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A AR F BT 12F 77 = F o8] I WPNL. THMLT, B i b 13. 6%;
):/é,fv%m 3 R AR A F)E46257 7L, B IRV 44. 4%, *FEEPSA0. 1474, K@
KT BN (EZAEZFRATIEFTANEPSH0. 200 ), b ZFF LT
) Beik, 1y 35. 3%, AF)IE R bas, v 85. 0%. ,Mﬁfaﬂﬁﬁﬂf_%év% ES L O NG
Po gk 4 T AR A i — ST,

> BLRUANZIEATHREYARK. SFARTEATATHHE KK RS
B Z 9%k, WEM 212 ERESATLLREZE TRRH A, A8 LIRM T 4
ﬂ&é}di)\ ARFAL, Rl T, BIE, &) A RRAsnilk s it AT T
RO R, A RRALIE IR Sk S0 MO B LA KW@ B T %, 8 b Sl A ER
LR ﬁﬂﬁ*&fl’w&’l“l‘%a FEHNIEA T R R D ©E, B m&NItwEE
TR NIRRT EESE.
> AAHEVSEHABATRIES. 2012872084, 4% T35 LR AL
AN E A RN E) AP E X T RAE AR T A4 E L5, B Al EAES AN 3
Pt FR I, @A E AR AT GRS AR A R4 b SAn 1R
B P A T T B R A b, RATTRT 48 & b 542 b 59T BAn B e 1-25F
5T Re BT A)EA P dk
> ERBRSFESMTEEHEL, fF WH-APR, G TN THEEAL
L, KA TRAZATFR, Ft12-144EPS45)240. 17, 0.18. 0.197T, HH#T
BEANST RL125FPEA 5842, RE BB Z, (ond ERA S EIAFZET P W
by BAEASE. TR SN EABERRE TS, RARB AR ERER TS
RAReY, S BH-A K, 12408 BARH1L. 8.
> AR REZFTHFLME, 27538 TiRLmb
W G- A Ab AL R 2
(BF ) 2010 2011 2012E 2013E 2014E
EXRTON 185.0 280.3 230.8 263.3 304.3
Growth(%) 12.0% 51.5% -17.7% 14.1% 15.6%
% F)E 66.7 106.5 55.8 60.6 64.8
Growth(%) -7.1% 59.6% -47.6% 8.5% 7.0%
AF) & (%) 82.6% 78.5% 72.0% 71.9% 71.9%
%78 % (%) 36.1% 38.0% 24.2% 23.0% 21.3%
H RO 3 (L) 0.20 0.32 0.17 0.18 0.19
BB RE (L) 4.80 5.06 5.21 5.37 5.55
WAE 49.4 31.0 59.1 54.5 50.9
EPUE 2.0 1.9 1.9 1.8 1.8
R KB E (%) 4.1% 6.3% 3.2% 3.4% 3.5%
ROIC(%) -11112.7% 91.8% 6.4% 7.4% 8.7%
EV/EBITDA 127.0 317 74.8 63.3 55.6
B E kB R 0.8% 0.6% 0.2% 0.2% 0.2%
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B TAE (| 7 ) 3,299.52
B TAL (B % ) 2,060.85
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ESSENCE SECURITIES Mg (300059)

12 5 1-3 F N T 13, 6%, #A)E TR 44. 4%, 12 5F 1-3 FE N3 £0E
BN 1. 714270, RIFRTFHE 13.6%; &kFliE 4236 HL, BT 48. 7% )2BFH
) PR AR A 4625 L, BB T 44, 4%, 3+ EPS 4 0. 14 7.

A 12 RBEHAELH

& 1-3Q12
REH 1011 1H11  1-3Q11 2011A 1Q12 1H12 | 1-3Q12 Q

BAr. BHATG YoY
—. B Rl 58 132 198 280 68 128 171 -13.6%
—. EW M 41 77 116 171 46 86 129 11.4%

EAV A 17 30 45 60 17 35 50 10.5%

EVEL 4 K BN 3 6 8 11 2 5 6 -23.2%

A g 24 48 77 110 25 45 68 -12.0%

TRk 5 10 15 31 12 26 41 176.5%

I 55-2% 9) (19) (30) (42) (11) (24) (37) 23.8%

A 0 1 1 1 1 1 1 54.0%
=, Hfib2BE K 0 0 0 0 0 0 0

N SOME AR S 0 0 0 0 0 0 0

BT AR 0 0 0 0 0 0 0
VY. EHAVFIE 17 55 83 110 22 42 42 -48.7%

IR 2PN 7 11 12 15 7 7 11 -6.6%

W E AN H 0 0 0 3 0 1 2 2897.0%
T, FEBRH 24 67 95 121 28 48 52 -44.8%

W PreBl 3 8 11 15 4 5 6 -47.5%
N ERIE 21 59 83 107 24 43 46 -44.5%

W DER AR A (0) (0) 0 0 (0) (0) (0) -201.4%
. RRT B R A 21 59 83 107 24 43 46 -44.4%
A BCES (R TR AS) 0.06 0.18 0.25 0.32 0.07 0.13 0.14 -44.4%

éé%%;qﬁﬁ 1Q11 1H11  1-3Q11 2011A 1Q12 1H12 | 1-3Q12 1’5’?32
BV kS 69.9% 77.0% 77.3% 785% 74.2% 73.0% | 71.0% | -6.3%
JU91) 2 % 35.6% 30.0% 31.2% 35.1% 37.7% 36.0% | 41.9% | 10.7%

Hrp, ByEHRAR | 41.8% 36.4% 38.9% 39.2% 37.3% 34.8% | 39.7% 0.8%
EHRHE | 9.5% 7.9% 7.5% 11.0% 17.3% 20.2% | 24.0% | 16.5%
4% | -15.7% -14.2% -152% -15.1% -16.9% -19.1% | -21.8% | -6.6%

=17 81 ize 28.8% 41.9% 41.6% 39.1% 31.9% 32.9% | 24.7% | -16.9%
P 2 13.1% 11.6% 12.1% 12.3% 15.1% 11.3% | 11.5% | -0.6%
HRE 2 35.9% 44.7% 42.0% 38.0% 35.6% 33.2% | 27.0% | -14.9%
BN [ Ha ek 25.7%  425%  48.4% 51.5% 17.6% -2.7% | -13.6%
FRIE [R] b 2.0% 56.2% 52.6% 59.6% 16.6% -27.6% | -44.5%

SRR Vind, ZfFiEAHR P
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ESSENCE SECURITIES

SEFEBEMNTE 35, 3%, %F)E T 85. 0% 12 5 3 FE NG ZIE LA
4301 7, RBIELTFM 35. 3%, BRELTFM 28. 8% 3B -FHEAN3&) IR A% F)IE 365 7 4,
Bl b T4 85. 0%, ZREL T4 80.2%, *+/5 EPS 24 0. 01 7.

& 28 B F B AESAT

PEE 1Q11  2Q11 3011  4Q11 1Q12 2Q12 3Q12 3Q12

Bfr. BHAITG YoY QoQ
—. B BB 58 74 67 82 68 60 43 -35.3% | -28.8%
=, Bl E A 41 35 39 55 46 40 43 9.5% 7.7%

EAV A 17 13 15 15 17 17 15 3.2% -12.2%

EAVRL 4 K BN 3 3 2 3 2 2 2 -36.3% | -28.9%

2 24 24 29 33 25 19 23 -20.5% | 20.2%

IR 5 5 4 16 12 14 15 241.4% 6.4%

14 2% (9) (10) (11) (12) (11) (13) (13) 12.8% -2.0%

WA S 0 1 (0) 0 1 (0) 1 -345.0% | -1857.5%
=, H&E R 0 0 0 0 0 0 0

N SOME AR S 0 0 0 0 0 0 0

BT A 0 0 0 0 0 0 0
Iy, BRI 17 39 27 27 22 21 0 -99.5% | -99.4%

Hne =AM 7 4 1 3 7 0 5 486.3%

W EV AN H 0 0 0 3 0 1 1 -50.0%
. FEAH 24 43 28 27 28 20 4 -84.9% | -78.3%

W PreBl 3 5 4 3 4 1 1 -84.0% | -46.2%
N ERNE 21 38 24 23 24 18 4 -85.1% | -80.2%

W LR (0) 0 0 (0) (0) 0 (0) -119.2% | -201.9%
. RRT B R A 21 38 24 23 24 18 4 -85.0% | -80.2%
GRS BB F A 0.06 0.11 0.07 0.07 0.07 0.05 0.01 -85.0% | -80.2%

s ﬁ?g égﬁﬁﬁ 1011  2Q11 3011  4Q11 1Q12 2Q12 3Q12 oy 3Q12Q0Q
EH) = 69.9% 825% 78.1% 81.4% 742% 71.6% 65.0% | -13.1% -6.6%
I IR) 2 FH 2 35.6% 25.7% 33.7% 44.4% 37.7% 34.0% 59.6% 25.9% 25.6%

Hor. BERH%E | 41.8% 32.1% 44.1% 39.8% 37.3%  32.1% 54.2% 10.1% 22.1%

ERITRHAE | 9.5% 6.7% 6.7%  19.4% 17.3%  23.5% 35.1% 28.5% 11.6%
W4 MmA% | -15.7% -13.1% -17.0% -14.8% -16.9% -21.6% | -29.7% | -12.7% -8.1%

=17 81 ize 28.8% 52.1% 41.1% 33.1% 31.9% 34.1% 0.3% -40.8% | -33.8%
P 2 13.1% 10.7% 13.3% 12.8% 15.1% 5.7% 14.1% 0.8% 8.4%
HRE 2 35.9% 51.5% 36.6% 28.4% 35.6%  30.5% 8.5% -28.1% | -22.0%
BN [ H 25.7% 59.1% 61.8% 59.6% 17.6% -18.5% | -35.3%
FRIE 7] bt 2.0% 119.8% 445% 90.9% 16.6% -51.6% | -85.0%

HAER R Wind, ZFIEAAR P
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ESSENCE SECURITIES A WE (300059)

125133 F LA RETHE 6. 3% HAEARBLEM10.7% 12 45 1-3F
JENE) EAEANEA TL 0%, FITRE 6.3 NG o5 A 45EHAEA 39.7%, [
P3G 0. 8 NE 4k NE) BRI A F A 24, 0%, FlHIEAn 16,5 N E 48

B 1 1Q11-3Q12 &bl AR 44) 1838 KA % B 2 1Q11-3Q12 A)iE & LA
150% [ 100% .
100% 80% |
50% 60% |
% 1011 2Q11 3Q11 4Q11 1Q12 40% -
-50% |- 0% |
-100% - % | | | | | |
1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12
e BNV R HEIE T e P00 [F] EE R —t—E R AR R B
AR Vind, ZAZEFHFRLT HAERR: Vind, ZAZERFFRLT S
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ESSENCE SECURITIES

W 5 R A TR Ao G AL BRI K b3 BAHL AR F A 2012-10-25
& 2010 2011  2012E  20183E  2014E W£484% 2010 2011  2012E  2013E  2014E
L X N 185.0 280.3 230.8 263.3 304.3 Rk
B Bk R A 32.1 60.2 64.6 74.0 855 Bl ALK E 12.0% 51.5%  -17.7% 14.1% 15.6%
ERIER 137 108 8.3 9.5 110 T A)EM Kk = 9.1% 56.0%  -52.7% 11.0% 8.9%
HE %A 732 109.8 95.0 107.4 123.2 A4l KE 7.1% 59.6%  -47.6% 8.5% 7.0%
&8 3 ) 235 308 57.7 64.7 739  EBITDA 3 % % -37.6% 72.3%  -70.4% 13.9% 9.5%
W 4% ) -28.3 -42.3 -48.3 -50.2 524  EBIT k% -41.6% 60.5%  -94.7%  105.8% 39.6%
T = BALAR K 0.5 1.3 1.6 0.3 04  NOPLAT ¥ k% -42.4% 67.2%  -78.9% 22.6% 13.9%
T AAME T S E - . : - - BFFAREKE -20338.7%  205.3% 5.5% 3.7% -3.6%
R FILIL - . 5 - - RRENKE 491.4% 5.4% 3.0% 3.1% 3.2%
& )38 703 109.7 51.9 57.6 62.7 F3EE
L= = & 3.7 117 119 116 114 24 % 82.6% 78.5% 72.0%  71.9% 71.9%
F13E B3R 74.0 121.4 63.8 69.2 740 FAAIAE 38.0% 39.1% 225%  21.9% 20.6%
B FTAFAL 7.3 14.9 8.0 8.7 93  &AEE 36.1% 38.0% 24.2% 23.0% 21.3%
A9 66.7 106.5 55.8 60.6 648  EBITDA/E LA 25.2% 28.6% 10.3% 10.3% 9.7%
K= f4EA 2010 2011  2012E  2018E  2014E  EBIT/Z ki 22.7% 24.1% 1.6% 2.8% 3.4%
R PR 15405 1,4814 15544  1,6205 1,690.4 i&FHE
R 5 AR - . - - - R R R A 47 58 86 78 68
R 2 289 355 33.1 365 405 AT LT AR ERK 10 27 41 53 47
R EE - - ] - - RIFFAERK 1,885 2,091 2,585 2,367 2,141
FRAF PR 46.3 11.3 15.8 21.0 270 EARHKEOR 4 R4 51 39 51 46 45
B - . - - - BRARERK
AT 21.0 915 90.5 91.2 920  BA AR 1,949 2,251 2,893 2,622 2,350
TR ARk R - . - - - BEFTARRAEREK 68 182 343 302 252
L ERIE - . § - - BRwRE
K AL F - - 0.5 0.6 06 ROE 4.1% 6.3% 3.2% 3.4% 3.5%
FTE B b - . § - - ROA 4.0% 5.8% 3.0% 3.1% 3.2%
e 36.8 54.2 56.3 57.6 582 ROIC -11112.7% 91.8% 6.4% 7.4% 8.7%
EEIAE - - - - - FRA%
R 0.8 139.4 125.4 114.3 104.4 A4k % 39.6% 39.2%  412%  40.8%  40.5%
HAuAE A T~ 7.6 104 8.9 9.0 94 HEHEmE 12.7% 11.0% 25.0%  24.6% 24.3%
K FEEB 16818 1,8237 1,885.0  1,950.7 2,0225 M 4#%A % -153%  -151%  -20.9%  -19.1%  -17.2%
M5 - - 10.0 10.0 100 =%/ dkdon 36.9% 351%  452%  463%  47.6%
JLAT R 2.8 11.1 7.0 9.4 12.0 424k
JLAT Z A - . § - - R RMEE 4.1% 6.8% 7.1% 7.5% 7.9%
HAb A fi R 66.0 112.2 117.4 126.6 138.3  fifEAA 4.3% 7.3% 7.7% 8.1% 8.6%
KR - . : - - AHhE 23.80 13.13 12.60 12.12 11.55
HAdE RS R - . ] - - EkFHrE 23.80 13.13 12.60 12.12 11.55
R BT EHR 68.8 123.4 134.4 146.0 1602 | EAREEAE 1.48 1.59 0.07 0.15 0.20
I BB ARE - - 0.1 0.1 0.1 H4rdgss
A 140.0 210.0 336.0 336.0 336.0  DPS(T) 0.08 0.06 0.02 0.02 0.02
B A A 14730 14903 14145 14690 15273  irkE 42.0% 19.7% 10.0% 10.0% 10.0%
BERE 16131  1,7004  1,750.6  1,805.1 18634 JrgikHE 0.8% 0.6% 0.2% 0.2% 0.2%
NAeATFER 2010 2011  2012E  2013E  2014E e ghFefbAEii4F 2010 2011  2012E  2013E  2014E
oA 66.8 106.5 55.8 60.6 648  EPS() 0.20 0.32 0.17 0.18 0.19
Fa: 318 Fe el 5.7 145 20.2 196 193  BVPS(%) 4.80 5.06 5.21 5.37 5.55
K RIS 0.5 1.3 1.6 0.3 04 PE(X) 49.4 31.0 59.1 54.5 50.9
ARMEE DK - - - - - PB(X) 2.0 1.9 1.9 1.8 1.8
Wt 4 % - - -48.3 -50.2 -52.4  P/FCF -912.0 -88.8 60.9 47.6 45.0
A - . § - - PIS 17.8 11.8 14.3 12,5 10.8
Y BIR KA A - . ] - - EVIEBITDA 127.0 31.7 74.8 63.3 55.6
BIE RN L) -23.9 -38.5 0.7 1.8 24 CAGR(®%) 3.2%  -15.3% 7.6% 7.2% 7.4%
BEEDHEARALAE 69.9 156.0 30.0 322 346  PEG -155 2.0 7.7 7.6 6.9
BREDEANALAE -75.3 -194.1 111 -11.1 -11.1  ROIC/WACC -1,112.9 9.2 0.6 0.7 0.9
BEEDHEARAAAE 1,276.6 -21.0 52.7 44.1 459 REP 0.1 1.3 124 10.7 9.0
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ESSENCE SECURITIES = F Mg (300059)

LA I 5 B

HARE E B, AALR FEIEA LR T IEAR T EIMLTAE, HRAT. RETFTE. KA RIREHA
BFIE R F, PRIESERBAEAN. IR FTEELFE, FIRIEIRTNIE. SATER LA SIRIE, ik
=+

=,

A 8] AR AR08 e S5 TS 4 BLA

GATIER A Fed] (VAT AR “And)”) 2F BiE AR ERER O E, BIFEARTEQLEHFT. K
o8] BRI B AR T oA A IEAILTARE P RAHEAIL T TR R FH DS A5 R A0 A 1250 R 5.
EAER R, RAEFRFER) L G 6 —AF R AT X, A8 TUASHERBIERAD X = su ). T35 4%
RAE AKX G B ERATHONT, HRIEFEE. BTPFRFETSTEIN, $MEEAFFRRE, FFEARNE 08P
KA.

ST E A

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

ABREETF O FARAZ EIRE, 12 KNS RKIEIZF12 A KA T M. RAM, KIBREFTR G
B TR IEAE MR B AN 8] T ARIRE LA 4 B a9 Pk, AR A9IE AR ARG N A . BRI+
FEPBEANT 2K S . AR, KNS THRIES HF LA L5 AIREFFETA. BB R A9IRE. AN
3] FARIEARE T 15 EATAMRIFERITKRES, AN WAL, EHAETH X5 A TH, 2 RRIER
B R A, BB, ANE) AR AIREFTA1E GAERK BB s eyHH THBEE, BFH A S AT REMMEE
B IAGH. AEATH KARRE G Z R LA TREARE EXTEQIE, — AR S G & P Z A6 ARk
ETERAAY M, wHEE, BP T A RN E) R ) it — 514

FEHRRHT LT, AR E) BT B KB T 482454 % 4R 2 49 8) BT ZAT 09E A BB ST ATIE A
RHAR R F, AT FE A X2 8) AL R A S BRIRBALTARAT . WM F) R 2 dk = S MRS, RIFEFP A
AR, BF AEEARE DS LR T ARGE—RERE, LA RIRETURKRE P 8 & 93875
BE . BARTHERLT, AIRE b 6945 8. R P E L 69 & L3 M) BRATAEAT ARG X H 2, Rt R T 29 TR T,
AARAE A A S AR AEARRIERE FIE. BETHELT, A8 78 AR A B2 A AR F 44
AT 1) 27 5| B AEAT AR & RUAEAT A

AR RAALAD KNG A, REAEEPEFT, ETHMFAAARIOAEATH XEPR. 24, L&, 34
B R AREIEATER . 2o fEFARANE R ZHATIIR . FIEH, FEAFCCENER, FEAELA “2f3
TEA AN TR 8) AR P o™, RFAT AR A ATIEATA R E G TR . M FafS e,

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

/8] T BRAR F
KB 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 — &RZHAK, Kk 6 AARTIEF69ES) KT P IE 300 48404 30;

HERRAA

K
021-68763879
RH
021-68765913
&
021-68766516
A%
010-59113563
LI

i
0755-82558059
TSR
0755-82558044

LBERAA
zhanggin@essence.com.cn
LBERAA
huangfc@essence.com.cn
LBERAA
panyan@essence.com.cn
AFEKAA
zhourong@essence.com.cn
AFEKAA
cosskai2z@163.com

I BRBEA
shencx@essence.com.cn
EINBRAFEA
fanhg@essence.com.cn

FAFERARI F

Tl

RN T AE KR K 2008 5 FEREAKRE 1T &

HR %% 518026

L

EET A XL KRE 1589 FTRAEGERXE 16 &

¥R %% 200123

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

RE
021-68765237
o
010-59113572
Rk
021-68766067
B4
010-59113590
fhe
0755-82558076
1
0755-82558073

LBBREA
lingjie@essence.com.cn
LBBREA
nanfang@essence.com.cn
LBBREA
liangtao@essence.com.cn
AERKEA
pandi@essence.com.cn
EINBREA
lvye@essence.com.cn
EINBREA
huzhen@essence.com.cn




