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AR B AR A420.000, xR 20125F-PE A 324&, HOLE S 5 $1430511080006
> AT RN, RN AES L, SR TR R .
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(BF ) 2010 2011 2012E 2013E 2014E
SR TN 324.5 4443 578.4 722.6 867.5 )

Growth(%) 39.1% 36.9% 30.2% 24.9% 20.1% ﬁﬁ-ﬂﬂfﬁﬁk%
X pE] 55.8 81.1 99.1 130.9 165.6 EFEE: Ak EERR, mEME
Growth(%) 43.0% 45.3% 22.1% 32.2% 264% ERHAR

EXE I 33.0% 33.8% 34.0% 34.4% 34.8% 2012-08-21
A & (%) 17.2% 18.3% 17.1% 18.1% 19.1%  BHEEE: W HFLTE, HRILEFT
R (D) 0.35 0.51 0.63 0.83 105 %&
FROE K E () 4.40 4.82 5.46 6.29 7.33 2012-04-25
R & 46.0 31.7 25.9 19.6 155 EMEHE: LGHASTH, EHERRLEH
L 3.7 3.4 3.0 2.6 22 RS
el Wt & ) 8.0% 10.6% 11.5% 13.1% 14.3% 2012-03-15
ROIC(%) 42.9% 23.9% 17.7% 18.7% 20.3%
EV/EBITDA 39.1 26.7 16.5 12.6 9.8

RN &S 0.6% 0.6% 0.0% 0.0% 0.0%
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ESSENCE SECURITIES

ZHE £ HE(300043)

A1 2 ERARR

1. A3 & &, L 5 7 AT

WA, a8 LI LN 2.41 1250, Fl3gK 29.51%; SLIH)1E.8 40 0.44 12 7T,
El bh3g K 20.96%; SLILA4HA)E 039 1250, FIgK 2597%; 523035 Tk &) 4 A
8 0.39 127t R IgK 25.97%, SIFRMERE 025 Lo a8 LIAE S FH

16.21%, £AIF % 33.66%, Flresnsiogfngdt, FARGERHAE T, L4HF TN
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HAERIR: wind, ZAZIEFHL TS

HAERR wind, ZAZIEFFR PO
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HIEFRR . wind, ZATIERAR T O

HIERR . wind, ZIEIEHEAR PO
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REBAT A, WEME “AE—K T—HRAF. R, NIAATHELE L
MNP BRI K 42.29%; ABRM T35 7@, A8 BRITAL BT 5 R T —L&
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ESSENCE SECURITIES

2. —FFEVHEHATRE, NIBARAIRE
ZEFEREFFEIAERN 1.36 12 R¥gK 29.57%, FI)AE T A5 44 E
023 1270 RIPRIEK 4249% ., SZIEFFAEFH F 16.9%, EAFH 33.7%, th—
EERARS, NEBARHIE T

A5 R2FRBRARSHERRL
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wE W B (EFT6)

VA B AR R I RIE (5 758)
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AR wind, RAFIEFFFRLF O

HIERR . wind, ZEIEHRMR T O

3. BEFAXEEM, BKFAES RIT

LA E R A A 2058.67 F . R H3g K 12.78%, &R 1623.88 F 4. Rl gk
95.11%, &N G RAMBRA, FEAR EEAR AL L5 #H 24
B3REG, UEMFEE XK AP AR AT E. A2 240 R 354 R, A

ZINBR I 16.21%

B 7 NHERAEEAREL A8 ~FEEFAETMHEL
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AR wind, ZAZIEFAR PO A RIR: wind, REBEFARL T O
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5. B 544E

BA: ATFNESE0ARBNORRE LSS RATIEH RN T BN LS, it
2012-2014 4 52 PAEAZ IR N 578+ 7.22. 8.68 1274, 418 0.99. 1.31. 1.66 27T, HH]
Sk H) A 24.99% B 26.85%.

A1 &k gL 25 BAA
7 8 2006 2007 2008 2009 2010 2011 2012E  2013E  2014E_ 2015E

k23 9N 63.60  95.79  170.78 232.85 324.44 444.25 578.37 722.62 867.53 987.16
7o ¥ B 47.82  71.69 123.58 159.46 217.50 293.92 381.96 474.17 565.53 640.81
R 24.81% 25.16% 27.64% 31.52% 32.96% 33.84% 33.96% 34.38% 34.81% 35.09%
ON 1891 53.34 12025  177.00 27516 398.73  520.32  668.42 81548  937.80
N £:d 182.04% 125.43% 47.20%  55.46%  44.91%  32.00% 27.00% 22.00%  15.00%
PN E L 29.74%  55.69%  70.41%  76.01%  84.81%  89.75%  91.00%  92.50%  94.00%  95.00%
£ RA 12.34 37.49 81.54 11348  176.84  260.37  343.69 43448  527.61  0604.88
AR % 203.78% 117.51% 39.17%  55.84%  47.23%  32.00%  26.42% 21.44%  14.64%
ARAEL 2581%  52.29%  65.98% 71.16% 81.31%  88.58%  89.98%  91.63%  93.29%  94.39%
FREAE 3475%  29.72% 3219% 35.89% 35.73% 34.70% 3470% 35.00% 3530%  35.50%
ON 30.99 17.36 31.46 17.60 19.17 26.12 33.55 38.30 43.38 39.49
N ¢4 -43.96%  81.15% -44.04%  8.87%  36.29%  28.43% 14.17% 13.26%  -8.97%
BB 4872%  18.13%  18.42%  7.56%  591%  5.88%  5.80% = 530%  5.00%  4.00%
REE AR 23.88 14.08 26.53 13.66 14.88 19.08 24.49 27.88 31.49 28.63
ARAK % -41.05% 88.39% -48.49%  8.87%  28.24%  28.35% 13.86%  12.95%  -9.09%
ARAEL 4995%  19.64% 21.47%  857%  6.84%  6.49%  6.41%  588%  557%  4.47%
FoEAE 2292% 1891% 15.67% 22.38%  22.38%  26.96%  27.00%  27.20%  27.40%  27.50%
ON 13.70 25.08 19.08 38.25 30.11 19.40 18.51 15.90 8.68 9.87
o 4 83.09% -23.95% 100.52% -21.28% -35.56%  -4.02% -14.10% -45.43% 13.79%
BNE L 21.54%  26.19%  11.17%  16.43%  9.28%  437%  3.20%  2.20%  1.00%  1.00%
LeRE ML 11.60 20.12 15.51 32.11 25.82 14.48 13.79 11.81 0.43 7.30
BAKE 73.51% -22.91% 107.02% -19.59% -43.94%  -4.75% -14.33% -45.58% 13.64%
ARAEL 2425%  28.07% 12.55%  20.14%  11.87%  4.92%  3.61% = 249%  1.14%  1.14%
FaREAE 1535% 1978% 18.69% 16.05%  14.25%  25.40%  25.50%  25.70%  25.90%  26.00%
BRI wind, ZREIEFAT TS

FEAE: AV EALE, TRt 2012-2014 4 EPS £-%] 34 0.63+ 0.83. 1.05 4., *tm PE #
26, 204 16 4%, %44 “FHEAT BFIER, 6 /A BARN A 2000 4, R 2012 £ PE
#3245,

6. R
THEF A AEAEREN; R, A HERRA .

O kAR L E S LR BN



L w=irs

/A\é]i‘jb/jééy\;}ﬁ— ESSENCE SECURITIES
W -1k A TR Fedd (L B PB L& 245 BH L AR R HEE 2012-8-24
£ 2010 2011 2012E 2013E 2014E M &4 47 2010 2011 2012E 2013E 2014E
ERIT PN 324.5 4443 578.4 722.6 867.5 MKtk
BB R A 2175 293.9 382.0 4742 5655  BAKAK K F 39.1% 36.9% 30.2% 24.9% 20.1%
I 1.8 4.0 3.8 5.1 6.5  BwLAEBKE 42.5% 52.2% 21.0% 33.0% 27.0%
A 287 438 53.6 64.8 756 AAIEE KR 43.0% 45.3% 22.1% 32.2% 26.4%
&8 9% R 225 24.0 25.0 27.0 290  EBITDA ¥k & 32.3% 52.2% 48.0% 30.0% 21.5%
W% R 2.7 -4.7 0.8 0.5 0.9 EBIT ¥k % 29.1% 51.2% 28.4% 32.5% 25.9%
F P BALAR K 1.1 0.2 -0.4 - - NOPLAT ¥ %k % 28.2% 43.8% 30.6% 31.6% 25.4%
Ha i SR T F I A 45 3.2 g - . OBRAAWKR 158.5% 75.7% 25.0% 15.6% 3.6%
P AAIL UK 1.6 13.8 . - - BRERKE 587.7% 9.7% 13.2% 15.1% 16.6%
R b 61.7 93.8 1136 151.0 191.8 #1iE %
Fm Ak Sl % 3.5 1.8 3.0 3.0 3.0 A& 33.0% 33.8% 34.0% 34.4% 34.8%
78 %5 65.2 95.7 1166 154.0 1948 & bA)E R 19.0% 21.1% 19.6% 20.9% 22.1%
B B A3 A 9.3 14.6 17.5 23.1 292 EHE R 17.2% 18.3% 17.1% 18.1% 19.1%
)78 55.8 81.1 99.1 1309 1656  EBITDA/# bk A 19.9% 22.2% 25.2% 26.2% 26.6%
= Rt E 2010 2011 2012E 2013E 2014E  EBIT/#& i A 18.2% 20.1% 19.8% 21.0% 22.0%
ity 376.3 301.2 305.6 336.1 4811 BEHE
TR 4.5 1.8 1.8 1.8 1.8 BRI T AR 96 136 196 218 186
JL R B 249 28.0 36.4 455 547 AT LFRAHRHK 52 40 51 68 72
R &2 - - - - - RHF AR 308 363 275 250 264
AT bR K 5.3 14.0 23.5 354 495 oMok R R4 18 18 18 18 19
B 65.9 748 97.3 120.8 1441 B R K 64 57 54 54 55
H A7 K - 0.2 0.3 0.5 0.6 BRESRHERH 506 685 623 564 538
TR ARk - - - - - BERARBERK 246 358 394 378 343
BRI BA - - - - - BERRE
KA - 89.4 89.5 89.5 89.5 ROE 8.0% 10.6% 11.5% 13.1% 14.3%
B Y N - 1 g - - ROA 7.5% 8.6% 9.4% 10.9% 11.9%
B &%~ 117.0 219.4 409.6 464.1 4335  ROIC 42.9% 23.9% 17.7% 18.7% 20.3%
EEIRE 91.1 136.6 1 - - RAR
R F 60.2 712 86.4 104.3 1257 4EE %A% 8.9% 9.9% 9.3% 9.0% 8.7%
HAu R K~ 3.5 6.4 6.7 7.2 77 A& 6.9% 5.4% 4.3% 3.7% 3.3%
KEER 748.5 9431  1,057.2 12052 13882 WM& A% -0.8% “1.1% 0.1% 0.1% -0.1%
B4 - 101.3 99.7 97.8 952 =4/ LA 15.0% 14.2% 13.7% 12.8% 12.0%
J AT bR 234 37.9 471 58.5 69.8 {2458
JAT 2 - - - - - R AR 6.9% 19.0% 18.2% 17.4% 16.3%
E MR R 203 32.7 383 455 542 fifiAdirk 7.4% 23.4% 22.2% 21.0% 19.5%
PSR 7.0 6.2 6.2 6.2 6.2  AHLE 10.81 2.43 2.50 2.66 3.32
H A E B R 0.7 0.3 0.3 0.3 03  khrkE 9.30 2.00 1.98 2.07 2.67
b 253 51.8 1791 192.3 209.3 2268 Al EAREEAE S 21.64 18.90 135.34 305.38 204.66
YEBERS - - - - - SR
A 792 158.4 158.4 158.4 1584  DPS(70) 0.10 0.10 g - -
& 617.8 607.4 706.5 8374  1,003.0 HirrkEk 28.4% 19.5% 0.0% 0.0% 0.0%
BARS 696.7 764.0 864.9 9958  1,161.4 R A H & 0.6% 0.6% 0.0% 0.0% 0.0%
AARTR 2010 2011 2012E 2013E 2014E  db g Atk {E 35 47 2010 2011 2012E 2013E 2014E
A 55.8 81.1 99.1 130.9 165.6  EPS(7) 0.35 0.51 0.63 0.83 1.05
o 7 V8 e 4 9.4 16.1 314 38.1 39.6  BVPS() 4.40 4.82 5.46 6.29 7.33
K WAL 0.8 0.1 0.4 - - PEX) 46.0 31.7 259 19.6 15.5
AL S Bk 4.5 3.2 g - - PBX) 3.7 3.4 3.0 2.6 2.2
w43 A 1.9 0.9 0.8 0.5 0.9  P/FCF 150 422 -59.4 132.3 19.2
HHWHE 1.6 138 _ - - P/S 7.9 5.8 4.4 3.6 3.0
YRR - 1 E - - EV/EBITDA 39.1 26.7 16.5 12,6 9.8
TERAG LR 4163 9.2 257 263 271 CAGR(%) 32.9% 26.8% 25.4% 22.2% 18.0%
BEEHFELLART 52.7 101.9 105.2 1432 1772  PEG 1.4 1.2 1.0 0.9 0.9
EFREHTLEALRE -193.0 -434.1 -100.1 1104 -304  ROIC/WACC 4.4 2.4 1.8 1.9 2.1
BEEHFERLLRT 504.4 72.1 2.6 2.3 1.8  REP 1.8 1.9 1.9 15 13

FHRR: ZFIRFMEF S WindNET Fif
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ESSENCE SECURITIES E A E 3 (300043)

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

HHF I 5 B

KAEE Y, AALA T HIEA LB T HIEARTEOPLTH, HBAT. AETE. AAFAREGA R
ALE ST, IR ERBEHE SN, AT EF LT, AR IAE, S LIRS EIRE, 47
9.

A 8] BAGE AR08 e 55 TS 4 BLA

ZATIES A [RNE] AT RAR “And]”) 24 Bie A B EEREER 20, BIFERARTEFMLEFT. K
e 8) B HE B BANAT T vA AIEA LT ARE P RAHEAIL T M TN R A S AL 33845 69 A 12590 IR 4.
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
A

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 .

O kAR L E S LR BN



L' wi=irs

ESSENCE SECURITIES
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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




