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LT RA, RENRBRBFLEEE

BT TR R . 2012 3 AT b EON 13.56 12
T, FEIEK 3.9%; V3B TR 8 R AAAE 2.86 2T, R
b 27.4%, 3R EPS % 046 L, 1&F T HA &M (Wind — 3
T A 0.54 L) o MARARTRMAFNERAZRSE2E2HT: 1) £
METEILIANAT S E; 2) FEFAERLEF 220854 3)
5 R 4] & AR B 45 A AN A T B 5 1.92 12 7T, 2012
S F)E 2 BRE A 10 IR EZ A 230 T (AHL) .

B RN KB E . 2012 SR AP =L 5P Fphl kg
PRI LR Y 9.2%, E&d T ORBBMR RAGFAER Y. I
HF AR FIERK127%, KRERRA PObE kS, AATHR
ik SN F 3K 19.8%, MK E B KA B ARELS.

A LSRN S 2013 S RRATEE K. 2012 55 Wik S
AR PR Y 10.1%, &b FHaRifd 2 R LM, 2013 F 1
FF Y WHNEZIRZEE W, do R 8 AT ZAT AKX
Wy 3h % - 8] 3R AFE AL, B 3k RS Wk SN BE K
BRENRRA BT LR, fH WHA" FR B T2A4%
BRI KK T RA, RN TABARM, BEHZLT 13 F
TRE5H 4, Tt 13-15 4 EPS 454 0.51. 0.67. 0.83 7. (&
R FBAEFAN 13 £4#% EPS 4 059 ). HaTHm
13 4 PE 4 21 4%, MK FARGAT L -F-39464A, R HafndfE 4
BEAR L F5-3 K 428 o F & B N 8] BT AR Ak 4k R HT b G-36 T
W— AR ARM, RNEHF WHE-A" 34, 6 NA B4RH 12.75
JUo

2> 3] R AR

BEEA WA

BHIFR
6 /™A B A4 12.75
B4 (2013-01-28) 10.18 &
LR &
ETE (BF L) 6,392.84
RBTE (7 L) 4,215.24
EEA (BFK) 627.98
RBEA (F7FK) 414.07
12 AR AR RE 8.74/13.31 .
+XBEER (%) 8.77%
BME A
T % 1R YPE300
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8%
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WA IR Wind 777

% 1M 3M 12M
Fastilc# 023 -26.18 -7.64
stics 7.6 -8.21 -1.74
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WS T: WA Lk REFAL, A RBEAREINTFATAN MERE
WAk i% MIFEARRAG X 2012-10-25
—A By : a4 4% 2012
FZ FMEENTFRATIR
ZHE ST
WEAE G LT, 2012-08-10
#HEEHEF ) 2011 2012 2013E 2014E 2015E IR 5 AR bk
DD ON 1,306.0 1,356.3 1,634.6 1,939.8 2,115.6 b Snh: WA
F)iH 393.8 285.8 385.2 499.6 621.2 2012 & 53T
HE RN 3 () 0.63 0.46 0.51 0.67 0.83 o “é‘; 20120305
HRA K () 3.29 3.59 3.54 401 459  THAtAE LEUKT M,
FE MY R 5 Fr itk ds
BA FelE{E 2011 2012 2013E 2014E 2015E JE % HahAE 5 2011
W& (1) 16.7 23.1 20.4 15.7 12.6 IR BT
g (1) 3.2 2.9 3.0 2.6 2.3
b pEE A 30.2% 21.1% 23.6% 25.8% 29.4%
BREWEE 19.3% 11.6% 13.9% 16.5% 16.5%
N &S 0.0% 1.4% 1.5% 1.9% 2.4%
ROIC 45.3% 34.4% 37.0% 44.8% 48.1%
HIEAN: Wind FH, 15 IEFFE P 7 A
AARE A TR EERAA BT, 1
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ESSENCE SECURITIES N B] B RS EE AE F
Rt 448K F M) Ao 445 BC4% 0 %,(2013 4 01 A 26 H)
A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LT ON 1,306.0  1,356.3  1,634.6  1,939.8 2,115.6 AR
R AR A 668.4 716.9 818.7 901.8 963.0 AR KF 12.4% 3.9% 20.5% 18.7% 9.1%
T AL 40.9 46.1 55.5 65.9 71.8 A E K & 29.5% -30.2% 38.8% 34.7% 13.4%
e 61.8 60.5 71.2 82.6 88.0 ARG K & 24.1% -27.4% 34.8% 29.7% 24.3%
X9 132.3 166.8 191.3 223.1 241.2 EBITDA 3% K # 27.4% -26.6% 38.8% 29.6% 12.0%
%% R 5.0 -17.0 -14.3 24.2 -30.1 EBIT 3K & 28.8% -32.8% 41.4% 33.8% 13.0%
LR TR ES 68.9 9.7 13.6 12.9 12.3 NOPLAT 3§k # 21.4% -32.2% 43.7% 33.4% 12.9%
RERAY W R R 191.7 0.2 15.4 15.0 15.9 BRFAERE -10.7% 33.5% 10.4% 5.0% 2.7%
FF ALK H 0.5 3.0 0.2 0.2 0.2 FREERE 27.2% 182% 16.2% 135% 13.1%
&k AHE 530.8 370.6 514.2 692.9 785.5
Ao A sh Al 0.6 8.1 6.5 6.7 6.9 IRCES
A& 531.4 378.7 520.7 699.5 792.4 EFIES 48.8% 47.1% 49.9% 53.5% 54.5%
BT AEHL 110.8 79.7 104.1 139.9 158.5 R P ES 40.6% 27.3% 315% 35.7% 37.1%
%A 393.8 285.8 385.2 499.6 621.2 )8 30.2% 21.1% 23.6% 25.8% 29.4%
EBITDA/ & Jk N 43.9% 31.0% 357% 39.0% 40.1%
=Rk EBIT/# At A 40.3% 26.1% 30.6% 34.5% 35.7%
2011 2012 2013E 2014E 2015E BEHR
Ll 842.7 501.3 1,384.0 1,737.7 2,122.2 B) 2 7 A 4 R 4 139 158 132 109 98
RHHARA & 6.5 6.7 7.2 6.8 6.9 FHE AR e R A -90 -69 37 -12 2
i RCRR AR 114.7 182.0 161.7 207.3 239.6 AT R 285 244 270 348 390
Bk 23 5.0 B 21 3.3 2.1 JOMCRK KR 4 R S 17 26 26 23 25
FAH k2 31.2 30.1 33.9 345 357 AR 20 16 15 15 14
B 66.9 495 83.2 81.3 83.7 BT R 700 783 740 704 717
FA R F 0.6 1.8 44 8.1 10.7 PR T A 4 RE 239 254 253 230 219
BA RSB ; ; - - - BEERE
KRR AR 159.1 158.5 158.7 152.1 156.4 ROE 19.3% 11.6% 13.9% 16.5% 16.5%
P R 484.2 496.7 521.5 547.6 575.0 ROA 15.2%  9.5% 11.6% 14.0% 14.3%
B &% 590.9 601.5 594.4 584.4 569.2 ROIC 45.3% 34.4% 37.0% 44.8% 48.1%
EATAR 14.3 6.7 10.0 12.0 13.2 ®AE
F%iA v 37.0 205.2 189.2 174.8 161.8 N QRS 47% 45% 4.4% 43%  4.2%
H AL R K 410.9 445.4 435.6 449.1 449.7 ERE MR 10.1% 12.3% 11.7% 11.5% 11.4%
#EE| 2,764.0 3,135.7 3,585.9 3,998.9 4,426.1 W49 A % 0.4% -1.3% -0.9% -1.2% -1.4%
RIS 20.0 20.0 5.0 20.0 5.0 ES (L E 2 ON 14.5% 15.5% 15.2% 14.5% 14.1%
RAT R 228.3 246.9 311.7 320.7 346.9 GRS
FAT B 51.6 56.6 58.6 68.5 72.7 & AR E 21.1% 17.8% 16.4% 15.0% 13.1%
H A7 KAk 229.4 180.8 192.1 165.6 138.1 AR AL Pl 26.7% 21.6% 19.7% 17.6% 15.1%
SEIE . . . . ) AR 200 152 298 367 452
H Al AE B R 49.9 49.4 26.8 32.0 27.4 ik H b 1.88 1.42 2.83 3.52 4.37
L% $31) 583.3 557.3 589.8 599.2 580.1 A B AR A K -106.10 -20.76 -34.88 -27.60 -25.07
B AR S 115.7 321.8 350.0 404.0 4154 2 dg iR
JE A 628.0 628.0 748.0 748.0 748.0 DPS(11) - 015 015 020 0.25
G A 1,437.0 1,628.4 1,898.0 2,247.8 2,682.6 DI R 0.0% 33.0% 30.0% 30.0% 30.0%
B A 2.180.7 2,578.4 2,996.0 3,399.8 3,846.0 B O % 0.0% 14% 15% 1.9%  2.4%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 4205 299.0 385.2 499.6 621.2 EPS(7) 0.63 046 051 067 0.83
et 37 18 Fer 88.6 121.1 84.1 88.0 92.1 BVPS(7) 329 359 354 401 459
K= WAL % 68.9 9.7 13.6 12.9 12.3 PE(X) 16,7 231 204 157 126
NAMA RSNk -191.7 0.2 15.4 15.0 15.9 PB(X) 3.2 2.9 3.0 2.6 2.3
W 4% -5.0 -17.0 -14.3 -24.2 -30.1 PIFCF 14.0 619.2 305 17.3 137
Fea S 0.5 3.0 -0.2 -0.2 -0.2 P/S 5.0 4.9 4.8 4.0 3.7
VAR F 26.7 13.2 31.4 60.0 12.7 EV/EBITDA 1.4 116 110 8.1 6.7
EBEF LK 14.0 -42.4 34.9 723 -44.8 CAGR(%) 10.0% 28.5% 19.8% 13.1% 12.9%
BEEHSAELERE 396.7 -78.7 550.0 578.8 679.1 PEG 1.7 0.8 1.0 1.2 1.0
BEREHNZENERT -377.8 -295.4 -65.3 -64.4 -64.9 ROIC/WACC 45 34 3.7 45 48
BEFHSAEALLRE 23.1 32.9 45 -110.9 -171.3 REP 1.8 1.3 1.4 1.1 0.9
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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

WAR B, AARR P EIEA LA T OIELART FH LT, Hib
RFry MEFAE . AAI AL N SFE R 70, FRIEF 8RR A S,
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

AREBAE TR IEFRH RN, 3
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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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