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1. ¥4

2014H1 N 36 12T, Rtk 8%; 4418 3.8 4L, Flk 53%, 4=idF
J& % #1118 2.8 127T, R 16%; EPS 24 0.61 7T, 4=3F/& EPS0.45 7.

2. RME AT L Fbt
(1) RFHFATH, LEHBRAREK

i kt@ Kk EE R A T LHANE 1 27T, 40k EF R
16%, A ASFESFHI. 2014H1 L F4T145% 186 # 4, R 13%; &
HERH = 46 746, Bk 13%; L8 X EF457 4.15 75 &, Fl bt 12%;
FHEEAHE 53 E, R 37%. 9AMNE, XERAR K 12%, &K
FPNF) He-8%, TR E] AF M iR 2 15%.

(2) A FF reosmRst, HRTAEEH RF

H1 £.4)% % 20.4%, FlHd4 0.8pct; #17R 3#% A % 4 10.1%, Rl
A 02pct; HPLERAFE. FREERAERMSTAELF A 4.6%.
5.5%7%= 0%, [ Ab5 54 4 +0.4pct. Opct #=-0.3pct. 23] &4 5 A &
=4 B AR £ 108% A A, 5 2013 SFH-F. &5 7~ A, LF LA F 19.8%,
] b 3R A Lpct, 3 F L4 % 0.6%, Bl F 4 0.9PCT. 4= 4k & ROE7.75%,
) tb#2 4 0.15pct.
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AR AR LTI T 8B TR0 R R, TR s BURF
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AR E B KA A AT AR RA L 5 4 74T Ak e
AT, XEFRBBEREIERK, RNEFLE T RR = FF338:%
10% TR, Flteid AW & F R4 R A, Mk RAATIL 3-5
ANE A

3. #HE

4t 2014-2016 - EPS 45| 4 1.06 . 1.06 T. 1.17 & (A +Fat
2014 4+ AN EPS0.16 7T, 4=dE/5 EPS £4 0.90 /T ), A PE 4
A A 1142, 1145, 1012, 3 “HH” P4,
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Jan-11 21615 52% 17% 30% 4434 19% 5% 19% 21% 4816 36% 27% 36% 22%
Feb-11 19463 85% -10% 29% 4434 99% 0% 49% 23% 4816 63% 0% 48% 25%
Mar-11 34033 49% 75% 26% 9695 62% 119% 56% 28% 7523 25% 56% 37% 22%
Apr-11 29274 30% -14% 24% 7344 27% -24% 46% 25% 6767 14% -10% 30% 23%
May-11 29222 39% 0% 23% 6423 28% -13% 42% 22% 6670 31% -1% 30% 23%
Jun-11 28328 41% -3% 21% 5937 32% -8% 41% 21% 6134 21% -8% 28% 22%

Jul-11 26916 34% -5% 18% 5515 16% -7% 37% 20% 6232 20% 2% 27% 23%
Aug-11 28011 36% 4% 16% 6205 20% 13% 35% 22% 6178 16% -1% 26% 22%
Sep-11 27162 29% -3% 12% 5605 3% -10% 31% 21% 5384 4% -13% 23% 20%
Oct-11 23283 19% -14% 7% 4499 -4% -20% 27% 19% 5148 10% -4% 22% 22%
Nov-11 25091 18% 8% 4% 4975 -1% 11% 24% 20% 4750 -2% -8% 20% 19%
Dec-11 21449 16% -15% -4% 5775 37% 16% 25% 27% 3766 -1% -21% 18% 18%
Jan-12 17061 -21% -20% -21% 3260 -26% -44% -26% 19% 5115 6% 36% 6% 30%
Feb-12 26115 34% 53% 5% 6456 46% 98% 10% 25% 6078 26% 19% 16% 23%
Mar-12 32847 -3% 26% 1% 8585 -11% 33% -1% 26% 7565 1% 24% 9% 23%
Apr-12 26168 -11% -20% -2% 5563 -24% -35% -8% 21% 6228 -8% -18% 4% 24%
May-12 26180 -10% 0% -4% 6271 -2% 13% -7% 24% 6066 -9% -3% 2% 23%
Jun-12 24592 -13% -6% -6% 5416 -9% -14% -7% 22% 5726 -7% -6% 0% 23%

Jul-12 23981 -11% -2% -6% 5579 1% 3% -6% 23% 5412 -13% -5% -2% 23%
Aug-12 23687 -15% -1% -7% 6332 2% 13% -5% 27% 5430 -12% 0% -3% 23%
Sep—12 25566 -6% 8% -7% 6008 7% -5% -4% 23% 5416 1% 0% -3% 21%
Oct-12 21408 -8% -16% -7% 5293 18% -12% -2% 25% 4952 -4% -9% -3% 23%
Nov-12 23615 -6% 10% -7% 5917 19% 12% -1% 25% 4802 1% -3% -3% 20%
Dec-12 20113 -6% -15% -7% 3943 -32% -33% -3% 20% 3254 -14% -32% -3% 16%
Jan-13 22681 33% 13% 33%

Feb-13 17112 -34% -25% -8% 9008 40%| #DIV/0! -7% 53% 10429 72%| #DIV/0! -4% 61%
Mar-13 36788 12% 115% 1% 10609 24% 18% 7% 29% 8340 10% -20% -2% 23%
Apr-13 30970 18% -16% 5% 8149 46% -23% 16% 26% 7031 13% -16% -1% 23%
May-13 30384 16% -2% 7% 7789 24% -4% 18% 26% 6938 14% -1% 0% 23%
Jun-13 27431 12% -10% 8% 6377 18% -18% 18% 23% 6558 15% -5% 0% 24%

Jul-13 27957 17% 2% 9% 6930 24% 9% 19% 25% 6344 17% -3% 1% 23%
Aug-13 28140 19% 1% 10% 7083 12% 2% 18% 25% 6160 13% -3% 2% 22%
Sep-13 27731 8% -1% 10% 7141 19% 1% 18% 26% 6181 14% 0% 2% 22%
Oct-13 25545 19% -8% 11% 6221 18% -13% 18% 24% 5731 16% -7% 3% 22%
Nov-13 26507 12% 4% 11% 4926 -17% -21% 15% 19% 5630 17% -2% 3% 21%
Dec-13 27518 37% 4% 13% 5048 28% 2% 16% 18% 6846 110% 22% 6% 25%
Jan-14 22734 0% -17% 12% 5771 | #DIV/0! 14% 24% 25% 5869| #DIV/0! -14% 10% 26%
Feb-14 24744 45% 9% 14% 6339 -30% 10% 18% 26% 6188 -41% 5% 7% 25%
Mar-14 39744 8% 61% 13% 11045 4% 74% 16% 28% 8971 8% 45% 7% 23%
Apr-14 35830 16% -10% 13% 8619 6% -22% 15% 24% 7349 5% -18% 7% 21%
May-14 32196 6% -10% 13% 7322 -6% -15% 14% 23% 7727 11% 5% 7% 24%
Jun-14 30576 11% -5% 13% 6884 8% -6% 13% 23% 6825 4% -12% 7% 22%
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B 210 2012 2013 2014E 2015E 2016E
BB (%YoY)
[EONEE =2 -5.02% 9.67% 14.14% 12.93% 13.15%
SRR E -9.44% 43.69% 30.26% -0.38% 10.86%
EBITDAY k% -7.80% 28.74% -4.43% 14.47% 15.23%
EBITH# k% -13.36% 35.05% 24.02% 13.98% 14.92%
LLTicEi
PE 20 14 11 11 10
PB 2 2 2 2 1
EV/EBITDA 11 9 10 8 7
EV/EBIT 16 11 10 9 7
EVINOPLAT 18 13 12 10 9
EV/Sales 1 1 1 1 1
EV/IC 2 2 2 2 2
BRI (%)
ERES 18.06% 19.59% 19.59% 19.62% 19.62%
EBITDA% 9.40% 11.03% 9.24% 9.36% 9.53%
EBIT# 6.77% 8.34% 9.06% 9.14% 9.29%
HLAT A1) 7.56% 9.71% 10.92% 9.77% 9.63%
BEAAEE (EBENE ) 5.85% 7.66% 8.74% 7.71% 7.56%
ROA 8.15% 10.66% 12.01% 10.65% 10.50%
ROE ()2 B3 ) (i) 11.58% 14.71% 16.72% 14.72% 14.53%
% HROIC 10.13% 12.84% 15.33% 16.82% 18.11%
WACC 8.83% 8.88% 8.92% 8.89% 8.87%
ROIC-WACC 1.30% 3.95% 6.41% 7.93% 9.24%
BALH
TRt E 32.14% 29.63% 28.88% 29.05% 29.14%
LS X 1.47 1.42 1.41 1.41 141
RAF 57.69% 60.86% 64.22% 67.34% 70.10%
R R & 42.31% 39.14% 35.78% 32.66% 29.90%
KR EH > 95.24% 95.28% 96.11% 96.72% 97.22%
A R & R 82.60% 93.24% 90.91% 89.46% 88.41%
AR R B R 17.40% 6.76% 9.09% 10.54% 11.59%
A& T BT A 6.39% 2.99% 1.63% 2.85% 3.87%
AR BHENFR 94.15% 98.77% 109.37% 119.69% 126.74%
(=i vl
AR 217 2.20 2.45 2.59 2.72
EEE 1.36 1.46 1.66 1.80 1.93
V2 5B 8] M VA Bt S 14.05 31.59 63.83 39.76 30.83
KR A i % 20.68 44.73 90.61 57.23 4491
kA AT (EBIT/A)1&5% M) 64.57 101.70 NA NA NA
AR IRABAR (R U 47 BE B A VH4 D 5 )
EPS 0.57 0.81 1.06 1.06 117
R4 ) 0.18 0.25 0.23 0.28 0.38
HRZENER 0.59 1.07 112 112 1.09
N B W A R (FCFF) 071 0.69 0.31 0.80 0.77
BRAK 4.89 553 6.34 717 8.06
FRIRA BN 9.69 10.62 12.13 13.70 15.50
45X EBITDA 0.91 1.17 1.12 1.28 1.48
BiEreD
KK B 45 9.84 9.75 10.19 10.89 11.42
R R 4 R S 36.58 36.93 35.34 33.04 31.53
B REE 466 514" 537" 534" 535
B B 5 R A 77.23 70.03 66.98 67.36 67.35
AR SR 6.93 6.84" 6.91" 7.07" 7.08
ALK 2K R 45 R 5 51.97 52.61 52.09 50.92 50.86
E2YE 113.80 106.96 102.32 100.40 08.88
E R 61.83 54.36 50.23 49.49 48.02
BR R 1.33 1.35 1.38 1.37 1.36
HILMT
ROE ()2 84/ 3] ) 11.58% 14.71% 16.72% 14.72% 14.53%
V2 BN 3] AT & e 91.88% 92.88% 94.24% 92.87% 92.33%
PR SLEIF 6.36% 8.25% 9.28% 8.30% 8.18%
BRI R 133 1.35 1.38 137 1.36
MR AEFAAHT) 1.49 143 1.39 1.40 141
ROICSHfiR
AR A -2 B A)EE (EBITHEN) 6.77% 8.34% 9.06% 9.14% 9.29%
FAKE-ENT AR IR 1.89 1.88 2.03 2.21 2.37
1-HE 84.17% 84.92% 85.00% 85.00% 85.00%
Weat
BRBEDBE LT 87.45% 83.83% 84.08% 95.15% 96.74%
B Bh Sl 2 ) A B 3.21% 2.87% 0.00% 0.00% 0.00%
2 AL Mk £A R AR B 9.34% 13.30% 15.92% 4.85% 3.26%
B AR A5 B0 15.83% 15.08% 15.00% 15.00% 15.00%
FERE
BEEDNA AT BB EDLEK G 92.38% 124.16% 100.30% 87.95% 75.63%
EE:E 434.93 426.36 190.58 494.56 477.79
BB : HHIES . R
W G5 ik I KRG 49 P B AR TR A IR 8] STt .
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BITIERT LR BIR A 5. BRRE. TH, =&

HH: RIEARKRG6-12/NMA, T F84 (RATIF B TAFT B B 03] LR AR A9 AT AL 45 4k ) A2 A%
RGFT464 (RTH P L2094540) TR 20% A £, Z PR B 4T .

AR AT RS (R IF B FAPT B 2 0 8] 40 s 69 AT L 3840 ) AR B T 44 (TR
I F T E2AIE) FH @R, ZFR A AL L.

gk ATALFEEL (RGATIT B NPT B B o a) R AT L4840 HE R P8 (KTt £
B3840 FHERADL, FIFR AT S

B AT FE 4 (SRHHTIT E NPT B 2 8] 2H R 9 AT L3540 ) IR T X F 454k (R T 3H+F
IR TR 10%E VA L, ZIFBRHSATIRA S,

BITIERNEFBR R 5, HRRE, T 98

HH: RIBREKG6-12MA, A3 BRMBMSHIT (RS EAIN) FTE Z K ZTF =R
20% & VA L, ZIRBRE AT L.

AR RIERE6-1240A, A5 BRMMBMSHIT (RoMITEAIN) T EEIRZ T3
B4R 10% — 20%. IR E 5T IR H

Pk RIARKR6-124A, A3 BN AT (RATIRE N ) PTE 2 IEF 34 = 4R AR
L, R SATIRL .

E#: RIERKR6-12/A, 23 EMIEToMIR (RMIFE N ) PR ZKZ-F =R
10% A VA L, ZIFR S SATIRS d

HEW. Z4HEB, VWREFIATLEFSVIF. AALA F ELEF L4 T 49IE 53K
TR AL TA M AR SHIT, AAKIE, BRI AE, . B L AR
A RIREHHOE AR R B A AL . AATE H, TH, 4 R R ARSE T 69K
75 BB & T B RN 42 BMEATH X a9 AME . AARETRAR B T894 4. Wefifediolk
SAE TR 1E &4 B TRABATEIFLA,

BERERH:
BB PRFEA (01157.HK). JAEE R (00317.HK). *E &% (01766.HK)

AX: =—F T (600031.SH). FEEA (000157.5Z). FE&HF (601766.SH). FEHZ
I (601989.SH). L&l (600835.SH). F #kit» (000887.SZ). + E I Z (600118.SH ).
ALEEA (300024.SZ ). #%4 Rz (300064.5Z ). HLAM A (002430.5Z ). A B fx4y (002111.SZ ).
A& # (601798.SH ). FKALAL (002564.SZ ). 444 &4y (300126.SZ ). IE#k3h 7/ (601369.SH )
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KRFE Y

RIREd F B AR TIEA R A PN 8] (VAT MARRITIE A, RFTIEACEE P BiE B 2P e AR T Ha L 5
Tt ) BIHEAMIAMAZF (A TFRAREFS ) =4, LEAMRITEHERAEMBR ., BR. KT RLC EEEIER K
MR R, RAEZA B, FTAH ARSI ARG TAITIERA, REBTIEAF L B @IAHAT, ETHMIAA
THF BB RAMERT 77 KA L B3RP AR

AREFTRG LA ERRBLE P BRAEAEZR, FIMBRITE P B FTEN, FEEAZE. AMEARLE
Ak TR 63 RARIE. ARFTIEAIA A RIRAE FT BN AN E BN AL, (2 FR4o iR ) ey AR TS, BPF T
BB HAR S RIRAE BN A AR 2 3 W7 . RIRE BT 3, A AR e 0 R AR FTE A R R E R AR B H0 S B a7, 4R
FTAEATT B B8 5 AL T H A 2R —HKIRA RE 400k, 124 TTIER AR X SFa AL BT B3 AR & &
R FI B IR P . ARFTIEA R BB P AL RIS T AR K AT /.

BITIEARE B RBRAETATH AR RARE SRR RELSTER . AFEAEDUE P dof) (T4 19 5L % 5038
FILFR ) FAk B HATIR TP, ABE FF R RILT . FE. 2 RS E R RMITA RELSEF, KARETR
MR T B P AN AE 0 1L

AARAE VT RE W i 26 W b a) Rt AR RAE I, AT T 7T 4870 B4R FTIE A P VA S 0 Mk RAB R4 45, 4RTIEA TR
TR AR . RIS IR S b b KA BAEHE GG B G R A T B PR 518, AR 350 A BT R AR 09 1E
I, B E BATARIZRN WX 2k B 3544 3% ) R,

RTHEAEEEAFGHAT TAL . BERBAARE T AQIEASHATIERA LS, KA AIRE T A3 32
BERFIRBEOFELTRATL S AN GRS R L L T HF, RITIEATREARS T RGN ZAGEELELEZ, FL
FEEARLEFMF LG KA BGBIEF .

ARFTEATE BRI ANKB] ARE ML AL P . KRE R L ELRITIEAR P 49, B THEMF, RALLFIE
FRPFAFERAES, dod A IARTIEAR P, 5 AR = M,

P e AIR A2 R 9 AR IREAFIRBATIL, RIAES AU, M ARFTIEAG TR IREAFIARAAFIC.

AR FTIE A REAR T A FHPR G — AR A

B A

o B 4R FTIEF R FRAN ] A2 3 AU B

LT H HIRE ks 35 T EIRALKE CE W E: £4  010-66568908 wangting@chinastock.com.cn
LEH ARG RIS 99 FE I KA 26 4 WX fT484%  021-20252612  hetingting@chinastock.com.cn

AT
FI|TAE RAgE— P OH S KE 26 & EHER: £E B 0755-83453719 zhanlu@chinastock.com.cn
bR T EHIREX A wk sy 35 T E R KA C R MBI 3 &2 010-83571359 liusiyao@chinastock.com.cn
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