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I P AE A A R 2012 AR BT A F I AR FNE RS2 93 2ot () AR
BT B A B, 1% AF] 2011/2012M1-11 43 57545 21.85/52.70 1270, AFIET 2012 K
HABBULALS TR (NUBGRITT SR K #E % 69 1270, #5RLLRTHERE 5 4% 30 1476,
PE AR T 39 1270). (2) PRI H R R THIREE . AN HE, 24 F it
K31 1278, (HAFGE2K 5 F AT kA, BRAFUREI AT, (3) 2 AR ¥
HFICR, B, LEERERAEERDN, FEOZIHE IRR KT H, HHEMER L 23
1275
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B BEAFEZEH BT, HAss A R R IERE K 52.6%.
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B /EE 2010 2011 2012E 2013E 2014E
ERA NGV 206792 230178 212569 205392 225543
K2 YoY% 25.2 1.3 7.7 34 9.8
RN (A /3 78) 5321 4243 7254 3164 3563
K2 YoY% 28.5 -20.2 -270.9 143.6 12.6
EFIH% 13.0 11.9 12.1 12.7 13.6
RIS 2 ROE% 11.8 8.8 -17.6 73 7.7
Bl e EPS(REE) (c) 0.28 0.22 -0.38 0.17 0.19
R (D) 235 2.52 2.16 228 242
PE 8 10 N/A 13 12
PB 0.92 0.86 1.00 0.95 0.89
EV/EBITDA 27 32 -584 25 21
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HEIRER 2010 2011 2012E 2013E  2014E

BERGR
Hir R

(BAT

2010 2011 2012E 2013E 2014E

BN 206,792 230,178 212,569 205,392 225,543

EEviES 13.0%  11.9%  121%  12.7%  13.6%

BT 1,530 1,836 1,701 1,623 1,759

EHR 8,462 9,792 9,566 8,832 9,247

% %% 2,743 3,813 5,194 7,072 10,507

Erand e 399 1,132 3,300 800 1,200

B % 339%  231% -260% 1.73%  1.83%

EVA 134 320 300 425 450

Pt

2,118 2,442 1,331 875 1,005

DEL I AR AR A 250 531 599 -62

I 2 257%  1.84% -341%  1.54%  1.58%

MERER
JEFREER
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(BA®T
2013E  2014E
3164 3,563

2010
5,321

2011
4,243

2012E
-7,254

AT IARIHERS 2,119 2,665 1,475 2,283 3,089

HoAthy 4,099 4351 14276  -5513 9,711

AR -10,877 9,562 -18,102 -21,100 -21,062

BErE AR 205 488

RIS 11,335 -7,875 -15402 -20,900 -20,462

AL 35550 32,109 -20,068 38456 20,937

HoA -617 -297 -5,194 -7,072  -10,507

DL It

-5,278 3483  -2,767 1,125 4,030

e a 41,453 45281 39,954 41,078 45,109

NSO R 37,333 43,536 27,173 37,464 41,139

Vinkik/ivns 214,994 239,684 199,948 215254 230,972

KSR E 2,496 3,091 2,621 2,921 3,221

HAh A HA T 28,247 43,330 47,950 48,558 49,243

BrE It 288,221 332,031 309,149 344,257 378,971

AT 51,915 53,206 56,057 53,806 58453

Eh 174,165 213,370 194,637 225211 254,956

HoA A 471 45 26,049 29366 26,615 23,838 21,134
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BV 2489  (24.05) N/A 16430 15.95
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EBIT Margin (%)

R (%) 257 1.84 (3.41) 1.54 1.58

BPEREE (%) 11.83 880  (17.60) 7.26 7.70

A (%)

TSR (%) 27.55 3968  (25.00) 22.00 22.00
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F A TS AR TR A E A P A RS TR B R B (D AT 3R A5 T8 3 RO AT A0 o5 S0 o b S e 1 L3R A2 o W AN A
MIFRIESR AN RAT NIE . G %50 AT I TSR N A AR AT LR 20 TR R AE I 25 . BAE BB RIS AN 2 B4 B R 42 5 001 04 o5 P 33k 1y BoAde
M SR 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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1. BARNMLERE W sl
PP A e B R AT AL T PYN FEXFYER 300 FREGEKIE 20% LA L
WA RATR I 6 A PRI A R S KA BEREs AIATIPIR 300 JFPLHRRA T 59%720% 2 1
R 6 A A AR (AT ASEO. BBk AR kil HIAEP TR 300 1B/ F-10%5%.2 [l
VR 300 FRE Bk Bk Ry AL HE S AHXTYF R 300 FREUME 10%LA 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
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