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E& 16 PEMAH LA AE T HL

14000 — — 200000
g i e
] - i
b &
12000 —

] 150000
10000 |
8000 | B

(— 100000

000 —|

4000

,
1 50000
2000 —| | | | “ ‘

0|

2008-07 2008-01 2008-07 2010-01 2010-07 2011-01 2011-07 2012-01

- e HEF i ()

FHRR: wind, FBIVEHRFIL AT
4. 2BH) AR R IZ TR

4.1 FH HRE

EMNBEHEENBT—F AR ERGERL T, FALETRBGHENE, 24
A 5%ME E 6 Lk,
B & 17 X8 % &2 RNETAN

2012E 2013E 2014E 2015E
£ IR 35 R REAR 2 (v) 460 450 420 420
A& (77 7T) 40 42 44.1 46. 3
24 (%) 23 23 23 23
AR L IR ) 35 ) AR F (vh) 600 700 760 760
A& (77 7T) 50 52.5 55.1 57.9
24 (%) 30 30 30 30
AT R REAR & (k) 140 190 220 240
A& (77 7T) 50 52.5 55.1 57.9
24 (%) 47 47 47 47
AR & (k) 100 100 100 100
A& (77 7T) 50 52.5 55.1 57.9
24 (%) 30 30 30 30
R REIR & () 0 80 200 300
A& (77 7T) 50 52.5 55.1 57.9
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ZH (%) 50 50 50 50
4 A T AR F= () 30 100 200 200
A& (F ) 50 52.5 55.1 57.9
ZH (%) 50 50 50 50
4.2 BF\WHE
A E &N £ g B EATTR 4R T AR AR 2012-2014 S5 ok A
%] # 6.22,8.06,4= 10.04 12T, LI A4F]iE 1.26 12, 2.25 1242 3.07 12, EPS %
A A 0.78 ;4. 1.39 ;A= 1.90 7,
—BF L 2012E 2013E 2014E 2015E
ERI2 G 622 806 1004 1124
JE e — R AL IR 3 55 R AEAR 184 189 185 194
FE e R L BB 38 ) REAR 300 368 419 440
JE de Z A F R AR 70 100 121 139
FE v H A AR 50 53 55 58
Hab 15 95 221 289
B 2k A 447 500 589 658
i — XA IR 5 5 R REAR 142 146 143 150
5 AR AL R 55 R REAR 210 257 293 308
FEdu Z A R R 37 53 64 74
JE S vg E A EEAR 35 2 2 2
A 8 27 71 110
IR N 4 5 6 6
A& % A 10 13 16 18
&3 A 36 47 59 66
W %% A (18) an 19) 23)
Ha: N HE 0 0 0 0
IR EE Shl (0) 0 0 0
e 0 0 0 0
b F58 143 259 354 399
B AL 18 Al BT A) 18
BALHT A1)
Ha: RIS &Y 5 5 7 7
FUNERS 1 148 264 360 406
A FTAFHE 22 39 53 60
Y HEERE 0 0 0 0
)i 126 225 307 346

16 ESLHARENENRERRES
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4.3 HFASHEFTER

HAV R Le5F Ao AR 2; B FeAE AR F7 ik xF A B SEAT ARG

238 B B IR RAFE A S M AE A 44.17

Bk Etrde T
B RE Rm B &4 Ke Kd WACC ESACE 5 2HK
] % (8 ) % (44)
# 3. 5% 10. 5% 1.17 9. 3% 7. 0% 9. 3% 15% 2%
i

A S AEAE

F 8 5| MQ By £ A B Z G WAL LMy RARANE, W

8] Fh 25 B Bk ANAT b KSR WAL R T #4%, 7 ok, RATRI BT A 5] 2R Bk A mEAR
BRGRH, EFTHTARLNE R RIZAZT AL dth, RAAA XA
FEAL R & T AT LT3 PE, 45 2013 4 22 45 B R4+, KH 41.8 o

A (8 7 Z 84T ) G 4EEAT

PE (X)
8] AR D ) A
2011 2012E 2013E

000969. SZ R 41.7 27.8 20.2
002057 o 4R K R 162. 8 - -
000970 F A =37 27.3 21.5 17. 4
600366 Tk 18.0 17.4 15. 0
600980 A5 AEA -81. 4 - -
000795 KR % 36. 0 - -
300224 R 25.5 21.3 16.7
600330 KB PRy 381. 4 3.1 -
002600 A FEAL 92.2 31.6 23.2
XS 73.3 25.3 18.9

A ERBAPEELE R, RARFENG, GREENE ENT FA,
B AR 40 5T,

5. NEERTF:

MQ a4y & FIIEH ;s A4S B 2L S ;
B AR I T o
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M

W - FRA

AERER 2010 2011 2012E 2013E 2014 2015E
A 54 144 126 225 307 346
Hm: 3 16 Pl 10 1 35 47 59 65
W %% ) 3 (6) (18) an (19) (23)

HFM A 0 0 0 0 0 0

TEFALH (52) an 32 (25) (48) 7

re 0 2 O) 0 0 0

BEEFHALR 25 120 175 230 300 361
KA L 0 0 (240) (130) (130) (0)

EEHETALR 0 0 0 0 0 0

BFEHRER 13) 6D (240) (130) (130) )
AR P RR T 41 0 0 0 0 0

ST A (51 0 0 0 0 0

FATREA]. A& (38) (40) (78 (59 94) (69)

Hestilei 656 0 0 0 0 0

T EHALER 609 (33 (79 (59 94 (69)
FIAER 622 30 (143) 41 76 292
Ak f ILAA 1 39 (74) 78 146 294
ARE B RILER (49) 50 (54) 96 167 320

RAAMA w0 awn e wsm wME isE

Pk 811 874 723 806 933 1206
NERFNH 661 688 544 583 657 897

LMK IR 92 132 113 147 184 206

B R AR 53 48 59 66 78 87

H AR T 5 6 7 10 14 17

KHIZF 0 0 0 0 0 0
B & % 141 185 392 476 549 535
TP TR AT 17 18 18 18 18 18
=& 969 1077 1133 1300 1500 1759
A Ntk 46 54 81 100 106 112
%2 Hith 2k 0 0 0 0 0 0

JFLATE R 43 27 52 68 69 70

He iz fitr 4 27 29 33 37 41

KI5 7 8 7 6 6 5
R AFxAt 53 62 88 106 111 117
VIR R R A 0 0 0 0 0 0
BERE 916 1015 1045 1194 1389 1642
REA 162 162 162 162 162 162

K ARNAR 656 656 656 656 656 656

BAINAR 50 64 64 64 64 64
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K o-HeF)E 49 134 164 312 507 761
AL AR R A3t 969 1077 1133 1300 1500 1759
T O R T
HBEARAR (L)
HHROK A 0.33 0.89 0.78 1.39 1.90 2.14
FERZETINEER 0.16 0.74 1.08 1.42 1.86 2.23
Sy ea il 0.22 0.28 0. 60 0.47 0.70 0.57
FRAE T 5.67 6.28 6. 47 7.39 8.59 10.16
BA&A (D
ROIC 23.70 48.26 28. 88 37.33 42.10 39.18
ROE 5. 86 14.19 12.10 18.83 22.12 21. 06
EAES 29. 06 36.22 28.13 38. 01 41.39 41.45
EBITDA Margin 21.75 29.71 25.76 35. 84 39. 24 39.22
EBIT Margin 18.79 27. 80 20. 08 29.98 33. 36 33.41
ARKEEA ()
BB H3E K 33.12 69.90 10. 36 29. 62 24. 55 11.97
A E ) g Kk 32.20 168.15  (12.22) 77.79 36. 67 12.59
12T Ee A (%)
R AEE 5.45 5.74 7.78 8.17 7.43 6.65
Pkl 17. 52 16.12 8. 94 8. 04 8. 82 10.79
#FEh L FE 16. 37 15.24 8.21 7.38 8. 08 10. 01
BB
B AR 0.52 0.55 0.56 0. 66 0.72 0. 69
SRR B 4% B 4.06 5.47 5.56 6. 87 6.75 6.43
B AR 8. 00 11.17 11. 67 12. 89 13.96 13.65
BER (%)
AHE TR E 2.53 1.62 1.62 1.62 1.62 1.62
ERERE 7.18 5.85 5.85 5.85 5.85 5.85
W45 R & 0.81 (0.98) (.97 (2.10) (1.85) .07
HAAE 14. 46 14. 74 14. 74 14. 74 14. 74 14. 74
AEEIGAT (42)
P/E 78. 44 29.25 33.32 18.74 13.71 12.18
P/B 4.60 4.15 4,03 3.53 3.03 2.57
EV/Sale 10. 81 6. 35 6. 00 4.60 3. 64 3. 05
EV/EBITDA 49. 68 21. 38 23.28 12. 84 9.28 7.77

19 ESLHARENENRERRES




TEBON{{EHBIESS

2011/5/24

S IR AL

AALA b EHIiEA LI T HEAZ T E R R T RAD L 65 L AR ), B IRL AR,
M. FEIEAARE, AREFIOEABEIRT KAAGLNSE., AATEH, TH, £47L
A AR o4 BRI & LR & f B4 3% 8 B B AR AT ) R e AME,

FHIPK

—. PR

H - Attractive:  FAHIAREK 6 AN AATLIEHAF 0 m PR 300 454
t4 - In-Line: AR K 6 A AAT 5405 PR 300 45465
=# - Cautious: FRHI AR K 6 A A AT b F8 3045 504 P IR 300 4544

E A - Buy: FRHI AR 6 A A BEA 3k DE > 20%

¥ - Outperform:  FRHEAKRK 6 AN A M EKME A 10%-20%
d4 - Neutral: AR 6 A A R FERMEA-10% — +10%
BAF - Sell: AR K 6 A A PR EEPE>10%
AN

AIRE T 6915 &3 R R T T 69 TAE, KR8] 23RS T 12 809 R T RAEAEATIRIE, TARIEZIZ &R BT
FH, ATRIEARAN G B G IETEBRRELAMETE L, EEMERLT, BT 0913 & RAT AL T I M RATE
IEAFE RO EM RN, EAEFTHRLT, KOS R ARE AT 1 ZATEATIR A BATATH Xag etk Hoad) AL
RIRA T B RAFH R4 F 423 490 8) BT KATHIERFEHAT K S, 7T B8 24 X s 3) 4243 R A BRAR AR AR TARAT W 40
IR S, KA E) 89 R IRAAM IAAT A RIRE AT AT LR R T MR F 6915 8. RIRE ARG IRIERA PRI 1EL
S FTAT . RIRIFIEITAESA IRFTAE 5] B 56 B MIAR, AEFTATAF; AR AT X9 R A L4 w5 A, FIKL,
FEPBAA GEIESA FRTAENSE]”, BRI AIREHATA 1R E M T A5 2L,
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