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B BB B4R, HE (Frk)
fALs 73.55% 75756.5
FRLERAN 1.84% 1895.2
FRERAGE 1.16% 1194.8
FRERAS 3.35% 3450.5
A 0.98% 1009.4
i 0.15% 154.5
A5 0.13% 133.9
KR 9.84% 10135.2
PN N s 103000

TR (R AATERFLIVKETZY o KRIEAFR AT

Busbh, ATAT A A S dh 7] B K 1.96HT 52 77 K, B /KARRT 25 5 1.2178,
RREAFFE, BRMEE 4o T

EaR30: KRS REFHE—R

H KRS B K48 AR, E (Fob)
fbh 15.07% 3613.56
HBT 2.64% 633.03

BB T 4.14% 992.71
fA47 0.88% 211.01
KEEE 23978.48
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2 TR i) L 1

FALEE (g/L) 326.383 TR 1.2168 pH 6.75
.| Na* T OK* Mgt Ca?* cl- S0%- Cco%- HCO;
ETak 80045 4618 27396 230.5 190519 23433 131.08 38.06
(mg/L) Li* B** I- B, 0, S Br~ F- Rb*
7.27 53.33 0.136 171.72 5.33 49.95 3.13 0.29
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W,  BAWRMEEESHT

4.1 43k 5B AR

&) 2010449 EPS# 0.157T, RAMBIZRA b4 (e th. R,
B RBAN . RBRANE ) KR BEAFRLZI RS, Bk EhE2R
JR A T H TR B m i ILAg A St LK, Bp2011-20135F-49 2 . 4k

5 b 577 SKEPS- 7 520.137T. 0.1670420.2470,

T 12-13F b 438 TN £ 2% Tk, Fi Lok 8 (110
ek ) VAR R EAT R B &Pk,

EFR51: NGIE 3 E g s i
ARIRFRU G TR FEZRMESRAERINE £, AF2014-2015F ) SIEF FZ R B TR NI S
AR L AR AR RENEEFIH . RS 2R AL A B S $.
A % A& 2010 2011 2012 2013
HE (Fd) 11.18 11.00 100.00 110.00
FhRCHL | TakEAE(F L) 879.61 2226.89 23842.50 27800.36
EPS (/L) 0.02 0.06 0.66 0.77
HE (Fed) 10.00 30.00 60.00
NEREHER (T - -
21) T#KAAIR (7 ) 2027.25 6081.75 12163.50
EPS (/L) 0.06 0.17 0.34
%, MEFL S EPS (L) 0.13 0.13 0.16 0.24
ot EPS (7T) 0.15 0.25 0.99 1.35
T RR: RKAEAFRPT  E: AHERAE
4.2 B Fm
Bix 1. BLHEE T BPANTHAE.
Bk 2: i v BRALECR G MR
ik 3: Bk AE, FEEHFRAEE
fR3% 4: &) FTAFHE LR 15%, 25%.
fB3X 5: A3 EFR L FPNFAEANEF AT A .
E%R52: ARG
F= ou 28 F9A 4m
il
57 S A5 HA 2008A 2009A 2010A 2011E 2012E 2013E
™ BN b 28.25% 25.71% 30.80% 22.90% 12.58% 10.77%
(100% ) FEe (k) 4.80 4.80 4.80 4.80 4.80 4.80
WE (Fok) 3.95 3.95 3.95 3.95 3.95 3.95
4 (Tbt) 4986.36 7082.63 11079.03 9500.00 10000.00 10000.00
BN(F ) 28576.82 27976.37 43734.49 37501.25 39500.00 39500.00
W3 K % -2.10% 56.33% -14.25% 5.33% 0.00%
A5 R (Tl ) 5673.49 7250.59 7300.00 7300.00 7300.00
BA (FA) 19696.12 22410.29 28621.70 28816.75 28835.00 28500.00
BT 2 ) B g — DURE 1 7 -22- UEFRIF T4 S
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e 24 8880.69 5566.08 15112.79 8684.50 10665.00 11000.00
ERIES 31.08% 19.90% 34.56% 23.16% 27.00% 27.85%
N7 26.43% 22.82% 17.44% 15.27% 8.28% 7.36%
FEEE ( ek 150.00 150.00 150.00 150.00 150.00 150.00
HE (Fvk) 100.00 100.00 100.00 100.00 100.00 100.00
B4 (k) 267.38 248.31 247.67 250.00 260.00 270.00
5 (1009% ) BN(TF ) 26738.11 24830.81 24767.37 25000.00 26000.00 27000.00
MNIE K -7.13% -0.26% 0.94% 4.00% 3.85%
Az A (L) 58.46 80.76 81.58 80.00 80.00 80.00
BAA (F) 5846.32 8076.13 8158.34 8000.00 8000.00 8000.00
A& EA 20891.79 16754.68 16609.04 17000.00 18000.00 19000.00
ERIES 78.13% 67.48% 67.06% 68.00% 69.23% 70.37%
N ON274 16.78% 19.05% 18.51% 15.52% 8.24% 7.05%
R (k) 5.00 10.00 15.00 15.00 15.00 15.00
HE (Fvk) 4.00 8.00 9.08 9.08 9.08 9.08
B4 (k) 2591.17 2896.06 2800.00 2850.00 2850.00
B | AT L) 16974.92 20729.39 26281.74 25410.00 25863.75 25863.75
(51%) | M 3EK%E 22.12% 26.78% -3.32% 1.79% 0.00%
HAz A (L) 1905.50 2540.45 2550.00 2550.00 2550.00
BA (FR) 10798.17 15243.97 23054.62 23141.25 23141.25 23141.25
R ER 6176.75 5485.42 3227.12 2268.75 2722.50 2722.50
EXUES 36.39% 26.46% 12.28% 8.93% 10.53% 10.53%
N34 9.18% 43.53% 41.99%
R (k) 10.00 30.00 110.00 110.00
e (Fek) 11.18 11.00 100.00 110.00
4 (k) 1191.21 1367.00 1367.00 1400.00
R ) BN(F ) 13317.69 15037.00 136700.00 154000.00
(51%) | Ak E 12.91% 809.09% 12.66%
AL A (Alk) 700.00 700.00 617.00 617.00
BA (FL) 7826.00 7700.00 61700.00 67870.00
e LA 5491.69 7337.00 75000.00 86130.00
EF LS 41.24% 48.79% 54.86% 55.93%
O3S 2.50% 3.92% 6.71%
R (Zek) 60.00 60.00 60.00
HE (o) 10.00 30.00 60.00
4 (k) 410.00 410.00 410.00
1533 BN(T ) 4100.00 12300.00 24600.00
(100% ) | A3k 200.00% 100.00%
F A5 R (L) 110.00 110.00 110.00
BA (F) 1100.00 3300.00 6600.00
e 24 3000.00 9000.00 18000.00
EUES 73.17% 73.17% 73.17%
i N ON274 28.55% 32.43% 33.26% 34.62% 23.46% 26.12%
BN(T ) 28880.63 35290.70 47231.85 56678.22 73681.68 95786.19
NI K & 22.20% 33.84% 20.00% 30.00% 30.00%
B 2 ] B i — DU 75 B -23- A iR
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BA (F) 23677.39 26696.61 35910.34 42508.66 55261.26 71839.64
R E 5203.24 8594.09 11321.50 14169.55 18420.42 23946.55
EFIES 18.02% 24.35% 31.53% 25.00% 25.00% 25.00%
N ON274 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
BN(T ) 101170.47 108827.27 142015.45 163726.47 314045.43 366749.94
st N2 7.57% 30.50% 15.29% 91.81% 16.78%
BA (FA) 60018.00 72427.00 95745.00 111266.66 180237.51 205950.89
e 24 41152.47 36400.27 46270.45 52459.80 133807.92 160799.05
X ERIES 40.68% 33.45% 32.58% 32.04% 42.61% 43.84%
FA kIR R KAESFR R PT
E %53 EFFTRN BAXT
FBER (BFA) 2009 2010 2011E 2012E 2013E
ESIX TN 1,088 1,420 1,637 3,140 3,667
Bk A 724 945 1,113 1,802 2,060
318 A 4l 97 109 171 207 211
RN 27 30 34 66 77
e R 127 150 147 207 238
I H 127 134 147 220 257
W45 A 68 81 105 152 148
T RAEAR & 7 20 (17) 21 15
ARMMEE S A 0 0 0 0 0
FFNE 21 0 1 1 1
2k F) i 30 61 108 673 873
A58 & B 41 76 118 685 885
3 & ¥ 8- 1 5 4 213 251
V3 BB 8) 4 A1 33 55 90 355 484
EPS 0.09 0.15 0.25 0.99 1.35
NOPLAT 60.06 113.05 169.80 684.30 846.95
EBIT 77.10 141.77 212.25 824.46 1,020.43
EBITDA 173.94 251.11 383.60 1,031.24 1,231.68

FHR IR KRS R PT

it 11-13 5549 )2 B, T8 3) P 4 444418 4 0.9012.3.5512.4.84
1z, #FHAEPS # 0.25 4. 0.99 4. 1.35 7.
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4.3 WIFAEE
R4 MABR AL
% M B 8
kK& 2.00%
T A % Rf 3.98%
B(Blevered) 1.25
Rm-Rf 8.85%
Ke(levered) 15.03%
R 20.00%
Kd 5.46%
Ve 5,498.3
vd 2,341.4
B AT AL A 30.00%
WACC 12.16%
FA IR K KAEAFFR AT
FCFF 4&{& RERFRMA (B ) MWLE otk
#—ME 1,494.98 13.48%
Al (1213 4,228.27 38.11%
BB (4E) 5,370.23 48.41%
4> k18 AEV 11,093.48 100.00%
dn: AEZBHEK T 581.58 5.24%
MHE
B VHIE RS (T 689.67 -6.22%
18)
B HEME 2,341.35 -21.11%
B ARMME 8,644.04 77.92%
PEA (B 7R 359.12 -
FRMME (5T) 24.07 -
PE (124) 95.65 -
PE (3h%&) 53.21 -
FAHROR: K KIEAFFL AT
HRME ST
WACC 1.00% 1.50% 2.00% 2.50% 3.00%
11.16% 26.78 27.73 28.77 29.94 31.25
11.66% 24.58 25.39 26.29 27.28 28.39
12.16% 22.60 23.30 24.07 24.92 25.87
12.66% 20.80 21.41 22.08 22.81 23.62
13.16% 19.17 19.71 20.29 20.92 21.62
FA IR RKIERFFL AT
#2557 -25- UE5 0 TEH 5
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BESRILE

8% AR f& M4 0y Sog gL
FCFF 24 19 - 31 WILE+1%, KA K F£1%
APV 24 20 - 32 WILE+1%, KA K F£1%
EVA 21 18 - 26 WILE 1%, KA K FE£1%

TR RKIERFA T AT
4.4 ABX AL

FRB|NE T RBE. ZEHETI, THT—RGEEEN. B
HoNE) 12 FI R RBR XL, THH 12 FhGritATibfl, TosT
12 % 20 4% PE, #M4 20 7.

45 FZFED

AHEAAAEALFa A AEAL, RATIAH A E) S TR WA R 18] ££ 20 724
. BTG “EN HFZFIRR, 4T B AHH 20 T.

. REeRT
1) P Stttk sh MU

2) Bk EIER A e

SE TR ] -26- UEZF B TR 35
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EVERBRIGHT SECURITIES

TR Fige
0% |
A%
%
10%
W2
A0 010 DUE DIE 201E
6D it 1 %
3D A%
A0 | 1 A%
m L
ool 1 10%
10 - 1 9%
olmm M. 0%
D D0 DHE DIE DIE
[ el 1R
Ao | O\ | 100
[0 | | X
1 6%
ZID [ i 4})/
” (o)
il o Jow
0 ! 0%

1 010 DNE DIE D1E
[___L=loN K&

W ¢ Pz e
5% r

X% -

15% r

10%

5% | /
0% ‘ ‘ ‘

20 2010 20ME 20ME 201E
e RCE ROA ROC ——WACC

FIHE (BHAL) 2009 2010 2011E  2012E  2013E
EDIT I 1.088 1.420 1.637 3.140 3.667
ERY W 724 945 1,113 1,802 2.060
18 Fe e 97 109 171 207 211
B AL 27 30 34 66 77
A5 T ) 127 150 147 207 238
Z32 %A 127 134 147 220 257
435 68 81 105 152 148
NRMME T B A 0 0 0 0 0
AW EHE 21 0 1 1 1
2 b A3 30 61 108 673 873
FHER 41 76 118 685 885
VE & ¢ -1 5 4 213 251
V3 B3] %A 32.55 55.31 90.37 35532  483.64
= fiteE (BAL) 2009 2010 2011E  2012E  2013E
b 3.766 4.724 4.659 5.695 5.865
ik 1,639 1,350 1,409 2,572 2.873
il s 603 346 246 471 550
R R gk f 0 0 0 0 0
Yol i 155 136 94 179 238
&2 102 115 118 258 288
R 23 25 29 50 66
iy 160 232 332 484 577
STAE & R 0 0 0 0 0
BA 5| B a5 1 0 0 0 0
P ey 100 100 100 100 100
B & %~ 1.111 1.073 2.053 1,966 1.869
ik . 476 498 473 450 427
b Li s 2.461 3.278 3.125 3.602 3.095
& AR 542 703 872 1.133 1,009
A AR 1.920 2.575 2.253 2.469 2.086
BARA 1.305 1.445 1.534 2.093 2.770
A 359 359 359 359 359
INFRA 336 408 417 453 501
A 5B A E 282 330 405 716 1,094
VEE A AR 327 343 346 559 810
NeRELE (BHL) 2009 2010 2011E  2012E  2013E
BBEHAAR 46 31 376 218 729
HAE 33 55 90 355 484
316 R4 97 109 171 207 211
H BB A e 238 -27 27 935 443
e -321 -106 87 -1.279 -409
BEFESHEERNLR -209 -995 -48 -79 -79
HRRE A 534 1.004 99 80 80
AR H A 100 100 0 0 0
H A= T4 -843 -2.098 -147 -159 -159
BEEDHULA 6381 708 -429 87 -570
AT AL 0 0 0 0 0
15540 1.006 656 -323 216 -383
T8 AR T AL 224 161 170 260 -124
b i 518 -257 -100 225 79

ForRR: RKiEA. BT

G2 [ B J — U 39 7
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2011-08-01 2 K52k SYERS R CWIRSECURITIES
XA 2011E 2012E
mEEEA (%YoY)
P K F 7.57% 30.50% 15.29% 91.81% 16.78%
A3 K & -45.55% 69.92% 63.39% 293.18% 36.11%
EBITDA ¥ %k % -16.18% 44.37% 52.76% 168.83% 19.44%
EBIT 3 K% -39.76% 83.87% 49.71% 288.44% 23.77%
fEAE 8 AR
PE 148 87 53 14 10
PB 5 4 4 3 2
EV/EBITDA 39 31 20 8
EV/EBIT 88 55 36 10
EV/NOPLAT 113 69 45 12 10
EV/Sales 6 5 5 3
EV/IC 3 2 2 2 2
BAESH (%)
RS 33.45% 33.49% 32.04% 42.61% 43.84%
EBITDA # 15.98% 17.68% 23.43% 32.84% 33.58%
EBIT % 7.09% 9.98% 12.96% 26.25% 27.82%
AT A E 3.73% 5.36% 7.18% 21.80% 24.13%
Bs FAEE ()3 EFN 2.99% 3.89% 5.52% 11.31% 13.19%
ROA 0.84% 1.28% 2.02% 9.98% 12.52%
ROE (V3 &#x»3)) (H# 3.33% 5.02% 7.61% 23.17% 24.67%
22 ROIC 2.28% 3.02% 4.61% 15.34% 17.81%
Ak
A F 1.30 0.91 1.06 1.45 2.30
ik B b & 1.17 0.75 0.81 1.18 1.84
)2 BB ) AR A B tE 5 0.51 0.43 0.53 0.62 0.94
VR RN 1.70 1.63 1.85 2.11 2.60
B AR AR (3 R AT TR R
EPS 0.09 0.15 0.25 0.99 1.35
AR LA 0.01 0.02 0.03 0.16 0.20
FREZENER 0.13 0.09 1.05 0.61 2.03
R B & I 4R (FCFF) -1.69 -2.04 0.55 -0.29 1.53
AT 2.72 3.07 3.31 4.27 5.46
B AR B N 3.03 3.95 4.56 8.74 10.21

Fort R ERIEA. £ NG

G2 I B — TURR 5 7 -28- IEFRRIT SR
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2-H7 )% 75 A

0T ARG A BAR T AR 4 PTA AT AT I R TARA AR SARIE, ABFIARE F R FTAEATEAT B SRS TR
RAGILEH) S0 T RS ITA T A AILE . RS RIRE 09 AT IR R IIR TN 09 3% F) B & @ 465F 50 09 4 0 44

ML B HRAR. 3L

Ltk R VA B KAE F IR A AT PR B) 69 B . BT BF 50 A4 U 3 AR A R ARERA R BH ¢4

AT =5 ARG, 18, LFERL2E5ARE T ARG HEE T NI LR BERMEGIKA .

E & - R & &N
2 K5k (600328)
20 -6 - --------------- JyE300 - 4000
12 - 3500 B BA BARS A
14 3000
12 L 2500
101 2000 TS T .
8 1500 b g
°r 1000 ’ ol
S 500
0 I I I I I I I I I 0
© 2 9 © 2 © = = T T T =© =
= o) o S = o) c o) < < > c =
5 286 2285 g2 28 3 3
—2Kk%k @ Hisfh ——'R300

FAHR IR AKIEFFFR AT

A7 L B8] 1T BAR B

FEAN—RK 6-12 /N A 493 F M 5 FAR L T A 354K 15% 04 b

WH— Rk 6-12 4 A B9 Fol 3 R AT T 39 R EFE 4 5% 2 15%;

FHE— KK 6-12 /N A MK E R L TR ARG TS0 EAR £-5% Z 5%;
BIF—AK 6-12 MA QR TKRAFEE T H LK 5%E 15%;

Fih— AR 6-12 4 A Q4R R K5 T 9 2 EFE4 15%04 L.

T35 R AR ACh PR 300 384K,
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2011-08-01 2 AKszk
455 = oA

FAKAEA DA TR d) (VAT AR ARNE)") 41T 1996 4, 2 PE AR (£H) Ead XK E
LK FIE A E] , P BHE M AP B B RN R S8 X —., a8 2 F 5957 iE% 5 222831000.

FUNE) IR SR A A B, EARK BN, HIEAR Y. EAEREHA LM, EARE S
R, EA BT, IEAR ST, AHRANREF NG LS, EARTEASRE,; BiaiLks; TEIENS
Pe ey Hp e %,

RAEFFR T AE 1 o KAEF AT A P8 AR (VAT AR KAERF AT ) 5, vASERFHRANA1E
AT . RIS EH A, AL TARIERAN T AT B 415 VA BIRE FT A B2 b o M, R KIE
FARFFTT feH BT AN 53T R EHTA K45 &, AL RIRIERRT KL A 1% 5 247,

ARERE T AR LB R EEFEAREFEZASL, ERNE B P AL,

AIRE T FA. B I, TN 3 R BRIRE #0K KA B o KAEAF P69 P87, T 48F BT SAT R, &8
15 &R AL EILTM BAATIA . 4. R RS @ e RARAEA, AN 8] R AIRYEIRAE F 49 A
2 B AR AR BAAT R XA RIEAAR L,

FERERFOEILT, A8 B AW BT fe 34 1RE P 3B 8) PTRATIEA 8 Kk~ AT S, 4T He
i BN 5] FRAR R S BIRAAL TARAT . WS ) KA Gk T o F A K IR S, K H LS Ao # AN 8] BN
W B FHARE A BT R ARG AR TR, REAARE A EZ T AT E—SAFE L.

FARATR LT, AIRE P 6942 86 3R PT &K 09 B A BRITAEATIZ AL T, A3 B LW B (&
FERKAERBRIT) TR A F A K05 Bt = A 0B 5 R 1E,

KNS A BEAR . RIHAR Fa et AT T A6 5 P AR5 R IRA A5 R R 4 0 35 34 @ iRt 3 L 5
Rk, AE) QT T B AL A 30T AR AR th B ARG G AR — R T AR AN REETHEE
F PRI FAE A BT F S AR, EAE BRI TR RAT, EIERH 558+ b AL 594508 kIR,

AR G BARARL A RN 8) BT A, AEATHM A /S AR R B 83T SRR X8R . 6. Rl RR. KK
KAEIA.

FKIEZ B F PR 8] B 50 PT

LA 9 34 1508 TR E R 3 3 4 R4 200040
Bl 021-22169999 £ A: 021-22169114

48

O

HowiE

Ely-3 EREEF) 010-68567189 13810794466 lidz@ebscn.com
ARAE 010-68561722 13511017986 haohui@ebscn.com
FhEK 010-68567231 13701026120 sunwei@ebscn.com
F L 010-68561595 13718402651 wujiang@ebscn.com
*la 010-68567231 13699271001 huangyi@ebscn.com
#A 18910037319 yangyue1@ebscn.com
L& JE Bk 021-22169087 13671735383 zhouww1@ebscn.com
k| 021-22169086 13127948482 yanfei@ebscn.com
IF 021-22169131 13918264889 wangyu1@ebscn.com
Hix 021-22169491 13761273612 hanjia@ebscn.com
I ETHEE) 0755-83024403 13501136670 wanghg@ebscn.com
HorF 0755-83024434 13823771340 lixy1@ebscn.com
Hmhae 0755-83024396 13802266623 huanglh@ebscn.com
R 0755-83024431 13926576680 zhangxf@ebscn.com
b 0755-83024029 13810482013 jlanghong1@ebscn.com
QFIl TE LR 021-62152373 13301619955 puwn@ebscn.com
M E 021-62152393 13788947019 taoyi@ebscn.com
i E % 021-62152393 15821755866 mangg@ebscn.com
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