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DATANG INTL PO-H (991 HK)

Diversification promises to enhance long-term potential

Datang’s diversified industrial chain is turning mature, along with its
coal chemical projects’ progress. We believe low fuel costs will drive
its growth in 2013, and coal chemical business will become a new
profit driver in 2014. In addition, its clean energy business, which
accounts for 16.25% of the total generation capacity, will benefit from
the tighter environmental policy. Coal-electricity integration project
will provide 50% of the coal demand for Datang in 4-5 years, making
the company less vulnerable to future coal price rise. We are more
optimistic about long-term development of the company than the
market. We expect the company to achieve EPS of RMB0.42/0.51/0.62
for 2013-2015. Based on 10x 2013PE, we initiate coverage on Datang
with a BUY rating and set the 12-month TP at HK$4.2.

Coal chemical project is ready to go The Duolun Coal Chemical project
is estimated to contribute RMB3.29bn to the income. We expect two
coal-gas projects under construction now to contribute to profit in 2014 and
directly benefit from the gas price rise policy. The raw materials for coal
chemical projects will come from the self-produced low-cost and low-quality
lignite coal. We expect an annual turnover of RMB27.3bn from these coal
chemical projects when in full operation. Coal chemical business will become
a critical growth point.

Coal-fired business benefits from low coal costs 87% of the company's
revenue comes from the power generation business, and the coal-fired
generation capacity accounts for 84% of the total capacity. Given the coal
price decline, the company's growth in 2013 is guaranteed. Our forecast on
standard coal price for the company is RMB770/ton for 2013-2015. In 2013,
the coal-fired business is expected to contribute RMB17.5bn to the
operating profit with an increase of 31.6% YoY. The company plans to
gradually increase the proportion of clean energy installed capacity to 20%
during 2013-2015. The clean energy business will contribute approximately
RMB6bn to the operational profit, up 61% from 2012.

1H net profit expected to rise 85% YoY In 1Q2013, the company
recorded revenues of RMB18.4bn, down 0.33% YoY; net profit of
RMB1.4bn, up 102% YoY. We expect 1H2013 revenue to be RMB36.4bn.
Due to lower fuel costs, net profit is expected to reach RMB3.55bn, up 85%
YoY. We expect EPS for 2013/2014/2015 to reach RMB0.43/0.53/0.62
which is higher than Wind consensus of RMB0.41/0.46/0.55.

Stock price undervalued The power generation scale of Datang is second
only to Huaneng Power in the industry. Gross margin in 2012 is comparable
to its competitors. The current 2013E P/E of the company is only 6.2x,
below its historical average of 10x, also lower than other listed coal-fired
power companies’ valuations. We believe Datang is undervalued.

Financials

RMB mn 2011 2012 2013E 2014E 2015E
Revenue 77,598 86,655 111,371 129,438 77,598
Growth (%) 19% 7% 12% 29% 16%
Net income 3,042 6,225 8,516 10,498 12,718
Growth (%) -21% 105% 37% 23% 21%
EPS (RMB) 0.15 0.31 0.42 0.51 0.62
DPS (RMB) 0.11 0.10 0.11 0.11 0.11
P/E (X) 17.5 8.5 6.2 5.1 4.2
P/B (x) 0.9 0.8 0.8 0.7 0.6
ROE (%) 5% 10% 12% 13% 14%

Source: Company data, CMS (HK) estimate (based on the closing price on Aug.19)
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2000
3000
1500
2000 1000
1000 500
0 0
i X 1% i N i x i 1k G
fig & il bl fit B il bl
] K ] Gl Gl ] " ] il Gl
% :) %N )| 5 F5 G %) | Y|
Pk BR: WIND,RBHEA (F4%) FoFHR B WIND,RBHEA (F5%)
INBAE N A, KELE 2012 FFEE A 17.4%, SEF%3FF 4
AHFT, BAERKFZFALAALEEER. R T AREETHLIME,
F2HTHML, | HEAEREELET” 80%aIE, RERZNE L%
FNEERZ, RIS S EST, | 5RS.
Bl 8: 2012 F B A etk (#4%: 427T) B 9: 2012 FFAqE S HE AT ($45: 120)
NN e B A —— B —— 1R R e Y ———ROE  ———ROA
1600 - 20% 3000 - 16%
1400 - 18% - 14%
1200 I 12:2 2500 - 12%
1000 L 1% 2000 - 10%
800 - 10% 1500 - 8%
600 - 8% - 6%
400 i 2:;: 1000 - 4%
200 L % 500 - 2%
0 L 0% 0 L 0%
i N i 1% i i N ik i N
fit I Hi, b &5} it i L i [
[ K [ il Hi, [ K [ il L
%3 2! i pil ] %N | fx i |
FA R B N E)ANE BREIES (FHK) TR R a8 nd BREIEA ()
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@ BHEASFR

CHINA MERCHANTS SECURITIES (HK /A\‘g] #&_f‘ﬂj—.
— /’ N A
=. 2B A4 LRIR
it 2013 S FHF A 0 EHERRA HH
Aegh GDP EEAX. BRAITAARGEZAEZFHEST T, £
¥ &£ GDP Rl tbigik 7.6%, L —FF GDP ik h 7.5%, 540K
., m_ZEE A Bk A 5.65%, KT GDP ik, T ILE A Z 5748
KA FEE FRE., BAVER AT, 25253204 7.5%,
=. WEE GDP RFlre3gik 45314 7.7%. 7.5%, FH4F &3k 5 7]
4 8%. 7%, i 14,202. 12,547 12T R,
A 10:2010-2013 FFZ B N A = BAA AR B35k 1 JL( 42 120)
GDP(Aifil)  ———GDPHH — ——— JH LI
200000 - 35.0%
180000 o
160000 - 30.0%
140000 - 25.0%
120000 L 20.0%
100000
80000 r 15.0%
60000 - 10.0%
40000 =T te
20000 - 5.0%
0 0.0%
ssEE¥EsEEIEEEERE
O N O O B B B P N N NN W W w w
EBRRERR2RRRRRRRILRRR
KRB WIND, RBRIEAL (F4)
EARK, 2013 =FERA b9 EHELRE
HERE, 2RSS AENTFHARGTHLRINNL, LA E
WF G, BAAKHY 7 ATEARSA R IEK 8.8%, %5 TR
1171 8% M|, &AL 8 A A w2352 T £ 8%, & 4,855 1¢-F FUAT,
A 1142 ERAEs ($15: 10T ) B 1242 ERITAESE ($15: 1T RE)
2011 2012 2013 2011 2012 2013
— 20111%.‘;‘@ 20121%‘@ 201315}£ — 201115% — 2012i%.‘f';i£ 20131'@
6000 - 0.25 60000 - 14%
5000 - 0.2 50000 /\_,—\_“ - 12%
- 0.15 o,
4000 L o1 40000 - 10%
3000 1 - 0.05 30000 - 8%
-0 ::::::=—=::;___——'6%
2000 20000
L 0,05 - 4%
1000 L 04 10000 L 2%
0 -0.15 0 0%
i 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
FARR: ERRE BHIEA (F5) FARIR: BRRE BRIEA (F5)
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@ BHEASFR

CHINA MERCHANTS SECURITIES (HK /4\\31 #&%

S st 2013 & T F 50 A A48 RIFEGH) 85

EFERRESBET BAL”, ENZFEATHBEEARTE, Bt
BEHIE T ARRI, RmMCRIEG Kbk b Ik F, BAE
WIRZHIER, Hm B RA T miEa 5. HREPRBUEHT
FE 2 TAEDPAEEIIE 8, BAVAA FHEBRE L EmigiE 42
¥R, FEERERKERETFFHE, KNP e B AT AL
A EAN
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@ BHFSFR

CHINA MERCHANTS SECURITIES (HK /L\\é] #&%

. BF oM
B A8 A BT &

oy o8] BAULE M) AN A AR 1T 80% 44 K AL, B bR 1E % 5 F AR
KRG T, 2011 Froh e, BAVGE D BT ARZ SH AR . KRATA
HNE) AR Z SR AR T SR, R ER L S T
R bk 4, BAGE S FAEE K. Tt 2013/2014/2015 4F7& Lk
iX 838/1,021/1,195 1274, RAMBE-FiA 4,170/4,460/4,891 77 T K., &K %
14 2,196/2,367/2,552 12+ FLAT.

B 1345 F A AE LB (#B45: 127T) B 14 ERAREZELBRIN (#45: 127T)
EN PALRA ——— BRR —— % Mg V" ——ROA ———ROE
1,500 - 35% 4,000 - 14%
1,250 - 30% 3,500 - 12%
3,000
- 25% g = | 10%
1,000 2,500 ) ¢
L ~——e - 20% ’ - 8%
750 2,000
<00 - 15% 1,500 - 6%
.- - 10% 1,000 - 4%
250 - 5% 500 =TT b 2%
0 0% 0 0%
o < wn (e} ~ (o] (o2} o — o m < [Tp] o < wn [(e} ~ [ee] (2] o — o~ o < wn
o o o o o o o — — — — — — o o o o o o o — — — — — i
o o o o o o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o [o\] [o\] [o\] o o o o o~ o~ o~ o~ o o~
KA R N AL BRIES (F%) FALRIR: NE)NE BRIEAS (FH)
B 15 % 9k & EMAET RN (245 FTR) B 164 wSE AN (#45: 12F )
EHLHRE —HE% R T
6000 - 0.45 3000 - 0.4
- 0.4 - 0.35
5000 L 035 2500 L 03
4000 - 0.3 2000 - 0.25
- 0.25 - 0.2
3000 L 02 1500 L 015
2000 - 0.15 1000 N A |y 0.1
_- 01 - 0.05
1000 =" | oos 500 I
0 0 0 -0.05
N N < 1D O N0 OO O d NN < n N N < 1N O N0 OO d NN < W
O O O O O 0O 0O O Jd d d dA d O O O O 0O 0O 0O O d d d dA d -
O O O O O O O O O O O O o O O O O O O O O O O O o o o o
AN AN AN AN NN AN AN AN AN AN NN AN AN AN AN AN AN AN ANANAN AN AN AN
KA KRR N A BHIES (F&) FAL IR N NE BRIES (FH4)
Kb 5454 B A 5
KAWL el 52 8 0k 4, HRIENE) Ho KiFiE s RIL T o Bk uk-2
K, R 8) B Ak S0 BAEE AA R BT GE e TR RN
FitE 2013 S, A& ek d, K B R ENEETES5H 6.8%.
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QD BHJHFR

CHINA MERCHANTS SECURITIES (HK /A\é] *&%
2.6%% 19%4934K; &1T 2013 R KA AL, HMLTKE 20%
A AR BT IR TR, ARIEIRARBCRO 092K, T KW AR Vi 3g
K 1% RT3, 4T Rk L 34K-F 12%46935 & Fiml; 4R4E 2012
4 4.56%¢49 ) A B R R KRR, FF &L bk St T a) sh A 49T
BRFN ., 5 2012 Frodx, et 2013 oK, K, R ad 45 ) 8 5T dk
534 31.6%. 20.7%. 37.5%4935ik.
o 14: AR b e Goaet S5 A) T T dkom A
P K, K&,
2012 2013E 2012 2013E 2012 2013E
EMEE (FFTR) 3279 3501 483 495 146 174
FIR DB (AR 5570 5626 3717 4455 2021 2264
Aeg (LK) 1826 1950 179 206 30 39
EReE (LK) 1634 1745 161 185 27 35
AFENEH (L) 0445 0445 0.300 0.300 0.565 0.565
RN (f2L) 622 670 41 47 13 17
BA (fL7) 489 495 12 13 5 6
shAETHR (f2L) 133 175 29 35 8 11
FALRR: BHIES (F&)
W %R R =B 5 TR
150 a8 FRMMRIL
Bk FAF 2012 2013E 2014E 2015E
RuF (LT RH) 2,021 2,196 2,367 2,552
B sz (%) -1% 9% 8% 8%
REENEE (RE) 3,915 4,170 4,460 4,891
B sz (%) 2% 7% 7% 9%
KA AN (D E) 5,570 5,626 5,738 5,844
B sz (%) -4% 1% 2% 2%
X b4 L/ F KA 0.445 0.445 0.445 0.445
B re3gig (%) 6% 0% 0% 0%
AR (FT/ok) 813 770 770 770
B sz (%) 8% -13% 0% 0%
RV RN @ 3,717 4,455 4,901 5,391
B sz (%) 20% 20% 10% 10%
Kb h L/ RE) 0.300 0.300 0.300 0.300
Bl beAn (%) 0% 0% 0% 0%
KA f e (A E) 2,021 2,264 2,490 2,739
B sk (%) 12% 12% 10% 10%
R ety (L/F BA) 0.565 0.565 0.565 0.565
Bt An (%) 0% 0% 0% 0%
KA R B g, BRIES (54)
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@ ( BHESFR

HINA MERCHANTS SECURITIES (HK /A\é] %&%
F16: AliE AT
$ia: ARPESA 2011 2012 2013E 2014E 2015E
ELIT N 72,382 77,598 86,655 111,371 129,438
ZERA (57,355)  (58,399)  (62,475)  (81,031)  (94,767)
W BT (569) (670) (867) (1,114) (1,294)
A RA (4,905) (5,019) (3,899) (7,239) (8,413)
SIS ON 110 72 23 0 0
w45 (7,102) (8,568)  (11,572)  (12,146)  (12,846)
P TS o3 1,040 792 1,000 1,500 2,000
A H 109 1,780 1,780 1,780 1,780
AATHIIE 3,710 7,586 10,645 13,122 15,897
FrAgH4 35 A (668) (1,361) (2,129) (2,624) (3,179)
#5438 3,042 6,225 8,516 10,498 12,718
VMR A 1,071 2,163 2,981 3,674 4,451
V2 B BR8] B A & % A1 1,971 4,062 5,536 6,824 8,266
MR (77 ML) 13,310 13,310 13,310 13,310 13,310
FRHKH (L) 0.15 0.31 0.42 0.51 0.62
FrbRIR: a8 A, BRER (F35)
w1 F o8] BAL TR B 2 i OKRH, BAVA 8] 2014 & 2015
F ey EReE K, it 2013/2014/2015 & LA L £ 87/111/129
1, BATFIB 2013 FAFBEMHFA 13%60 e, B&RANHE
2013/2014/2015 4 m A BB E & 2012 449 75.3% B 1K E
72.1%I/72.8%/73.2% ; 4% i 2 8 2013/2014/2015 * & Mk & #)
0.42/0.51/0.62 7, &F WIND #uHy—2 | 0.41/0.46/0.55 T, &
J7 B R RAVAT 8] A K, b 55 B R R TR F 09 % Ak 5 B e R AL,
ANE) P E fitRF d 2011 4Rk 80%M& £ 2012 k4 79%, TRITRLAE A
3| KRR BB M AT, AR — TR, MAERZZTA B 09&
BT, Tt e8] IR BAAE N 8] B AT BRI A,
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@ BHJHFR

CHINA MERCHANTS SECURITIES (HK /A\\é] *&%—_

AT R RATATR

$i5: ARPEFA 2011 2012 2013E 2014E 2015E
AR 6,094 5,215 5,623 7,293 8,529
JL MR BB 10,209 10,357 12,998 16,706 19,416
FAF IR A A R 8,877 9,067 7,497 9,724 11,372
X R IR 69 s IR AR 365 576 100 100 100
EECELE R 62 99 87 111 129
o e 4,467 4,613 3,968 6,979 15,503
RHHF A 30,074 29,927 30,273 40,912 55,049
Me. AR 200,923 221,477 238,010 251,933 263,349
AR S Ho 502 537 500 500 500
R 2,644 2,867 2,781 2,703 2,632
B TFIRE N E) 5,289 7,113 8,000 9,000 10,000
BRFEENE 3,586 4,200 5,500 6,500 7,500
ERCS R LR dy 2,710 6,243 2,000 2,000 2,000
% JEAE pAG F) 103 74 40 10 10
M —RILE N5 K I E e 0 736 736 736 0
#IEAIA T 1,453 1,675 1,675 1,675 1,675
H AR F 413 429 420 420 420
FRH T At 217,624 245,351 259,661 275,476 288,086
Tt 247,697 275,278 289,934 316,389 343,135
JLAT IR B TR 3 A 23,940 23,877 24,990 32,412 37,907
RLATALE 771 1,200 1,200 1,200 1,200
JLAT A 155 111 111 111 111
58 Btk K 21,524 22,240 22,240 22,240 22,240
#2 ) Rk 5 1,400 4,400 4,500 4,500 4,500
R R Ay RS 15,625 13,609 10,000 10,000 10,000
Rh R et 63,415 65,438 63,042 70,464 75,959
KAt 117,654 129,446 139,446 149,446 159,446
KAt A 8,937 14,405 14,405 14,405 14,405
HAMN 504 1,383 1,383 1,383 1,383
#IERIR 5y 585 702 702 702 702
it A i 42 42 42 42 42
H AR RS 7 5,827 7,203 7,203 7,203 7,203
JE A3 R At 133,550 153,180 163,180 173,180 183,180
R it 196,965 218,618 226,222 243,644 259,139
L& 13,310 13,310 13,310 13,310 13,310
it % 23,038 24,495 24,495 24,495 24,495
R 2,593 3,854 7,925 13,285 20,087
VBIRERE 11,791 15,001 17,982 21,655 26,104
V2 By B8] P A AR 38,941 41,658 45,730 51,089 57,892
MR AR AL A 50,732 56,660 63,712 72,745 83,996
RAEA R AR A G 247,697 275,278 289,934 316,389 343,135

FAt kR NE AL, BAES (FH)
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@ RBHEH TR

CHINA MERCHANTS SECURITIES (HK /A\é] %&%—.
18 WA REATUN
$l5: ARFPEFA 2011 2012 2013E 2014E 2015E
b b 1,971 4,062 5,536 6,824 8,266
Az W45 A 6,992 8,496 11,549 12,146 12,846
Ao VM ARE 1,071 2,163 2,981 3,674 4,451
TR 69 KR & R AR 69 30K 3 3 0 0 0
A 18 A4 8,563 8,773 9,476 10,077 10,576
HIEALRA OB AER) (334) (104) 0 0 0
WA (1,149)  (2,573) (2,780) (3,280) (3,780)
TR (842) 4,329 222 (207) (118)
BEEHFAHAL AT SR 12,935 21,688 26,984 29,234 32,241
KAZH (30,400) (29,552)  (25,922)  (23,922)  (21,922)
KLY (2,330)  (6,005) 2,093 (2,000) (2,000)
HARINF 6y [ GFAm) 46 (723) 43 30 736
BEEHEANALAE SR (28,754) (29,805)  (23,787)  (25,892)  (23,186)
KA B3 A/ (V) 8,884 9,776 6,391 10,000 10,000
R M4 (6,992)  (8,496)  (11,549)  (12,146)  (12,846)
B A 1,149 2,573 2,780 3,280 3,780
HAKI G AR 3 A/ GR D) 5,136 7,722 0 0 0
A 4B 0 0 (1,464) (1,465) (1,466)
38 PRI Ao 1,000 0 0 0 0
453 I 7,694 1,457 0 0 0
AR R RAT BT E 2 > £ 16,870 13,030 (3,842) (331) (532)
REEHEAGAL AT 16,818 8,256 (3,842) (331) (532)
b ] 998 138 (645) 3,011 8,524
I LA 3,443 4,467 4,613 3,968 6,979
BRNL LM 4,467 4,613 3,968 6,979 15,503
TR N8 A%, BHIEA (F8)
o8 TR E A T G2 A0, FARTF AR, FA T B & F AR,
GBI A 0 8) i R ARG K G ILER.
F.19: LM
AR (FHA) 1H2012 1H2013E Wik
AN 368.8 364.0 -1.3%
b g A 310.2 291.5 -6.0%
A9 19.2 35.5 84.8%
V3 & %4178 11.5 23.1 100.0%
HFRKE (L) 0.09 0.17 100.2%
FHRR: BEIEA (F5) Fan
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@ RBHEH TR

CHINA MERCHANTS SECURITIES (HK /A\é] %&%—.
A, fF{E
A, BIAEEE
EAVAE NG BATT M S-TRM, oA REIE LT REET G “H: Mo
mAR”. AFXEHmA, KAMA DCF fF44, HiX Beta=0.91,
WACC=8.82%, g=2.50%, & XK EX & 258 A7 428501, AL T
10 42 2013 M| PIE, #F “FEN” P4,
#.20: DCF #{afBax 41t
BIx &
A FE 3.42%
KB 11.2%
X Z Beta 0.91
naEl g A 5.6%
a8 Mz R A 12.5%
WACC 8.8%
Kk R 250%
KRR BEIER (F55) Fnl
21 BB (BAx: BT)
WACC

A 7.8% 8.3% 8.8% 9.3% 9.8%

15% 42 33 25 18 1.2

20% 53 42 33 25 18
K&Kk E 25% 66 53 42 33 25

30% 81 66 53 42 33

35% 10.1 82 66 54 43
KRR, BEER (F55) Fn
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BHESFR

Wil
Q CHINA MERCHANTS SECURITIES (HK

AR &

B. ruiAfEEE

RFESZHLAFNEEL T, RELCEATRRERTHERPHYLT

Hn LARAE.

B 17: 8 B4F 7 £ PIE K-F

B 18: 58] F )5 3 PIB K-F

——P/E (991 HK Equity)

——P/B (991 HK Equity)

60 2
1.8
50 16
40 1.4
1.2
30 1
0.8
20 0.6
10 “hh\\-’ 0.4
0.2
0 0
FEE§Z 253583883 58¢§ 38§ S5 558558§385855838838

KA. Bloomberg, BEiEA (F#%) AR K. Bloomberg, 2R iEA (F#)

M8 A 19 B &K EMHFE, KAEL® 2013 FHnF AR A 6.23 12,

TEEA 0.75 45, 5 WIND At —BFUM| bbds, HABMEAKT 33542t

F, MAEHGBAPBG R EFHEK N, %tk G283 ANPGRS, KA

INA NG AEARA RK ) L2, A 2013 A4 TAE X H R

FFH K, Bk, RATAALT K ELX E 10 18 2013E ABAHE(E 2 A

194,

F.22: & 53] 2013 HFFNAE(E K- P (VA 8 A 19 4k EE M)
: o & A ; 4 2
wa g e TAR RE - mEE

B1) P/E(4&) P/B(4&) P/S¢®)

0902. HK  ZL48E 7.70 7.66 1.34 0.74

0991.HK KBEX#% 3.28 6.23 0.75 0.52

1071.HK  fed EF 3.19 6.44 0.87 0.28

0836.HK  4ei@d A 17.54 8.56 1.35 1.19

2380.HK ®E%AH 2.87 7.06 0.79 0.73

FHE B WIND, BHIEA (F#)
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QD RBHEH TR

9 CHINA MERCHANTS SECURITIES (HK /A\é] %&%—.

Xy KEZR W? H£EEFR?

HAMNZATO 2B £ 24 E R(902.HK, HK$8.14, £, B 47# HK$11.0),

KERBELBEIRE AR L O HEZFHE NG, Am_F ki

M BERAER I TRANR, BAVE—A 0 £ bk

K RAEX

> BB RIEER K, R REBRARTRME, T7 IR TRELE,
BATFAHRERAEKI. F82. KR,

> kﬁﬁ%%}%‘ B3 AR R KT, ISR R LR R R AR B T B

RETHIAEE, RTFHERITG LK 5,

W 24

> REERENEETH KL 05%69 K R, Hpblk £ Eh K 9
b4 KAELBKELEN LY A 84%, BMA B4, MAKRS
FEEe gAY T BB % Ak S

> SRR E PRI AR, ARIERAIAT 2013 F a9 BB AT, K
T 1%, L4851 EBA% EH 7.6%, WK EEREFAULEFHF
4.7%;

> KEMAH 16.25%0FE AT B A RBENSE, 5 T4, ik
Y5z HaTERTRAES ﬁ%%& . R HA BB KRR
Bk A, Bk R Bk

> RRBEFRTARE A TN TR, MMRIT, KEGEALT LS
Wk T HEFME T, BAEGE R E TN TN, K
REARIN A KB L Wi RARAF 0 R RS, (AIFARELAZ, BT
RE S EENE, AR RERLgE K,

WAL E

> Mged T T B TFRIMRLZFRAR B EIRTEHERR, £RIEX
R IL BB AKEIRE, 438 ki IRE,

> KERTAZLFR PR, RELSHEFRLSZI, AR
HIFLRAKE ., WrFRAEBEITRE, 454 “BHREH”. “BAAE
7 RE, BxaTER ‘@KL e94NEBR.

BHREN

> 28R, & F 2013 FEMN KR, RA EAe B IR EEMEORE F 8
LA E IR

> PRBN, MEEEBANEB A EE, UBMML IR A 654
#HE, RNAFREL LKL,

> KA, RNEBGERIETIE . B AR EFE RS T AL
F R FAEGE R, EPGERBHILE . TE LRSI FHiL
FEXEL G,
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CHINA MERCHANTS SECURITIES (HK /L\\‘:;'] #&%

ENZFHEARE, B aFRyELRL,
B TFATERA R, B I
= BARERRBI, KeLOAnE TR
" BRIREB A, RAUENARESE,
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@

BHFHFR

CHINA MERCHANTS SECURITIES (HK

ki s

M MATRA

= RAE FliE &
etz w77 2011 2012 2013E 2014E 2015E |#4:: @7 2011 2012 2013E 2014E 2015E
ik 30,074 29,927 30,273 40,912 55,049 FikA 72,382 77,598 86,655 111,37 129,43
NEBIAEFN 4,467 4,613 3,968 6,979 15,503 T ik (57,355 (58,399 (62,475 (81,031 (94,767
FRRRA R ZE 10,209 10,357 12,998 16,706 19,416 i B AHLA  (569) (670) (867) (1,114) (1,294)
TR Mk 8,877 9,067 7,497 9,724 11,372 HAwmA (4,905) (5,019) (3,899) (7,239) (8,413)
R B HhsE AR 365 576 100 100 100 AEdA 110 72 23 0 0
VT kA=A 62 99 87 11 129 W 4% A (7,102) (8,568) (11,572 (12,146 (12,846
HH 6,094 5,215 5,623 7,293 8,529 AamMIk&E 1,040 792 1,000 1,500 2,000
i 0 0 0 0 0 HpbIZHiksi 109 1,780 1,780 1,780 1,780
FEASHK = 217,62 245,35 259,66 275,47 288,08 #L#F|iHE 3,710 7,586 10,645 13,122 15,897
FFM A 12,087 18,093 16,000 18,000 20,000 FfiZ#t. (668) (1,361) (2,129) (2,624) (3,179)
k. B RAE 200,92 221,47 238,01 251,93 263,34 ##|id 3,042 6,225 8,516 10,498 12,718
I H 2,644 2,867 2,781 2,703 2,632 VHEH M AMA 1,071 2,163 2,981 3,674 4,451
i 1,969 2,913 2,871 2,841 2,105 BETENESIE 1,971 4,062 5536 6,824 8,266
# =%t 247,69 275,27 289,93 316,38 343,13 EPS (/L) 015 031 042 051 0.62
s AR 63,415 65,438 63,042 70,464 75,959
K2 Wk 21,524 22,240 22,240 22,240 22,240
FATRK ARG 23,940 23,877 24,990 32,412 37,907
A AR e A4 4 15,625 13,609 10,000 10,000 10,000
i 2,326 5,712 5812 5812 5812
A3 fi bk 133,55 153,18 163,18 173,18 183,18 &M%k
K e 117,65 129,44 139.44 149.44 15944 | 2011 2012 2013E 2014E 2015E
HAt 15,896 23,734 23,734 23,734 23,734 #mk#%
il i 196,96 218,61 226,22 243,64 259,13 kLA 19% 7% 12% 29% 16%
A 13,310 13,310 13,310 13,310 13,310 & LA)iE 21% 104%  40% 23% 21%
ik 23,038 24,495 24,495 24,495 24,495 4F)iE -21% 105% 37% 23% 21%
Bk 2,593 3,854 7,925 13,285 20,087 K4k
VB FRARE 11,791 15,001 17,982 21,655 26,104 £F|% 13.2% 17.4% 22.4% 19.7% 19.3%
)28, THNE) A £ 38,941 41,658 45,730 51,089 57,892 #4|% 27% 52% 6.4% 6.1% 6.4%
RARBARH A 247,69 275,27 289,93 316,38 343,13 ROE 51% 9.8% 12.1% 13.4% 14.3%

ROIC 43% 59% 7.5% 7.9% 8.3%
AL AER Btk
. w71 2011 2012 2013E 2014E 2015E #/~ fifk% 79.5% 79.4% 78.0% 77.0% 75.5%
REFHAER 12,935 21,688 26,984 29,234 32,241 #HikibE 62.5% 60.0% 59.2% 57.4% 55.9%
H A 1,971 4,062 5536 6,824 8,266 FFHLFE 0.5 0.5 0.5 0.6 0.7
I8 P4 8,563 8,773 9,476 10,077 10,576 i&zHbF 0.4 0.4 0.4 0.5 0.6
W 4% A 6,992 8,496 11,549 12,146 12,846 EiEfk
FFE (1,149) (2,573) (2,780) (3,280) (3,780) # /= A4:% 0.3 0.3 0.3 0.4 0.4
TEFEED) (842) 4,329 222 (207) (118) AW AiE 1.4 103 115 125 120
e 740 2,062 2,981 3,674 4,451 Ltk R4 7.9 7.5 7.4 7.5 7.2
BEEDHALR (28,754 (29,805 (23,787 (25,892 (23,186 AL A+Hk 2 B 4% 2.7 2.4 2.6 2.8 2.7
TALH (30,400 (29,552 (25,922 (23,922 (21,922 &H&FH (5)
Az F (2,284) (6,729) 2,135 (1,970) (1,264) HA%IL# 015 031 042 051 062
EREHIAR 16,818 8,256 (3,842) (331) (532) H#MKLZTIA 097 1.63 203 220 242
HEE ) 8,884 9,776 6,391 10,000 10,000 #A%:4 % = 293 313 344 384 435
£ 38 PRI Ao 1,000 0 0 0 0 ERRA 011 010 011 011 o011
1% -3 Jm 7,694 1,457 0 0 0 ks
& A 5B 0 0 (1,464) (1,465) (1,466) PE 17.5 85 6.229 5.1 4.2
HAb (708) 1,798 (8,769) (8,866) (9,066) PB 0.9 0.8 0.754 0.7 0.6
A3 R 998 138 (645) 3,011 8,524 EV/EBITDA 12.2 9.4 7.4 6.6 6.0
FeAt kR, aa k. BEIES (F3)
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BEFREX L FTHEK

BRI A X

EN TR PN AE R R 124 A BT 354545 EFH10%0A £

i3 TR P2 R R 12/ A 8 3945 40 BT R T 2210%3 A A
Fih T A R 12 A A 2T 33640 F %% 10%0A £
RTER:

ARG BB RS (BB )R TR 8) AL, BRIER(FB)UFH BB EA LI R E S B EE T 2 (SFC)FT L4 & LR 5
B SFC 428 GEARIEELHA)) #HITUE . BRIEAGER)BMTHLELEOIES 1 LGEARS). F2E@REAR
B). F A EGLEAREZ ). % 6 REEMMRTRBEZT L) SE 9 RRER S E ). ARE TN A& AU AF,
H S RM B FTRIE A RAR R SRR T L. B 0. #h. AR F.

ARG 6912 & RIR T B RAES (B )IAA T 38 69 TF F0R R B 8] 2 X A2 Gt b . A7 RO An 2 b 3 TAREAT R
iE. RBEAEAEH)THE EEERE T AN FILAE TS, L RRERBETA XK B 69840, KA E) AR R 5T
R AIRA B A BT B R G AEAT AL S B R AR 7 9T, AR AR T FIT ok R R TR ARIRE BT R M
Aol & BATRIBAR K 69 RS, BLALF A B 35 e A 0930 B AR A R Ui AE AARE1E i B 93850k R

B AEFA(FB)R K BEIAM T 862 H L F AT | 8) BT L ATOYIEA kT FF 34T X 5 38 7T fg 4 X sk 8] R4 R S IR 32
R FARAT SRS . AREBARIB R IEA(EB) A , R E P BT TETHIMFANATF AR XERR . L H F= T

o

R AES (BB ) A TR 3]
FRVYIRR ) H—H 48 #
28] W Ak:  http://www.newone.com.hk
w74 (852) 31896888 1+ A: (852) 31010828
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