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ZHRBAE & A F TR R LSRR T . An 2012 FIVENRIL
N 2211.2 1278 VAJEBEA R AR I RE-69.5 14.7T, [FLL43 791 F B 3.9%
F1 263.8%; EPS-0.36 7T, BEUFTIATTH. ArDkGi IR 74, &=
PR TR BUE T S RO KRR K % 68.9 1276, IR
A R PR RO HE & 23 1270, TS ZEE IR SINO BRI
Ht$e 48k 304 6o, HARZ MRS OOE Tigm, Anfk
Gt it TANESEELRE %5 98.3 1470, [FIELIGK: 4.8%.

BRI REREFNZ/NMETIE, RERNEHRE. EEZH A A G
I8 BH AR HE BRI KR T B DL Ha PE R TR H RRASHEE SR 3R 52
ANE BRI TR 0.19pct & 11.7%, #7515 FaR PRI 5em ) A =] 255 B
A 13.3%, [F]LLFEE 0.85pct. A 9% H & [F] Lk BT+ 0.5pct, HorheE L7
F% . W52 IR R 4 B3R 5 0.26/0.31pct. 2 & TG KR ik,
2012 FFEETE BRI G TN 43.9 1070, 45 T 1S =4 KA J5 T
G ENERER, BRI RFERIES K. TRERBERREES
B4E TR W, BN/ EBFR 3 TR 3.1%/103%, EBFEFLT
% 0.9pct, HIBRVEHEE TREUH WG, BFZEFELL EFF 0.22pct. f5
= AR BCED RN . BRI B K 21.7%/79.8%, EFZ [H LL KR
B 7.6pct, WIRTEFIH Bihfig % 4415 JF k. BE&HIER 22
B AR =R, BN /B4 5 R FE 20.9%/6.2%, EFIZF[F L E
Jt 1.5pct. FIETF R AR SZ & A 0 % BH e R, BRI T
F% 42.6%/90.5%, EF|ZE[FLLTFF 10.3pct.

HEAMR. REE, 2013 ENVSRERF EH A, Q1 Tl 20% AL 4.
AT T “BET. HERML. EEL 0. BERRET KR, i1
RN TR ETY, [ “GOAR7 BT REER, ks
BTG 7K Ak B/ 3 58 /AN Bk T AL 3/ AR R L o) S A AR AR
JEMC ZE R BT M=k . AT, BEE A S R sk, 7= 7
WG BB T, 2013 FgiA sk B s. A Q1 ok
SRTLY 20% 7545, X} EPS 0.054 JG.

REEFEER: BEEEETIN. fr= . NUokRRk 2,

BRI, MAEEPS. AT 2013/14/15 FEAHHERH EPS 251H
0.18/0.21/0.23 7t (JE M 13/14 4 EPS 4 0.17/0.19 74D 41 2.01 JT,
YR 2013/14/15 4 PE 435128 11/10/9 1%, PB 43514 0.9/0.8/0.8 fi5. %F
TUAT IS IZ D Ur e, Avl b TH5 NENER R B, BATANS T
T 2013 4 14 i PE &G BEAY, X 2.50 o H i, 4ERF “ LN PELL.

BB 2011 2012 2013E 2014E 2015E
ENZCONEDIVT 230178 221120 220426 235154 257009
HKZ YoY% 113 -39 -0.3 6.7 9.3
HFE (7 /3 70) 4243 -6952 3456 4020 4454
K YoY% -20.2 -263.8 149.7 16.3 10.8
EH 2% 11.9 11.7 12.0 12,6 13.0
55 25 % ROE% 8.8 -16.9 7.8 85 8.8
BEROER EPS(HETH) (IT) 0.22 -0.36 0.18 0.21 0.23
BRET = O 252 2.15 231 2.46 264
PE 9 -6 11 10 9
PB 0.8 0.9 0.9 0.8 0.8
EV/EBITDA 35 -56 31 26 24
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BORORIR: P EEE B R T RSt

FEHIE

YK 300 R 2499.302 14
SRS A 19110/16239 F Ji ik
12 /R AR 2.71 76/1.99 JG
b ISR PR -4.74%
T 6 H 4axt ki -1.95%
A4 DL AT I -11.06%
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= 1: NEFEEFEZEER (BfiI: BAT)
2006 2007 2008 2009 2010 2011 2012
ERIZLON 92032.63 123552.55 153571.49 165294.62 206791.82 230178.2 221119.7
Bl A 80122.66 107382.44 136015.87 145022.65 179851.53 202743.93 195173.15
EFIFE 12.94% 13.09% 11.43% 12.26% 13.03% 11.92% 11.73%
A 536.69 704.63 892.57 1037.44 1530.16 1835.82 1655.77
EHRA 4044.55 4663.69 5969.63 6440.78 8461.58 9791.87 9975.06
B # 4.39% 3.77% 3.89% 3.90% 4.09% 4.25% 451%
%% H 1113.98 1395.01 2879.87 2443.67 2743.07 3812.86 434526
Hja] 72 5 6.19% 5.47% 6.34% 6.00% 6.16% 6.71% 7.23%
FE AR 3403.92 7668.32 458434 6527.78 7688.6 6154.64 -7962.3
P HL 620.49 1643.95 936.7 1361.81 2117.99 2442.07 2492.52
Vi 18.23% 21.44% 20.43% 20.86% 27.55% 39.68% -31.30%
1R 2783.44 6024.37 3647.65 5165.97 5570.62 3712.57 -10454.82
B R P 2 1475.71 2463.74 529.68 933.65 249.84 -530.86 -3503.31
LB P 53.02% 40.90% 14.52% 18.07% 4.48% -14.30% 33.51%
VA Jo Bk 2 W 2 (34 R 1307.73 3560.63 3117.97 423233 5320.78 4243.42 -6951.5
AT MEH EPS (JT) 0.07 0.19 0.16 0.22 0.28 0.22 -0.36
PFIEE 3.02% 4.88% 2.38% 3.13% 2.69% 1.61% -4.73%
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CITIC SECURITIES

FliER (BA®) HEELAGRER (BA®™
ity 2011 2012 2013E 2014E 2015E IR 2011 2012 2013E 2014E 2015E
RPN 230,178 221,120 220,426 235,154 257,009 T % 4 45,281 34,208 41,961 47,031 51,402
B RAR 202,744 195,173 193,884 205596 223,552 171 106,121 110,340 96,457 102,284 111,217
FEFIR 11.9% 11.7% 12.0% 12.6% 13.0% SN K 43,536 46,944 40,118 42,798 46,776
g 7 4 %
fﬁ A A 52 2 WY 6,156 6,211 6,172 6,584 7,196 § e 47t 5 44,747 47,771 45,534 48,075 51,894
B9 1,836 1,656 1,653 1,764 1,928 B 239,684 239,263 224,070 240,187 261,289
Bl gk 2 0.80% 0.75% 0.75% 0.75% 0.75% ] 3 % 7 26,227 34,644 46,334 54,085 66,982

K- H]
& 9,792 9,975 9,919 10,347 11,051 Jg IR 3,091 3,514 3,814 414 4414
Ay
HHE R 4.25% 4.51% 4.50% 4.40% 4.30% T %= 19,698 15,444 16,672 16,900 17,128
A K
% % 3,813 4,345 5,397 6,646 8,285 ;L et 4 52 43,330 33,370 37,677 43,786 47,045
5% 3 2 1.66% 1.97% 2.45% 2.83% 3.22% Aemizh v 92,347 86,972 104,497 118,886 135,569
s 1,132 3,613 800 840 882 R 332,031 326,235 328,567 359,073 396,857
B FE 5,323 -8,396 3,758 4,697 5,342 FE AR 51,510 42,513 41,115 64,548 91,295
B = 231% -3.80% 1.70% 2.00% 2.08% A K 53,206 60,508 58,165 61,679 67,066
e T ETY
ERIZ/NON 1,152 950 1,000 1,000 1,000 g e 37t 5 52 108,654 106,330 108,223 107,375 108,253
B AN H 320 517 300 300 300 Bl fiit 213,370 209,351 207,503 233,602 266,613
lkERSE ) 6,155 -7,962 4,458 5,397 6,042 K £l 31,121 35,616 40,616 45,616 50,616
. b K 17
Fr i 2,442 2,493 1,070 1,295 1,450 ﬁm K 5 29,366 28,465 24,786 21,097 17,391
1
P i B 41
UGS 39.7% -31.3% 24.0% 24.0% 24.0% ?_,nE i B 1 5 60,486 64,081 65402 66,713 68,007
UAS
ki & Xk -531 -3,503 -68 82 138 e 273,856 273,432 272,905 300,315 334,621
@ F A
e 4,243 -6,952 3,456 4,020 y ) ) ) ) )
8 25 6 4,454 &N 19,110 19,110 19,110 19,110 19,110
12 1.84% -3.14% 1.57% 1.71% 1.73% TARRTR 18,110 18,086 18,086 18,086 18,086
>4 — I
ﬁ(%%‘f T8 o2 -0.36 0.18 0.21 0.23 ;ﬁ AR E 4203 41,149 44,076 47,090 50,431
7 K s
ﬁfﬁ Kl A B 9,972 11,653 11,586 11,668 11,805
5t B 25 B &
AN
Nehes (BF) o 332,031 326,235 328,567 359,073 396,857
et 2011 2012 2013E 2014E 2015E
R 4,243 -6,952 3,456 4,020 4,454 %%M % 2011 2012 2013E 2014E 2015E
EUR AR wi -531 -3,503 -68 82 138 HKE (%)
AT IR0 4y 2,665 2,868 1,262 1,607 2,181 ERNZON 11.31 (3.94) (0.31) 6.68 9.29
BBRELH -23,360 -5,115 37,699 -2,810 -4,464 EOAFE (24.05)  (257.73)  (144.76)  (24.99) 13.74
oAt 4,351 17,088 -2,625 6,167 7,939 1 (20.25)  (263.82)  (149.71)  (16.32) 10.81
ZEIETR -12,631 4,387 39,724 9,065 10,248 FlEZE (%)
PRI 9,562 5,312 -18,102  -15305  -18,164 CEvilE 11.92 11.73 12.04 12.57 13.02
et Eint 175 105 800 840 882 EBIT Margin 419 3.67 3.99 462 5.17
TEpE AR 488 369 0 0 0 EBITDAMargin 535 4.96 456 5.30 6.02
HAth 1,025 -51 -600 -600 -600 S 1.84 (3.14) 1.57 1.71 1.73
Ed ey elh -7,875 -4,889  -17,902 -15,065 -17,882 ERE (%)
RAT R 0 0 0 0 0 bV G 8.80 (16.89) 7.84 8.54 8.83
iieaa 32,109 -294 -5,684 18,720 21,403 MBI E 1.32 (2.18) 1.09 1.21 1.22
B S -7,824 9,773 -864 -1,005 -1,114 HAth (%)
HoAh -297 -47 -5,397 -6,646 -8,285 TR 82.48 83.81 83.06 83.64 84.32
R 400 23,989 -10,113 -11,946 11,069 12,005 IS 39.68 (31.30) 24.00 24.00 24.00
IR 415 38 A 3,483 -10,615 9,877 5,069 4,371 RIS A2 0.00 0.00 25.00 25.00 25.00
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F A TR AR TR A A A IR TR B R B (D AT 3R A5 T3 3R AT T A0 o57 JA0 5 o4 b S e 1 L3R A A2 o W AN A
WIFRIESR AN RAT NI G %00 AT I TSR N A AR AT LR 20 TR R eI 25 . BTE BB RIS AN 23 B4 B IR 4 5 001 T4 o5 P 3k 1y BoAde
LM ST R - The analysts primarily responsible for the preparation of all or part of the research report contained herein hereby certify that: (i)
the views expressed in this research report accurately reflect the personal views of each such analyst about the subject securities and issuers; and (ii)
no part of the analyst’s compensation was, is, or will be directly or indirectly, related to the specific recommendations or views expressed in this
research report.
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Bl IR AR B PR A BONAR ATe A Ay R 8 s st o8 A v 5 I 23 BB A PR 2 ) S HL BT ALK CLUTR e e A5 e
F7") e 2 A R R T A o I SR B2 T DG R R AR AT X P R e A R X A IR e BRARS A E, ANk
T RO & PR IE SR . REH IR BT, A DR SUB B Sk ol AR S AL S ibeh, Was. By
TR RIS RS AR IR BARC N TS IETR IRTRR . RS AR IR AR T

ARG REHVER, AR NA R o ARG PR E R MREO T TR R A W TS5 2, AR SRy . ko
IIEAIESF B i TR B2 s B 2380 o PR IR AR NS R AR i T A P EE SR (K %)

ARHR A BT AR TR A SRR BOU A A B AR I SR WA T S, (E R (B R AN CRAIE PR A 1 0 e 2 v o v el sl DU e 0 AR ) AT 4B
B IS ANt PR A At (KT R 51 BRI 005 AR AT e e WP A AN B S A 555 T O ARSI AR 57 i 33 R E S5 < i T
HEOrts s B S BN AT BEAT TE e DR RBUAN RAE Dy H S 2RI R S B R e AR TR GO, B L B s e (5 4R 27 T die ) A L A
IO H AT, RAE AN B R T O S, R T DR A R BB AR S SR IAN [ R s R 2 W 5325 110 5 R A A L el 55 3 T
BRI R A RIS A o AR S AR NS W, W 25 8 B3 PR BRI BB B bR SRR B Wef A 825 B A
5 AL AT R B SR TR AT A A R

T LSRR RS SRS RS RGN — A B AU, LR TR A5 R ED o 3585 A0 35 ) 70 M i 0 e B e F 7 01 D38 B2 A0 A ml i
R ARRE o 70 BT R AN AL A B IESR BATION T E (B, 20 (8 B T e 55 BUAT RN A 50, e gl AT S H
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TRV HITEOU R, P EIESR ) ALl A H . s SO /sl it T (AR 2 5 Mo BlORAT AR B ) AT RE (1) 5 AR i T4 B AR T 2
R LB ORRF I L SBHRAT BRI A S R 2R, () Dl AR T P S B A F R At 7R B A I BIR S5 » EEEHVF T IIOL T IR
)AL e 2 AR m R A A/E R LT AR AR S TR U A R R VF IO OLT . SRS T RES 5 B B R 5 i fe 21
BN F BB 5, A R A ARG BER USSR/ B A HATE S BT A TR 27 B 55

A BUESE LA SR SR A, U % SR LA B O e R IEAT I 50 5o AR B 7 ISEIER AR AL DAAZ S AR 7 rPfi S FRTIE S B
FORIRE HVEAME B o AR AR R IESR ) SOE AR SR 2 20 PR BB, PR IR IS . R G B TR ANy i
RIATLRE 2 5 7 TR P A o B o 80 0 1 1) 4 5 ) R ey 15 R AR LR AT B4
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1. BARNOLEIRE R e
BT A AT L DI FHXHPR 300 $55CHKIE 20%8h 1
LI RATR I 6 41 I 0T 5 2 e s A BEAETE FIVRTIPIR 300 JFALHRRA T 59%720% 2 1
JEH 6 A A A TRY (SUTAREO MR BRI bRl AP 300 H5ACHRIE A+ T-10%~ 5% 1]
IEUR 300 HEA BRI E A AL A St P 300 H550IE 1001 L
2. BREEWHTHATE AT ISR 300 $EACHIE 10%80 1
A RATRH 6 A H MR A TR (SATAIRE0 (BRI IR hiE IR R 300 S5 HCHRIEAF-10%~10%2 Fl;
AR R YR 300 H6 HR kK I8 - EEEN] FEXFUIR 300 FEECRIE 10%Lh L
1x & 3 SIS ERERAS
Wit e TR X 55 i 48 5 AR AR HX TEE K 1568 PRI X 0 =5 8 FBTRR R 1 5
FEIESRKE (100125) s RJE 22 £ (200122) FEIERRE (518048) 5 KE 26 1%
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This report has been produced in its entirety by CITIC Securities Limited Company (“CITIC Securities’, regulated by the China Securities Regulatory
Commission. Securities Business License Number: Z20374000). This report is being distributed in the United States by CITIC Securities pursuant to Rule
15a-6(a) (2) under the U.S. Securities Exchange Act of 1934 exclusively to “major U.S. institutional investors” as defined in Rule 15a-6 and the SEC no-action
letters thereunder. 7R 75 1115 iR B IR A 7l CFIRR Pl LI S0 B 28 B 5055 7F i i 5 2203740000 #)1F. #%47
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