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W G- Atk A8 B Ve 2
(8% L) 2010 2011 2012E 2013E 2014E
ERIR PN 251.2 2383 289.0 346.8 405.8
Growth(%) 24.6% -5.1% 21.3% 20.0% 17.0%
A8 39.4 39.4 44.8 50.4 58.3
Growth(%) 27.2% 0.2% 13.6% 12.5% 15.7%
24 &%) 35.7% 37.6% 33.0% 31.9% 30.7% AR AR
4 18 & (%) 15.7% 16.6% 15.5% 14.5% 144% ety & AT, i B
HR B () 0.35 0.35 0.40 0.45 052 paguk
EHR AR (D) 1.67 497 5.27 5.60 5.99 20120301
B & 234 234 20.6 183 158 BB FEHEBTE, Flee
L 49 1.6 1.5 15 14
S W & D) 20.8% 6.9% 7.4% 7.8% 8.5% 2011-12.30
ROIC(%) 29.9% 22.7% 12.9% 11.0% WT% ety & &BuEnEREF, Ak
EV/EBITDA - 17.0 11.9 10.6 96 o
LN 0.0% 1.5% 1.2% 1.4% 1.6% 2011-01-18

O kAR L E S ER BN



2

L o

ESSENCE SECURITIES

ANE A (300173)

1 #ABZE LG HFETM

AR NG LA E RN 142 1270 Flre3g Kk 28.73%, AlEE 450 0.24 1274 Rl kb
¥k 17.15%, V38 F 48 69440 0204 124 Bk 5.04%, ZNME S A%

W 0.18 o 8] L IAKE ) 2 A 14.71%- B) LR AR, 16.7%, 45 & £.5] & 4 26.94%.
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2.37%, BEZBARAH TiF. AM4E LN FH 35.02%, FHFH 1517%, MAkF—
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BAEFRR: wind, ZAZIERFHI TS HAEARR: wind, RAZIERFI S
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ESSENCE SECURITIES
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5. B 544E

Z A it 2012-2014 5 - IAE BN 2.89. 3.47. 4.06 1254, ##)1F 045, 0.50. 0.58

1270, AR G A3k R A 17.52% % 13.53%

A1 N 4mEL 5 BHFA
A B 2008 2009 2010 2011 2012E  2013E  2014E 2015E
7 S BN 14542 199.08  247.40  231.18  289.00  346.80  405.76  454.45
FE S R 90.15 126.41  158.09  147.04  193.67 23617  281.15  315.39
S 38.01%  36.50%  36.10%  36.40%  32.99%  31.90%  30.71%  30.60%
KN 83.20 120.64 133.07 85.89  90.00 93.64 101.44 113.61
NN 23 45.00%  10.30% -35.45%  4.78%  4.04%  8.33%  12.00%
KA B | 57.21%  60.60%  53.79%  37.15%  31.14%  27.00%  25.00%  25.00%
KuH  RE 4716  67.93  71.43  43.36  53.82  56.18 61.88  70.44
PRANE % 44.03%  5.15%  -39.30% 24.13%  4.39%  10.14%  13.84%
A P | 52.32%  53.74%  45.19%  29.49%  27.79%  23.79%  22.01%  22.33%
£ % |43.31% 43.69% 46.32% 49.52% 40.20% 40.00% 39.00% 38.00%
PN 24.57  41.42  45.51 34.68  50.00 62.42  73.04  81.80
NN 23 68.61%  9.89%  -23.80% 44.18%  24.85% 17.00%  12.00%
KA B | 16.89%  20.80%  18.40%  15.00%  17.30%  18.00%  18.00%  18.00%
Bus R E 15.25  29.19  32.61 23.00 40.00 50.56 60.62  67.89
ARG % 91.48%  11.70%  -29.45%  73.89%  26.41% 19.89%  12.00%
AAE | 16.91%  23.09%  20.63%  15.64%  20.65% 21.41%  21.56%  21.53%
£A % | 37.94% 29.52% 28.36% 33.67% 20.00% 19.00% 17.00% 17.00%
PN 13.33 21.41 19.14  46.70  70.00  93.64 113.61 127.25
KNG ik 60.58% -10.60% 144.00% 49.89%  33.77%  21.33%  12.00%
BB | 917%  10.75%  7.74%  20.20%  24.22%  27.00%  28.00%  28.00%
B ORA 10.53  16.61 14.83  32.83  46.96 63.20 77.82  86.53
ARG i 57.81% -10.72% 121.34% 43.02%  34.60%  23.13%  11.18%
AAE | 11.68% 13.14%  9.38%  22.33%  24.25%  26.76%  27.68%  27.44%
2% |21.04% 22.40% 22.50% 29.70% 32.92% 32.50% 31.50% 32.00%
KN 19.20  12.92  40.15 51.60  70.00  93.64 113.61 127.25
BN 3% -32.69% 210.71%  28.50%  35.66%  33.77%  21.33%  12.00%
KA B | 13.20%  6.49%  16.23%  22.32%  24.22%  27.00%  28.00%  28.00%
A4 ARA 13.40  10.56  31.94  38.22  47.54 64.14  78.39  87.80
PRAG % 21.15%  202.36% 19.64%  24.40%  34.91%  22.22%  12.00%
mAE | 14.86%  8.36%  20.21%  25.99%  24.55%  27.16%  27.88%  27.84%
£ & |30.21% 18.25% 20.45% 25.93% 32.08% 31.50% 31.00% 31.00%
PN 5.12 2.69 9.52 12.31 9.00 3.47 4.06 4.54
BN % 47.47% 253.73% 29.29%  -26.87% -61.47% 17.00%  12.00%
KB | 3.52%  1.35%  3.85%  5.32%  3.11%  1.00%  1.00%  1.00%
F A ) 3.81 2.11 7.27 9.63 5.35 2.08 2.43 2.73
NG iR -44.65% 244.95% 32.38% -44.47% -61.08% 17.00%  12.00%
AAE | 423%  1.67%  4.60%  6.55% = 2.76%  0.88%  0.87%  0.86%
£ % | 25.64% 21.65% 23.59% 21.77% 40.60% 40.00% 40.00% 40.00%

e R wind, ZAZIEARPR TS

4L 4 2012-2014 5 EPS 4% % 0.40.
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ESSENCE SECURITIES

W 43R & TR M Feld L RARIC & 245 BEF A EREIHEE 2012-8-9
£ 2010 2011 2012E 2013E 2014E M &4 47 2010 2011 2012E 2013E 2014E
ERIT PN 251.2 2383 289.0 346.8 4058 AR K
BB R A 161.5 148.6 193.7 236.2 2811 BBk E 24.6% -5.1% 21.3% 20.0% 17.0%
I 1.5 15 1.9 2.3 2.6 BLAEGKE 30.8% -8.8% 22.0% 16.7% 12.1%
A 132 13.9 17.0 19.0 215 HAEKE 27.2% 0.2% 13.6% 12.5% 15.7%
gk d| 23.1 25.1 240 28.0 320  EBITDA ¥k % 33.5% 29.1% 35.8% 13.1% 9.2%
W55 A 4.2 2.7 1.3 1.7 1.5 EBIT ¥k % 322%  -11.1% 17.5% 17.0% 11.6%
F P BALAR K 1.6 5.0 - - - NOPLAT ¥ ¥ & 29.1% -3.7% 8.2% 12.9% 15.1%
Ho N SR TR I - . - - - BRAAAKKE 27.1% 89.8% 32.8% 8.4% 8.1%
P AAIL UK - 0.5 . - - Bk HKkE 262%  199.5% 5.8% 6.2% 6.8%
X b 46.0 42,0 51.2 59.7 66.9 #iEd%
Fm Ak Sl % 0.5 3.1 1.0 1.0 1.0 &A% 35.7% 37.6% 33.0% 31.9% 30.7%
78 %5 46.6 450 522 58.7 67.9  FAAEE 18.3% 17.6% 17.7% 17.2% 16.5%
B AR 7.2 5.7 7.8 8.8 102 HAiEE 15.7% 16.6% 15.5% 14.5% 14.4%
)78 39.4 39.4 44.8 50.4 583  EBITDA/# Ak A 21.4% 20.5% 23.0% 21.7% 20.2%
= Rt E 2010 2011 2012E 2013E 2014E  EBIT/#& i A 20.0% 18.7% 18.2% 17.7% 16.9%
ity 81.5 310.1 249.9 251.8 2577 BEXKR
THMABRA S - . : - - BRFSASEREK 54 74 135 162 129
JOBCHR 2R 90.9 116.1 147.7 177.2 207.3 R AR H R 85 184 254 277 284
R & 47 2.2 2.8 3.3 3.9 RIS AR 370 654 741 664 635
AT bR K 20.6 16.9 16.9 16.9 169 KRR R HK 121 151 158 163 165
B 81.7 140.9 185.7 226.5 269.6 AR R AL 108 168 203 214 220
HAL R F - 0.3 0.3 0.3 03  BRHFAEREK 526 896 1,023 914 837
TR ARk - - - - - BERARBERK 237 405 509 504 466
BRI BA - - - - - BERRE
KA 2.4 15.7 15.0 15.0 150 ROE 20.8% 6.9% 7.4% 7.8% 8.5%
B Y N - 1 g - - ROA 10.0% 5.0% 5.2% 5.5% 5.9%
B &%~ 415 56.0 161.1 150.5 139.9  ROIC 29.9% 22.7% 12.9% 11.0% 11.7%
TR 170 62.6 1 - 3
R F 50.6 499 46.6 435 406  AER AR 5.3% 5.8% 5.9% 5.5% 5.3%
HAu R K~ 2.5 21.6 249 24.9 249 A& 9.2% 10.6% 8.3% 8.1% 7.9%
KEER 393.5 792.4 8509 909.9 9761 M4 & 1.7% 1.1% 0.4% 0.5% 0.4%
B4 10.0 110.0 108.9 107.8 1067 =3/ F LA 16.1% 17.5% 14.6% 14.0% 13.6%
JEAT bR 65.7 63.0 85.4 104.2 1240 424588 H
FAT FVE 10.8 14.9 18.6 22.6 270 KRtk E 51.8% 28.4% 29.4% 29.9% 30.2%
E MR R 446 31.0 313 313 313 fifiAdrk 107.6% 39.6% 41.6% 42.6% 43.3%
K4 % 67.0 i ] - - Rk 2.13 2.68 2.47 2.54 2.61
H A E B R 5.6 5.7 5.7 5.7 57  w@Hhrk 1.51 2.03 1.71 1.69 1.68
Rk EH 203.9 2248 250.1 271.8 2949 A BAREAE S 11.91 16.56 41.22 37.08 44.39
SEBERERE - 47 43 3.8 32 AR
A 50.0 87.1 113.2 113.2 1132 DPS(70) - 0.12 0.10 0.11 0.13
& 139.5 475.8 483.3 521.1 564.8  Hirrb 0.0% 34.0% 25.0% 25.0% 25.0%
BARS 189.5 567.6 600.8 638.1 6813 RO F 0.0% 1.5% 1.2% 1.4% 1.6%
AARTR 2010 2011 2012E 2013E 2014E  db g Atk {E 35 47 2010 2011 2012E 2013E 2014E
A 39.4 39.3 448 50.4 583  EPS(i) 0.35 0.35 0.40 0.45 0.52
o 7 V8 e 4 3.5 43 13.9 13.7 13.5  BVPS(70) 1.67 4.97 5.27 5.60 5.99
K WAL 1.6 5.0 g - - PEX) 23.4 23.4 20.6 18.3 15.8
ANRMALE R K - . E - - PBX) 4.9 1.6 1.5 1.5 1.4
w43 A 4.0 43 1.3 1.7 1.5  P/FCF 933 9.8 -129 88.7 56.4
HHWHE - 0.5 _ - - P/S 3.7 3.9 3.2 2.7 2.3
VB R AR - 0.2 0.4 0.5 0.6 EV/EBITDA - 17.0 11.9 10.6 9.6
TERAG LR 349 1324 -50.9 480 -49.7  CAGR(%) 8.2% 13.7% 13.5% 14.0% 12.4%
BEEHNTERLLRT 13.6 -64.5 8.7 17.3 231  PEG 2.8 1.7 1.5 1.3 1.3
BEENFEALRT -10.8 -81.6 553 - - ROIC/WACC 3.2 2.4 1.4 1.2 1.2
BEEHFERLLRT 6.1 367.9 -136 153 172  REP - 1.0 1.2 1.3 1.2

FHRR: ZFIRFMEF S WindNET Fif

5 FWEAREELEERENA
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ESSENCE SECURITIES ANFEJE AN (300173)

AT A
I, BATIEA P ARAT BN IE SA 0T, R KFEFFE, 2007 Fhn B 2L TS,

HHF I 5 B

RIEEB B, AARLAFEIERA LR T HIESALTEMILTAE, B0, REFHE. FAATAREGAR
&R T, RIET ERREFEM. FRFEELT]., AL IANE, SAERLR SR, HiLp
.

A 8] BAGE AR08 e 55 TS 4 BLA

GATIER A Fed] (VAT AR “And)”) 2F BiE AR ERER O E, BRIFEARTEQLEHFT. K
o8] BRI B AR T oA A IEAILTARE P RAHEAIL T TR R F DS H A5 R A0 A 1250 R 5.
EAER R, RAEFRFER) L G o) —AF R AT X, A8 TTASHERBIERAD X = su )AL, T4 %
RAEAK Y B ERATHON, HRIEFEE, BT PFRFETSTEIN, $MEEAFRRE, FFEARNE 0 EF
KA.

ST E A

ARIREAXAEZAZIE S I A P 8] (AT AR “ARNE]”) 9B PALR . ANE) RE B AT RAAIEIL
B AIRE mALE ARG L RE P .

ABREETFOANTF G FARAZEIRE, [2ANE) RRIEIZF1E A KA T M. RAM, KIREPTR G
By FoA EAAERAUR B AN S T ARIRE LA S BRI, AIRE P AEARK AT M. MMERR T T
FAPENT DK, BRI, ANE) 7T 485 5 Z A 5 RIRE T8 TA. BRI R —E eI, AN
3] FARIEARE T3 EATAMRIFERITRES, AN WAL, EHAETH X5 LA TH, 2 RRIERA
B R A, BB, ANE) AR AIREFTA1E GAERK BB s eyHH THBEE, BFH A S AT REMEH
B IAGH. AEATH K ARRE WA Z R LA TREARE EXTEQIE, — AR N S G & P Z A6 AR
EREMAN N, IR T, BP T A RN S PR it — 54

FEHRRHT LT, A8 BT B KB T 482454 4 4R 2 49 8) BT ZAT 098 A BB ATIE A
RIAR R F, AT FE A X2 8) AL R A S BIRBALTARAT . WM P R 2 dk = S MRS, RIFEFP AN
EE. B ARERREAE R LR T RRGE—SERE, FRALAARARETUARKREF A F 0938 THr 5
BE . BARTHERLT, AIRE T 6945 8. R P E L 69 5 L3 M) BRATAEAT ARG AL B2, Rt R T O 29 TR T,
AIRAE A A S AR AEARWRIBERE FIE., BETHELT, A8 78 AR A B2 A AR F 44
AT P 5P 5| B84 3R 5 SAFAT T4

AR RAALAY KNG A, REAEAPEFT, ETHMFAAARIOAEATH XEPR. 24, LA, 34
B R AREIEATER . 2o fEFARANE R ZHATII R, FILH, FEAFCCENER, FEAELA “2fz
TEA DA TR 8) AR P o™, BRFAT AR E I ATIEATA R E G TR . M FafS e,

GAZIES T A TR 8] 3 A B B S ak LA M — 15 BUR Fm SR A TR AR .

6 iKW EAREELEEREN
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N5 ) ST ESSENCE SECURITIES

28] VR BAR B

B IPR:

FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;

¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;

Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;

Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,
B — A3, Kk 6/ FZIIE Tk KT FIE 300 $550k3h;

HEBRAA

& LIBEBRAEA AR LEBRKAA
021-68766067 liangtao@essence.com.cn 021-68765293 zhuxian@essence.com.cn
RE LIBEBRAEA > Tk LEBRKAA
021-68765237 lingjie@essence.com.cn 021-68765913 huangfc@essence.com.cn
K LEBERAA BE FEKAA
021-68763879 zhanggin@essence.com.cn 010-59113563 zhourong@essence.com.cn
Bk AFEKAA LR AFEKAA
010-59113593 mazn@essence.com.cn 010-59113590 pandi@essence.com.cn
Uik oy I BRBEA FE# EINBREA
0755-82558073 huzhen@essence.com.cn 0755-82558084 ligr@essence.com.cn
RAFUEHFBT T S

&3

EY|TAgE iR Kid 2008 5P EREKE 14 7 &
HR %% 518026

L&
LETHAIHRHLKE 1589 S RABRERRKE 16 &
¥R %% 200123

B3
AT EIRR Ak KA S THAKEBE 19 &
[ %: 100034




