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FREhE e N 8411 (%) 8% 27% 35% 22% 31% 29%
s YR 47 59 60 86 120 156
8621-68761616-8563 A 31 (%) 71% 26% 2% 44% 39% 29%
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http://www.tebon.com.cn 7K EPS (t) 0.78 0.99 0.38 0.54 0.75 0.97
PE (x) 0.0 50. 0 55.7 32.3 23.1 17.9
PB (x) 0.0 3.8 4.0 3.1 2.7 2.4
EV/EBITDA (x) 0.0 29.9 40.0 20. 1 15.1 11.7
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TEBON SECURITIES

—. A 2012 FFEEZELRIFE
INF] 2012 AESLSEIUASEE N 9. 36 147G, [RIEEHE K 22. 45% . WEA T FATTZ AT FL ) 9. 76
{078 AR FPEDNV AR 2012 AFEILSEHE 1. 05 12473, [A] LEIEHK 68. 56%. i T Bl 12 H TGl i) 9377
Jiot. V@A FIR)NE 8638 Jiuc, [AIELIEK: 43. 51%, = FIRATTMI Y 8439 Ji .
MR, AT 4 ZRESEHASERN 2. 29 127G, [AIELIEK: 16. 6%, FRELIEK 1. 5%.
R, BRI 4 2 SRR LUK IR MG K .4 22, A /BRI 2572 75 G, [ EE3E K 315. 48%.
I BBV AN ST T, AE) 4 ZREILSZEIANE 2462 J7oT, R 114, 8%. VS REA = FE 4
=3k 1580 J1 G, [RIELHG G 66. 1%,

Fg 1 FRR 2012 FEWAEBH BN 12. 1%, AR TFHEEH T 2. 4%

P T S RTINSy b
ElN 97, 665 93,613 -4. 1%
EDE A 9, 377 10,511 12. 1%
I s A 9, 947 10, 820 8. 8%
VA T BE S | 14 R 8, 440 8, 638 2. 4%
EPS 0.53 0. 54 1.9%

ZIRRIR: BIBIESH R

Fig 2. FARUEFEFEEDR. 4 FEEWFERE ELEK 315. 48%.

—HANr— 538 FRERESE (6L ATT) 2011-6-30 2011-9-30 2011-12-31 2012-3-31 2012-6-30 2012-9-30 2012-12-31 2012 £4F
— BWPEBA 21,769.22 21,092.87 19,614.91 18,783.14 29,417.09 22,538.50 22,873.80 93,612.53
F LA 55.8% -3.1% -7.0% -4.2% 56.6% -23.4% 1.5%
AL I 30.3% 37.7% 32.8% 34.4% 35.1% 6.9% 16.6%
ERILLON 21,769.22 21,092.87 19,614.91 18,783.14 29,417.09 22,538.50 22,873.80
= BWERE 19,706.59 19,268.10 18,531.40 17,047.02 25,310.10 19,532.76 0.00
E A 17,382.03 16,822.93 15,316.07 14,405.30 22,145.07 16,986.53
EFF 20.2% 20.2% 21.9% 23.3% 24.7% 24.6%
A b 24.97 79.16 58.02 37.61 78.94 95.74
A 1,001.44 887.89 1,466.38 1,060.05 1,332.20 1,154.60
it RH% 4.6% 4.2% 7.5% 5.6% 4.5% 5.1%
Y 1,384.61 1,507.08 1,723.27 1,638.47 1,745.13 1,474.43
% 6.4% 7.1% 8.8% 8.7% 5.9% 6.5%
455 3 -109.41 -103.23 -62.25 -171.00 -157.83 -158.62
7% % -0.5% -0.5% -0.3% -0.9% -0.5% -0.7%
T IE PN 22.94 74.25 29.92 76.59 166.60 -19.91
2Bl 2,062.63 1,824.77 1,083.51 1,736.12 4,106.99 3,005.73
[5) b 4§ 3E% 11.0% -11.0% 35.7% 46.5% 99.1% 64.7%
Bt GRS R 1,953.2 1,721.5 1,021.3 1,565.1 3,949.2 2,847.1
[ Ll 350 k2% -1.7% -22.0% 6.5% 61.6% 102.2% 65.4%
=\ HfbaEes
NS I 131.38 24.27 -703.00 -294.62 -1,044.65 2.91
Bl 226.34 147.33 238.67 203.83 131.51 90.21
FTREL € 0.00 0.00 0.00 0.00 0.00 0.00
EBIT 2,337.45 2,052.60 1,083.69 1,501.62 3,298.78 3,070.44
EBIT yoy% 15.7% -26.5% -17.8% 51.0% 41.1% 49.6%
EBIT margin% 10.74% 9.73% 5.52% 7.99% 11.21% 13.62%
Adjusted EBIT 2,310.95 1,893.14 556.92 1,474.34 3,036.03 2,940.23
Adjusted EBIT yoy% 15.2% -13.8% -57.4% 50.0% 31.4% 55.3%
Adjusted EBIT margin% 10.62% 8.98% 2.84% 7.85% 10.32% 13.05%
. ENEARE 2,420.36 1,996.36 619.17 1,645.33 3,193.85 3,098.85 2,572.52 10,510.55
EbFEE 11.1% 9.5% 3.2% 8.8% 10.9% 13.7% 11.2%
R ] et 28.88% -2.17% -46.08% 37.14% 31.96% 565.22% 315.48%
e ENESMEON 104.59 123.09 607.38 52.97 302.87 160.12
i EPAR 78.09 -36.37 80.62 25.68 40.12 29.92
. AEEBE 2,446.86 2,155.83 1,145.94 1,672.62 3,456.60 3,229.05 2,461.96 10,820.23
[FH% -18.2% -1.0% 38.1% 41.3% 49.8% 114.8%
W Prasl 302.94 234.33 178.00 218.54 477.02 500.81
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B 12.4% 10.9% 15.5% 13.1% 13.8% 15.5%
s A AR BEBER 0.00 0.00 0.00 0.00 0.00 0.00
75 A 2,143.92 1,921.49 967.94 1,454.08 2,979.58 2,728.25
28.1% -19.4% -2.8% 43.5% 39.0% 42.0%
ke DRI -0.92 16.59 16.89 19.63 19.55 64.55
YO ARG L -0.04% 0.86% 1.75% 1.35% 0.66% 2.37%
FRTEAFTEEPRRE 2,144.84 1,904.90 951.05 1,434.45 2,960.03 2,663.70 1,580.15 8638.33
S LN 27.9% -20.2% -4.5% 40.8% 38.0% 39.8% 66.1%
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A5 MR A FRSCER S #F HL 3 K 35. 14%, WA F] 4 ZFEARFMGEK AT A B 9440 J7 7T, [ HEK 133%.
B HFERAT SR, NAKEKAE 4 N CIEK 35%HI AT At . fnn S R AT IR KR b 3
BHRA 35. 14%, MU SR ERNKIALE (+1.5%) 24, BAAT 4 FERBGKAY
Ko BER—L&,

Fig 3: AR 4 FEFIGRAIAT, FREESH 3 FER 21% EFF) 4 FER 25. 3%. GHRILIGK 35. 14%, L
67. 87%. HIVBERREAHMHKFFKHAEEZHBERNELAVEZERYAR, BRT A 4FTELERRABRES. it 2013
1 FEAFFIRRRFRRIEK,

2011-03-31 2011-06-30 2011-09-30 2011-12-31
AHRE BIHE AIEME BIFHE LIEHE BIFHE AWML SIME
| #r=R 98, 440 97, 479 102, 752 103, 936 113,430 114, 092 115, 203 128, 845
Ey:41 -1.0% 5 4% 1.2% 9.1% 0. 6% 1.0% 11. 8%
[FH% 194. 5% 186. 3% 3.4% 15.2% 17. 0% 12.1% 24. 0%
B 4,450 2, 800 4,950 1, 150 7,655 1,601 804
A 5 Pk Al 67 A5 0 0 0 245 540 1,584 1,581
PEAT S 0 0 0 0 0 0 0
PAT K K 9,168 10, 306 9, 607 11, 959 13,220 14, 694 12,125
Hity 17. 0% 12. 4% -6. 8% 24. 5% 10. 6% 11.1% -17. 5%
Y2l #DIV/0! 39. 6% 27. 9% 52. 6% 44. 2% 42. 6% 26. 2%
TR 3, 839 2,422 3,001 4,045 4,315 5,737 6, 989
JAlts #DIV/0! 16. 7% 14. 8% 28. 5% 12.4% 136. 8% 132. 9%
HHy 21. 9% -36. 9% 23.9% 34. 8% 6. 7% 32.9% 21. 8%
AR T35 686 684 888 1,201 1,232 1, 240 1,300
s Gk 19, 095 16, 706 18, 735 18, 981 28, 620 25, 274 23, 664
| Sfat 19,579 17,222 19, 256 19, 449 29, 088 25, 777 24, 160 32, 649
HLly -12.04% 11.81% 1. 00% 49. 56% -11.38% -6.27% 35. 14%
[ k% 25. 47% 67. 87%
AR A A G 173 256 1,591 1,716 1,735 2, 757 2,822 6,394
VA BE 2 v IR AR BRI A i 78, 689 80, 001 81, 906 82, 772 82, 606 85, 558 88, 222 89, 802
FIEERE AW 78, 861 80, 256 83, 497 84, 487 84, 342 88, 315 91,043 96, 196
SUFRURFRA 28 B+ 98, 440 97, 479 102, 752 103, 936 113,430 114, 092 115,203 128, 845
B L 19. 9% 17.7% 18.7% 18. 7% 25. 6% 22.6% 21. 0% 25.3%
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T AT 2012 SE4R AR %, FRATIS O T A ] 2013 44 2014 51 EPS 24 0. 77 JG

F10.99 76, XTR[F) 2013 4EF 2014 4E[ PE 4 23. 1 f%, M1 17.9 4%, FiEEEE “LAN”, L
P HFR 2 22. 62 0. FEH RGN 2 H A M AT T EE Al FE AR HLA 74 30%HI A5 E T

RIE 4. ALLARKER

vz EE: ] Mkt Cap ({Z)

2013-2-25 PE (ttm) 2012 2013
=4 002532 27.9 34. 80 32.27 22.70 17.92 3.16 3.10 2.79 2. 49
FIBR B 3 002131 30. 8 39. 24 51.47 37.65 28.07 2.92 2. 86 2. 66 2. 43
IR 300022 30. 3 56. 45 71. 11 45.28 32. 63 4.73 4.74 4.38 3.93
BT 300159 29.8 35.70 34.63 25. 59 20. 84 3.17 3.11 2.83 2.55
T 30. 32 41. 55 47.35 33.10 25. 08 3.61 3.57 3.29 2.97
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R#EF (HAT) 2010A 2011A 2012E 2013E 2014E HEEiE (FAR) 2010A 2011A 2012E 2013E 2014E
BN 567 765 936 1222 1572 4 LA N ) 693 458 426 518 562
Fl A 443 607 710 925 1192 SO K B S 52 70 95 131 177
EFE 125 157 226 297 380 171t 129 193 188 245 316
EF# 22.0% 20.6% 24.2% 24.3% 24.2% A sl ¥ = 0 0 0 0 0
EP B G K 0 2 3 4 5 RaBErE=AH 874 729 709 895 1056
Ry 22 40 49 64 82 K 0 0 0 0 0
LY 41 58 68 89 115 fi 5 57 77 121 255 420 488
445 2% 6 5) 7 (8) (8) HoAtb A7 B %% 7 54 189 202 173 168
EPEIRAEAR S 0 1 3 3 3 Rr=mit 1005 1039 1165 1380 1608
A S EAE S R 3 (5) 11 0 0 A 222 190 253 365 469
B EaL 1 6 6 7 9 ) G fi 5 v 5 5 6 8 9
EBIT 70 62 100 136 174 SRE 227 194 390 372 477
EBITDA 79 73 120 162 205 DR AL 1.8 17.2 15.7 20.5 23.0
ENARE 60 62 105 138 176 BHRESARNE 776 828 898 998 1121
R 10.6% 8.2% 8.2% 8.2% 8.2% WEEEH 778 845 917 1019 1145
BN &2 6.5 7.2 5.0 5.0 6.0 SRR AR A 1005 1039 1307 1391 1622
i A 67 70 108 143 182 BRBA (B 80 160 160 160 160
W FTABL 8 9 21 19 25 BRI %= BPS(T) 9.70 5.17 5.61 6.24 7.01
HRIE 59 60 87 124 157
ke DHUR AR A (0) 0 1 1 2 HE 2010A 2011A 2012E 2013E 2014E
R FRARMERAE 59 60 86 123 156 R (%) 12.9% 7.5% 10.0% 12.9% 14.7%
SRR EPS-BIR (T 0.99 0.38 0.54 0.77 0.97 BB RERE (%) 9.1% 5.9% 7.8% 9.6% 10.4%
PR (%) 22.6% 18.7% 29.9% 26.8% 29.4%
RiaRisE 2010A 2011A 2012E 2013E 2014E ROIC (%) 11.2% 7.1% 7.8% 11.8% 13.4%
HEBRNIEE 26.8% 34.7% 22.4% 30.5% 28.7% WACC(%) 5.8% 5.8% 5.8% 5.8% 5.8%
EBIT 1 18.6% -15.2% 62.6% 36.2% 27.6% 1758 R e R A 91 97 98 85 86
EBITDA #& 23.1% -7.8% 64.6% 35.1% 26.7% NSO B KA A R 29 29 32 34 36
Bl i 1R 17.4% 3.7% 68.6% 31.6% 27.0% EBIT FLRRRE R EL (X) 20 0 (14) (18) (21)
R R 25.7% 1.7% 43.5% 42.1% 26.7% ML 3.94 3.84 2.81 2.45 2.25
arilR 3.35 2.82 2.06 1.78 1.58
R&FBER (AHT) 2010A 2011A 2012E 2013E 2014E FiaBi% 11.36 13.12 19.36 13.50 13.50
A 59 60 87 124 157
A7 IH B 9 11 20 25 31 fE{E 2010A 2011A 2012E 2013E 2014E
I A G ok (8) (47) 51 17 (15) 17 % %(X) 50.0 55.7 32.3 22.7 17.9
He g Em - LN LE 4 1 (11) 29 4 1% (X) 3.8 4.0 3.1 2.7 2.4
ZEENENIER 64 26 148 195 177 45 (X) 5.2 4.4 3.0 2.3 1.8
EdadiEn 1 6 6 6 6 EV/EBITDA(X) 29.9 40.0 20.1 14.9 11.7
PR (44) (162) (150) (80) (100) EV/EBIT(X) 33.6 47.2 24.0 17.6 13.8
Hi B BN SR 1 2 (8) (6) (6) EV/sales(X) 4.2 3.8 2.6 2.0 15
BRI SR (43) (154) (152) (80) (100) EV/IC(X) 2.7 35 2.3 2.4 2.1
ERESAENIER 621 (105) (28) (23) (32) R (%) 0.27 0.48 0.57 0.82 1.16
AR S FHRR (002532)
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AABBREIEFIHSERFIIEFREE RN FESHE LM EWERE S, LIERMABRZSE, M. EYHBHA
ARE. FREFUWEBERR T AANTARAR. KATEE, FTE, UEFSEAREPHEFEFERIRN - MEE
S E R B MR R AEME .

R PHTR

= TR

#EFF-Attractive: TR 6 M BITUIEEUE & PR 300 1541
fif—In-Line: FHEAKRK 6 NAITAIEE SR 300 55T
[E]#-Cautious: FRHEAARK 6 4~ AT I5EUE PR 300 1541

=, BEEFR

L N-Buy: FiHEAR%K 6 1B BN 3kiE=20%

145 —Outperform: FAHAARK 6 4 A BN FKIEH 10%-20%
fiE—Neutral: FHIRK 6 B B KiE 4 -10%-+10%
BWFE-Sell: FEARRK 6 4 A BRI EiE>10%

AAREFPEIEESITFATRIESRESEL S ER. AMETHEEERRTELAFHZER, RARAMIREDEEHERER TEEREER
RIE, FMRIEZERREGEMEH, ERARIEALFEHHEMENFSREENEE. EEFERLT, REHHESSARENERFIF TN
IESFZZRHNEHaAN . AEMERLT, HABDTHARS FEAAREMREEREMERXOER. ROAREXKNATESFFIREDRR
BN AR RRITHNESIFRITR 5, T A REA XL A R HS S IR MR ZHRITRM S MIE RS . RARMKKNEH N ATTRELREAFRICE
RS TRAFHES. ARERAEBIESARIELRRE. RRGEPIESFERIEAAELEPEREN EAMAFESHFAREHTEMER
B&Mm. €. M3IA. Flk, FTEMALLA “EMESERIELAR, BREHEARESHITHFERBHMBIEL.
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