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BEBHBF L) 2010 2011 2012E 2013E 2014E EET gy
DD ON 1,276.4 1,513.1 1,568.5 1,974.2 2,433.1
F)iH 121.2 147.8 178.8 221.2 276.1
HE RN 3 () 0.37 0.45 0.55 0.68 0.85
FRAR () 2.30 2.59 9.03 9.71 10.55
BA FatEAE 2010 2011 2012E 2013E 2014E
WA & (1) 25.1 20.6 17.0 13.7 11.0
T E(12) 4.0 3.6 1.0 1.0 0.9
4 F) i & 9.5% 9.8% 11.4% 11.2% 11.3%
RS E 15.8% 17.1% 6.1% 7.0% 8.0%
BT B3 & 2.1% 1.9% 0.0% 0.0% 0.0%
ROIC 31.0% 31.5% 32.4% 25.7% 29.2%
HIEAN: Wind FH, 15 IEFFE P 7 A
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A8 & W 418 4%
(BF ) 2010 2011 2012E 2013E 2014E (87 ) 2010 2011 2012E 2013E 2014E
ERITEN 1,276.4 1,513.1 1,568.5 1,974.2 2,433.1 Rk
B A 1,025.3 1,210.6 1,218.3 1,528.9 1,881.3 FARAIGRF 21.0% 185% 3.7% 25.9% 23.2%
B LA 0.5 5.3 4.7 5.9 7.3 R UPEE S 8.3% 21.9% 23.4% 26.4% 25.9%
e 55.7 68.1 67.4 84.9 104.6 ARG K & 20.4% 21.9% 21.0% 23.7% 24.9%
EREA 62.2 66.4 78.4 98.7 121.7 EBITDA 3% K # 51% 17.7% 11.0% 23.1% 23.2%
%% R 0.3 0.1 0.5 0.6 0.4 EBIT 3§ K & 8.7% 21.7% 23.7% 26.4% 25.8%
T RALIR K 1.7 3.7 2.2 5.9 3.7 NOPLAT 3K & 19.3% 20.9% 22.3% 23.2% 24.7%
Ao SR R A E B B B B . BRFAERE 18.7% 19.2% 55.1% 9.8%  8.5%
FF AL E 0.7 1.4 0.8 0.8 0.8 FREERE 10.4% 12.4% 242.3% 7.5% 8.7%
& A1 1315 160.3 197.8 250.0 314.9
et Ak Sh R X 11.7 13.6 14.5 115 115 GRCES
A& 143.1 173.9 212.3 261.5 326.4 EFES 19.7% 20.0% 22.3% 22.6% 22.7%
R 21.1 26.1 31.8 39.2 49.0 Bk A i 10.3% 10.6% 12.6% 12.7% 12.9%
%A 121.2 147.8 178.8 221.2 276.1 i & 95% 9.8% 11.4% 11.2% 11.3%
EBITDA/ & Jk N 135% 13.4% 14.4% 14.1% 14.1%
K= Rtk EBIT/# At A 10.3% 10.6% 12.6% 12.7% 13.0%
2010 2011 2012E 2013E 2014E BERR
Ll 305.3 339.0 2,430.1 2,634.1 2,919.2 BRI E P 87 82 86 63 48
S PEARR i . _ - - A E AT #e R A 23 23 59 89 91
i RCRR AR 167.8 192.6 199.4 254.0 310.7 AT R R 194 187 432 565 514
Yo & 42.7 63.3 54.3 72.3 91.7 MR AR R 3 R AL 44 45 48 44 44
AT IR 35.7 23.0 31.0 32.3 304 TR 4 R S 48 49 50 46 46
s 187.8 210.4 217.0 272.8 332.6 BT R 293 288 540 646 576
H A7 K 0.9 1.3 1.1 0.6 0.3 PR T A 45 R4 122 122 164 166 147
BA RSB ; ; - - - BEERE
KRR AR . - - - - ROE 15.8% 17.1% 6.1% 7.0% 8.0%
PR B - . . - - ROA 11.1% 11.2% 53% 6.0% 6.8%
B &% 299.5 385.6 360.2 335.9 311.8 ROIC 31.0% 31.5% 32.4% 25.7% 29.2%
EATAR 225 423 42.3 42.3 42.3 ®AE
i 26.9 40.5 37.8 35.3 32.9 RN GLES 4.4% 45% 43% 4.3%  4.3%
H AR 15.0 15.7 14.6 15.1 15.1 EA A E 49% 44% 50% 50% 5.0%
e EH 1,103.9 1,313.7 3,387.7 3,694.6 4,087.0 W49 R % 0.0% 0.0% 0.0% 0.0% 0.0%
IS5 3.4 31.8 18.0 35 - EXJERXI PN 9.3% 8.9% 9.3% 93% 9.3%
LA R 3K 144.9 191.6 188.4 231.5 291.2 B A
FAt 2 116.2 142.9 134.3 174.1 214.6 W RARF 30.2% 34.1% 12.5% 13.7% 15.2%
H A7 KAk 58.1 55.8 55.3 59.1 59.9 AR AL Pl 43.2% 51.7% 14.3% 15.9% 18.0%
SEIE . . . . ) Ak 222 192 721 681 638
H A AE B R - 15.0 16.2 27.6 44.8 ik F b 1.64 1.42 6.67 6.23 5.79
R $ = ) 333.1 4477 4227 507.4 622.3 AR 2 507.692,369.17 414.65 450.87 722.68
B AR S 20.0 22.6 24.2 25.4 26.7 2 dg iR
JE A 140.8 183.0 325.8 325.8 325.8 DPS(11) 019 017 - - -
B Ak 610.1 660.5 2,615.0 2,836.1 3,112.2 DI R 51.7% 38.1% 0.0% 0.0%  0.0%
BARE 770.9 866.1 2,964.9 3,187.3 3,464.7 BB % 21% 1.9% 0.0% 0.0%  0.0%
HERER I G Fo s AELAG AT
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
A 122.1 147.8 178.8 221.2 276.1 EPS(7L) 037 045 055 068 085
ho A7 V8 Ao p AR 40.9 42.8 27.2 27.0 26.9 BVPS(1) 230 259 9.03 9.71 1055
R RAL A A 1.7 3.7 2.2 5.9 3.7 PE(X) 25.1 20.6 17.0 13.7 11.0
NAMEE S H % . - - - - PB(X) 4.0 3.6 1.0 1.0 0.9
W 4% 1.2 -1.9 0.5 0.6 0.4 PIFCF 69.1 352 213 250 158
Fea S 0.7 1.4 -0.8 -0.8 -0.8 P/S 2.4 2.0 1.9 15 1.2
VAR F 0.8 0.1 1.6 1.2 1.3 EV/EBITDA 17.7 11.6 4.3 3.0 1.9
e R -36.3 19.0 -23.4 -36.7 -19.4 CAGR(%) 22.1% 23.4% 24.0% 24.3% 23.9%
BEEH AL AT 125.5 197.4 186.1 218.4 288.2 PEG 1.1 0.9 0.7 0.6 0.5
BERENFENERE -76.5 -138.1 0.8 0.8 0.8 ROIC/WACC 3.1 3.2 3.2 2.6 2.9
BEEHSAEALERE -49.9 -21.1 1,904.1 -15.1 -3.9 REP 2.1 1.3 0.3 0.3 0.2
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

B — Ak 6 A MIZAKE R P E 300 35 5% F 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — &M%, Kk 6ANAZIMKEFNES KT PR 300 35 K0k 3h;
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BRER, AALR T EIEF LA T OIE AR T E WAL T, HRL
Ty IREFAE o AAI KRN A ZF o8 5 o, RIERE & RIREE S,
FER Ty ik T AR EIR N E TSR B S ARYE, 45

B K5 B FEF B9 L5 T A4

ZATIELEM AN (ATEAR “And”) 2vEEALEERERAHE, BRIF
EABFTHF LT AN REZTEZNAR TRAAIERBETARE P RABIEAK
Tt TR RH T A4 R AIE LIRS A IERRIRSE, ZIEABF
Kby b S0 —FP AT X, AN 8] T A IE A BIE KA £ F S WAL, T AR R A
X% B ERAT N, BRIEFEE. B FEAFRET ST, HEELRFTRE,
F ey AN B B P B

B %AW

AREB L IEAR M AR S (ATHAE “ANE” ) EFIEA. AXNIRAHE
A AEATHA IAAFNE) AIRE mALL A AN BRE P
ARERTEAFHTHRAZERE, 12 ANE FMREZFEZ LR THG T L. A5
Mo AIRAEPTEAE B FA EDRIERNAUR B AN 8] T ARE LA 4 B 69587, K
RE T AGIEH R TAF G NA MBI RPN TR K ARF A, AN
B TR IR B H A 5 KRBT E A BRI R — RS, AN RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & 04, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 A 38 4 09 15 7 T 0
B, BARER S QAT R IEA0 R0 B AT BT ALFTH % AIRE 02 R AR &
AL E X T EGNE, —RRARNE] QB EA G RKREZERAALE, A EE,
BT VAR AN 8 FHm ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
RN BE AR R EIR S, RABFADEE. B ARERRE NS LT R
R —HAEHE, TR AARBRETARKREF B & 9T AW 5k, EETHE
T, RIRE P 6912 8 B A 69 &I R RIHEAT A F N, LR E LY
TREE T, AIRE R AE L8 TG Fo ik 6 IRIE B H ik, BEMBEALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e AT T AL

AR WAL A KNG A, REF hd @iF T, HETIH FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE B ST R FILH, &
BRFGTEERNER, FEABLAN “BEIESERDARNGFRT TS | LREFET A
RAEJATEMAH B R TGRS BT F15 B

FATIEF A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A
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zhanggin@essence.com.cn
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fanhg@essence.com.cn
lvye@essence.com.cn
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