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HFARS00F L, FERECFASLS. B, EFLLHFAELT, 12 A~ A B A4 24.75 7,
Rk Ie 7 AR e s 8] N LS AR T B AR o kb9 KBRS o B4 (2013-01-23) 22.89 7,
, % 5 B
LB %4 (B ) 3,641.53
> ‘BT el WEXZBTHRELFRLER T ANCTH LS RBFE (BF L) 3,551.52
A, “BEely’ £2012452 FRFELRES, 8 Axy  ERE (FTR) 159.09
ShREE, 11 AEXES. B, ARSIz s, ok E7R) 15516
. s o s g L2 AAHHER 18.96/25.28 7.
NBESHE 2000 AN, AL KFB L NMEARE TRKEKE L px ) £0.16%
B BT 5 A ST G R LT 6 A RS
: e Rt &AL
¥ REFT=EN,
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B35 Ba257%, BIiTEMAEAES0 £ A4, €Tl E
A ARABEE D, 3 5] 6O A 09 o R K -
>N R TEAERE ARk R A A
NE EAETIEARKN 81 L R T (@GRS EF, 0201 201205 201200 201301
BF. SREHEAR) AT RIEF A= 6988.66 F KRB ars: Wind i
VIR G- G o AAMAELEH 2012 FHH4ETRE, 44 2013 % M 3M 12M
FAF, FHPEMEA 12506 4/ TR/ Ao b FEEE  AHRE o049 an
L N N s s 9.89 -1.51 5.24
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BT EB B EF NG 2012-2014 4 24.6%. 27.4%. 30.6%
Ao
B A G iR, AT IGHE-A TR E, 12 AN A B AR 24.75 Lo RERKAA

ETHEE 021-68765661

wangyy7@essence.com.cn

WA aRT: SHRERETHHERR TR AERE
BREAER: RR AT K, 2012-12-21
FUFEHRE RBHEEE

H#E(FH ) 2010 2011 2012E 2013E 2014E BT g KA E. 2012-12-09

DD ON 5,227.9 6,958.4 8,390.9 10,2435  12,478.2 G AR 6 S R A A

F)iH 131.9 161.7 201.4 256.7 335.3 F

SrEA o) o ses  Gh g S makmzabwps, 2ub@
PR VS £

BA FatEAE 2010 2011 2012E 2013E 2014E

WA & (1) 25.7 21.0 16.8 13.2 10.1

g (1) 3.8 3.4 3.0 2.6 2.2

b pEE A 2.5% 2.3% 2.4% 2.5% 2.7%

BREWEE 14.0% 15.5% 17.7% 20.2% 21.4%

BT B3 & 1.4% 1.4% 1.8% 2.3% 3.0%

ROIC 12.7% 14.3% 14.4% 13.7% 15.9%
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11 &4 T Ak B 8 #ERBR Yy 3k L E
EEST 1984 # 45,000 3 Y

O AE 1993 # 170,000 B A+ ¥ A& LAY
LE ST 2009 48 A 40,000 BA KA

B R K 2005 4 43,000 a4 XA

B 2 AR 2006 4 21,741 8 KA

Bk 3B 3% fe B 2007 418 98,000 B A T
B w9+ H T 2007 4 45,000 oA e

B R % H T 2007 4 13,000 B KARZ B
BAC BRI AR 2009 4 64,000 B AT

BRI AR P 2009 4 30,000 R ¥A&

i TS 2010 4 79,740 B LR

B W I A F o 2010 4 38,200 HA & WA

& AREK IR 7 A g B 2010 54 A 30,000 BA E

& ARBR I M3 KB 2011 4 4 A 50,000 aA E

M T 2 BB A o s 2012 44 A 85,542 aA BACHE ST & W
AR BRI Yy s 2012 # 12 A 74,286 HA AR T
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W 548K TR W) Fe A 4E B2 L ¥ (2013 4 01 A 23 H)

A8 & W 418 4%
(B%F &) 2010 2011 2012E 2013E 2014E (FF L) 2010 2011 2012E 2013E 2014E
LN 52279 69584  8390.9 10,2435 12,4782 AR
BB R 4,451.5 5,843.6 7,006.6 8,493.0 10,327.1 FRBAIGRE 33.6% 33.1% 20.6% 22.1% 21.8%
B AR 32.0 56.2 59.0 721 87.8 TAAE K E 17.6% 26.9% 29.4% 34.6% 26.6%
HER 142.7 216.9 266.8 326.0 395.6 A KK 18.5% 22.6% 24.6% 27.4% 30.6%
3L 90 357.2 518.2 631.6 779.2 965.0 EBITDA 3§ K % 22.6% 28.6% 29.6% 27.5% 19.4%
%% R 20.7 39.0 64.1 85.0 84.4 EBIT 3K & 18.4% 32.2% 33.6% 34.3% 22.6%
LR REEES 2.9 1.6 . . N NOPLAT #7% % 17.3% 29.7% 36.1% 34.3% 22.6%
Ao SR E A E B B B B - BRFAERE 14.9% 354% 41.2% 55% 14.0%
AL R 0.1 25 B . - FRFGRE 11.8% 11.8% 15.4% 18.2% 19.4%
& kA iE 221.0 280.5 362.8 488.2 618.2
ot kAl K 356 3.8 : : - AlAx
LREE 224.6 276.7 362.8 488.2 618.2 ERUES 14.9% 16.0% 16.5% 17.1% 17.2%
BT AEHL 58.6 70.6 90.7 122.0 154.5 R P ES 42% 4.0% 4.3% 4.8% 5.0%
%A A 131.9 161.7 201.4 256.7 335.3 )8 25% 23% 24% 25% 2.7%
EBITDA/E bt A 6.8% 6.6% 7.1% 7.4% 7.2%
K= Rtk SEIVEETION 46% 46% 51% 56%  5.6%
2010 2011 2012E 2013E 2014E BEHE
il 180.0 729.9 696.0 950.0 1,013.2 B &% R R 134 135 137 120 105
BB AR ] ) ; ; - RHE LT AR R -83 -83 -75 -59 -47
BB 37.2 74.7 57.2 84.2 107.2  RAHRIEERL 59 76 90 87 86
SR S 6.9 8.6 8.8 12.3 145 FRIRERH # R 0 0 0 0 0
Atk 318.0 684.7 824.9 994.7 1,201.3 IR He R 21 23 24 23 23
B 362.4 530.4 586.7 724.5 894.3 BRI R 252 261 281 260 236
E AR R~ . - 0.5 -0.9 -1.3 BT A 5 R4 106 100 115 114 102
TR A ak KT 16.1 10.5 1.1 11.6 12.2
BA RSB ; ; - - - BEERE
KRR AR 64.8 62.2 59.8 57.4 55.2 ROE 14.0% 155% 17.7% 20.2% 21.4%
KNS W . - - - - ROA 42% 33% 3.9% 4.7% 54%
B &% 2,146.6 3,063.3 3,310.3 3,521.8 3,747.1 ROIC 12.7% 14.3% 14.4% 13.7% 15.9%
EATAR 454.0 594.2 616.4 660.7 576.4 ®AE
i 280.0 322.2 686.1 746.8 804.5 N GRS 27% 31% 3.2% 3.2% 3.2%
R AR 79.2 80.1 81.1 82.2 83.6 EA A E 6.8% 7.4% 7.5% 7.6% 7.7%
#EE| 3,945.2 6,160.9 6,937.9 7,845.4 8,508.1 W49 R % 04% 0.6% 0.8% 0.8% 0.7%
RIS 274.0 732.0 1,000.0 999.8 999.8 ES (- E 2 EN 10.0% 11.1% 11.5% 11.6% 11.6%
BLAF R AR 912.9  1,440.0 14397  1,7451  1,839.1 &R
JAt Z I 348.0 433.4 479.9 581.7 565.9 L s 69.9% 78.4% 77.9% 76.9% 74.6%
H A 5 b 986.9 1,602.8 1,833.8 2,074.0 2,330.3 f AL P 232.1% 364.0% 352.6% 333.0% 293.4%
KA 200.0 180.0 650.0 650.0 650.0 AR 036 044 046 051 056
HA AR 31.7 18.1 15 -17.1 -39.4 R R 021 032 033 038 041
R ER 2,757.0  4,833.0 54049  6,033.6 6,345.6 AR 2 11.70 819 6.66 6.74  8.32
B AR S 306.4 336.4 400.0 498.5 614.0 2 dg iR
JE A 159.1 159.1 159.1 159.1 159.1 DPS(11) 030 030 038 048 0.63
B A 722.6 832.4 973.9 1,154.1 1,389.5 DI R 36.2% 29.5% 30.0% 30.0% 30.0%
BARE 1,188.1 1,327.9 1,533.0 1,811.8 2,162.5 BB % 1.4% 14% 18%  2.3%  3.0%
HERER I G Fo s AELAG AT
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
R 166.0 206.1 201.4 256.7 335.3 EPS(70) 083 102 127 161 211
e 37 18 o 4 114.5 138.6 166.9 183.6 201.2 BVPS(70) 554 623 7.2 825 973
H 7= BAL A A 2.9 1.6 - - - PE(X) 257 210 168 132 10.1
NAMEE S H % . . - - - PB(X) 3.8 3.4 3.0 2.6 2.2
M 47 A 21.4 40.8 64.1 85.0 84.4 PIFCF 4104 207.0 157.3  40.2  -26.0
HFEH K 0.1 2.5 - - - P/S 0.6 0.5 0.4 0.3 0.3
VAR F 34.1 44.4 70.7 109.5 128.3 EV/EBITDA 135  12.0 9.1 7.1 6.2
FRTEGEH 79.6 1,296.5 -345.8 290.0 -90.6 CAGR(%) 30.2% 31.0% 21.8% 15.8%  6.0%
BEEHFEALRE 384.1  1,296.9 157.3 924.8 658.8  PEG 0.9 0.7 0.8 0.8 1.7
BEREHNZENERT 5922  -1,498.2 -798.1 -498.2 -398.3 ROIC/WACC 1.4 1.3 1.3 1.6 1.7
BEEHSAEALERE 67.6 751.2 614.0 -161.7 -184.5 REP 2.1 1.9 1.4 1.0 0.9
HERF: Wind FiR, LBIEEART ST
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FN — Ak B AR HRIHE SR P IR 300 45 4 15% A

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

b — Kok 6 AN AR E RGP R 300 35 #049 T ig EAe £-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 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T A

K FH, KALAR P EIERLDRZTOIELAZTERIHLTH, HR
Ty METFTAE . AAITRKIBEG A S IE F5r, HRIEE SRR AEASA.
B ik L F . AFRULEIR AN IE. T4 B A TARIE, 453 E .

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
HAEATHA AN E) AIRERALL A AN L RE 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, BRER S QAT R IEA0 09 B3 RS Ko AEITH % AIRE O3B R 48 7K &
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 AARRETARKREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BRITAEAT A FH N, LR E LW
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

AT AR R AT TR 8] AT AR B IR e 3 BR HE — 15 B e SR AR IR R
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LiBm A A gy 021-68766067 liangtao@essence.com.cn
] 021-68763879 zhanggin@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
%o 021-68765913 huangfc@essence.com.cn
) 021-68766516 panyan@essence.com.cn

LRIER A # 42  010-59113590 pandl@essence.com.cn
A % 010-59113563 zhourong@essence.com.cn
x| B 010-59113572 liukai2@essence.com.cn

IR A E S 0755-82558073 huzhen@essence.com.cn
sear# 0755-82558044 fanhg@essence.com.cn
A e 0755-82558076 lvye@essence.com.cn
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