58% | 69.66% | 3.49%
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A B EME R

wEEEA BLLSF RN T K 3.49%, 8% A RZELFRHA TR 1.43%, 2013 5 F vy
FENGEAEA RH 2692%, REFFHTHE 34 ANEH L, R EHTH 86T A7
S A E R &R A 4.61%, 5 EF R LS 050 AF 4L, B T 087 AE a5
ERERFA6.92%, BEFRAHTH208 ME L5, BREHTHEAS Ag 5 E.
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ESSENCE SECURITIES N EF AR E B Ay
W43 A R R A A HAB D% (2014 4 04 A 26 R)
FiEA w435 AR
(FF ) 2012 2013 2014E 2015E 2016E (BF ) 2012 2013 2014E 2015E 2016E
LEIT N 9299  1,261.0 18684  2,755.0  3,818.4 AR
B A 635.5 857.1  1,2585  1,861.5 2,611.4 FARAFG K 20.0% 35.6% 48.2% 47.5% 38.6%
B AR 6.6 8.0 12.1 18.3 24.8 Bk AE KR -0.3% 63.2% 52.3% 42.3% 31.6%
HER R 58.0 68.2 100.9 154.3 213.8 AAEg K E 10.5% 57.7% 49.7% 40.7% 30.3%
L8 gl 90.3 123.4 179.4 264.5 362.7 EBITDA 3K # 2.0% 56.5% 42.7% 40.5% 30.3%
W 5% R 0.6 2.3 0.3 0.3 0.9 EBIT 3K 5 -0.6% 65.7% 50.8% 42.2% 31.7%
P RALAR 18.8 1.2 1.8 25 2.0 NOPLAT 3K 0.3% 65.1% 51.4% 42.5% 31.4%
Do RANALE S I _ _ _ ; . B RAKKRE 11.0% 20.5% 42.4% -15.9% 61.0%
B AL 11.6 13.9 15.0 16.5 15.9 R FHRE 14.5% 19.3% 15.5% 18.9% 20.7%
2 kA 132.9 217.0 330.5 470.1 618.7
g Ak S A & 13.9 16.0 16.1 17.1 17.7 A iR &
GREES) 146.9 233.0 346.5 487.2 636.3 EFUES 31.7% 32.0% 32.6% 32.4% 31.6%
B BT 4 19.8 32.2 46.8 65.0 86.3 ERRIPEES 14.3% 17.2% 17.7% 17.1% 16.2%
B 127.3 200.8 300.6 422.9 550.9 EIPRES 13.7% 15.9% 16.1% 15.3% 14.4%
EBITDA/E L 17.2% 19.8% 19.1% 18.2% 17.1%
= REE EBIT/# 14.2% 17.4% 17.7% 17.1% 16.2%
2012 2013 2014E 2015E 2016E BERE
B R4 254.9 292.9 186.8 530.2 381.8 B) ST R 4 R4 92 88 70 48 35
X B ARRAS . § i ; - RIHELFARERK 95 73 77 61 59
R R 134.6 93.7 404.6 260.9 616.4 TH T R A R 261 225 197 180 174
R - 0.1 0.9 0.3 0.8 FUMIRII R 50 33 48 43 41
FAT B 27.0 15.6 110.2 76.0 1852 AWHAHRHK 85 72 74 68 68
5 229.0 278.8 490.2 543.9 906.8 BB RHK 374 329 277 234 214
HARA K 130.0 120.0 50.0 100.0 90.0  AIHASHERM 202 173 185 U3 97
TR AR T - - - - -
BAZB A _ _ _ B, . BEAERE
AR A 21.0 21.0 21.0 21.0 21.0 ROE 15.7% 20.8% 26.9% 31.8% 34.4%
S Ho - - . - - ROA 11.8% 16.3% 18.2% 21.8% 21.1%
B e 246.5 367.8 354.2 376.0 375.0 ROIC 23.1% 34.4% 43.2% 43.2% 67.6%
IR } } . . . TR E
R K 29.9 29.1 26.9 24.6 224 AR R £ 6.2% 54% 54% 56% 5.6%
HAb RS F CE:8 GRS 9.7% 9.8% 9.6% 9.6% 9.5%
7B 1,077.4 12293 16477 19359  2,602.2 W49 R & -0.1% 0.2% 0.0% 0.0% 0.0%
Bt S - - 17.4 - 59.8 Z R RPN 15.9% 15.4% 15.0% 15.2% 15.1%
B AT R 238.3 2315 472.4 571.0 880.8  EfkAEA
AT B2 1.0 1.2 5.8 0.2 9.7 AR R 24.9% 21.5% 32.3% 31.5% 38.5%
HAbRH A AL Ve 33.2% 27.4% 47.8% 46.0% 62.6%
K% - B B, . . A 298 312 237 251 220
A ER S R R B LR 210 204 144 161 1.28
AR ER 268.8 264.2 532.7 6102  1,001.8 A BARFE A4S 2 21454  96.071,267.401,802.54 690.26
I B AR - - 0.9 -1.6 2.4 AR
JE A 440.6 440.6 440.6 440.6 440.6 DPS(1) 0.15 - 034 048 063
B AHE 368.2 525.0 675.3 886.7 1,162.2 otk g 51.9% 0.0% 50.0% 50.0% 50.0%
BARARE 808.6 965.1 1,115.0  1,325.7  1,600.4 J 8K 0.9% 0.0% 2.1% 3.0% 3.9%
AERER b 2 Fefi {E 48 A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
HAH 127.0 200.8 300.6 422.9 550.9 EPS(%) 029 046 068 096 1.25
Aa i e e 27.5 345 25.9 30.5 33.2 BVPS(7t) 1.84 219 253 301 3.64
R RAL A 18.8 1.2 - - - PE(X) 550 349 233 165 127
ARMAEZ Sk - - - - - PB(X) 8.7 7.3 6.3 5.3 4.4
W 4% A 1.1 3.2 0.3 0.3 0.9 P/FCF 96.2 79.6 1879 126 54.8
BAH K -11.6 -13.9 -15.0 -16.5 -15.9 P/S 7.5 55 3.7 25 1.8
YRR FR A A 0.3 - -0.9 -0.7 -0.8 EV/EBITDA 240 255 191 129 102
FRFLOEH -35.5 13.2 -289.3 169.6 -486.1 CAGR(%) 49.2% 39.9% 37.8% 49.2% 39.9%
BEENFAEAAERT 247.8 223.9 215 606.0 82.2 PEG 1.1 0.9 0.6 0.3 0.3
BEEFHFLEALRE -185.7 -138.2 5.0 -33.5 -14.1 ROIC/WACC 2.9 4.4 55 55 8.6
BRAENLEALERE -23.3 -48.2 -132.6 -229.1 -216.5 REP 2.4 2.2 1.3 1.5 0.6
KRB : Wind Fif, ZEEFFRTF TR
AL BAE T EHAZTIEH A RN F o 5
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ESSENCE SECURITIES

A B EME R

B IR EKEA

B IR

FEAN—KE 6 AR I FAR P iR 300 454 15% 1 L

HR—ARk 6 AN A 69 3R F47 47 2R 300 45 4 5% £ 15%;

FE—R ok 6 AN A I FTICE £ 5P iR 300 35 4069 Toh g AR £-5% % 5%;
BAF—ARK 6 NA KA FE G P K 300 454 5% £ 15%;

Fh—ARk 6 MA I A FEE PR 300 154 15% L k;

e+ 4

A —EF R, Kk 6 ARZFWREFGNH )T 5T 7K 300 35 20540
B —& 3 MM, Kk 6 ANAZIIKEFGES KT PE 300 3 F0ksh;

B SHIF B A

P B, AARA T EIEF LR T IERZ T EFRHLTA, Hi
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, A8 T AMHE R BAEFAR 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 AT RIEME N B RGK ETA FRIRE G287 8 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—BRERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AREFE LR EAREE I THBRAAEAT AT EIN, LR ECTEH
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
RAERATETAEREOG5 A M 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 6

BRERFSLBERT
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B HEKAA

LR AE A teim%  021-68763563 houhx@essence.com.cn
2 E 021-68766067 liangtao@essence.com.cn
wiE 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

LFTEIEAA ey 010-59113570 wenpeng@essence.com.cn
) 3 010-59113572 liukaiz@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

NI A A Jom ik 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
ERE e 0755-82558087 fanhqg@essence.com.cn
Z Z2gk  0755-82558045 menghl@essence.com.cn
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MR 4 518026

EEF

Hohk: LETHAFEHLREIS89F KARARERRKEL0E

MR 4 200123
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