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B N 5,479.3 7,626.8  10,240.0 13,5115  16,739.1 T’@B‘."a T .
44 313.7 436.5 551.1 7609 10068 SR AEMAATHOR 20121016
Rk 5 () 0.45 0.62 0.79 1.09 1.44 KA ZF| 5T
FRAR () 3.88 4.41 5.04 5.91 7.06 AaE K LEFATRA,  2012-07-31
WA SRR Y KT F
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A AR 5.7% 5.7% 5.4% 5.6% 6.0%  JUHR: 2011 FL Akl
BREWEE 11.5% 13.9% 15.3% 18.1% 20.1% HIF
B 0.0% 0.6% 1.0% 1.3% 1.7%
ROIC 548.9% 42.1% 20.3% 18.9% 17.5%
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A8 & W 418 4%
(BF ) 2010 2011 2012E 2013E 2014E (87 ) 2010 2011 2012E 2013E 2014E
LT ON 5,479.3 7.626.8 10,240.0 13,5115 16,739.1 AR
B A 4,787.6 6,621.8 8,083.4 11,782.8  14,499.4 FRBAIGRE 31.7% 39.2% 34.3% 31.9% 23.9%
R 0.2 0.6 0.4 0.7 1.0 R UREE S 60.8% 40.7% 18.6% 38.9% 32.4%
A& R 240.0 356.5 409.6 540.5 669.6 AR K % 47.3% 39.1% 26.3% 38.1% 32.3%
X9 74.8 117.0 204.8 270.2 334.8 EBITDA 3 Kk & 44.0% 37.4% 17.2% 47.3% 33.1%
W 4% A -7.0 -6.0 -1.8 31.0 56.9 EBIT 3K & 53.2% 41.7% 19.6% 44.2% 34.1%
LR TR ES 0.3 2.6 4.0 2.2 1.2 NOPLAT 3§k % 39.3% 40.5% 27.6% 43.3% 34.1%
Ao SR R A E B B B B - BRRAAGKE 1,733.8 165.0% 53.5% 44.4% 33.2%
ES e X B B B N - FREERE 171.3% 15.9% 14.0% 17.0% 19.2%
&k AHE 383.5 539.5 639.6 888.6 1,176.2
Ao A sh Al 6.7 7.2 9.0 7.0 90 AlHA%
A& 390.1 546.7 648.6 895.6 1,185.2 ERIES 12.6% 13.2% 12.3% 12.8% 13.4%
B P ATHL 76.5 109.8 97.3 134.3 177.8 AL AL A 7.0% 7.1% 62% 6.6% 7.0%
%A 313.7 436.5 551.1 760.9 1,006.8 )8 57% 57% 54% 56% 6.0%
EBITDA/ & Jk N 8.1% 80% 7.0% 7.8% 8.4%
K= Rrk SEIVEETION 6.9% 7.0% 6.2% 6.8% 7.4%
2010 2011 2012E 2013E 2014E BEHE
Uil 1,699.7 1,300.7 819.2 1,080.9 1,339.1 B 2% R R 43 33 34 42 46
S D PEARR . . . - - RFE LT AR R -17 43 75 88 102
i RCRR AR 6.1 17.2 18.5 23.4 32.3 AT R 190 186 162 156 170
BB 0.5 3.9 2.1 3.6 55 LR AR RS 0 0 0 0
AT IR 691.5 1,260.7 1,891.9 2,821.2 3,957.4 TR 4 R S 64 68 68 67 70
ey 1,161.2 1,729.4 2,144.2 2,915.8 3,611.8 BT R 243 232 209 206 221
HAL R K - . - . - PR AR # R 35 88 121 136 151
BA RSB ; ; - - - BEERE
KRR AR - - 20.0 20.0 20.0 ROE 11.5% 13.9% 15.3% 18.1% 20.1%
KNS W . - - - - ROA 72% 8.0% 8.6% 84% 8.8%
B &5~ 689.8 724.7 1,187.9 1,946.3 2,337.5 ROIC 548.9% 42.1% 20.3% 18.9% 17.5%
EATAR 15.2 339.3 204.2 123.1 74.5 ®AE
F%iA v 93.1 105.3 98.4 91.9 85.9 N QRS 4.4% A7% 40% 4.0%  4.0%
H Al AR K 0.4 12.2 7.6 8.0 8.2 ERE MR 1.4% 15% 2.0% 2.0% 2.0%
#EE| 4,357.6 5,493.6 6,394.0 9,034.3  11,472.2 W49 A % 0.1% -0.1% 0.0% 0.2% 0.3%
% 5 5.0 370.0 555.9 1,799.1 2,993.8 ES (L E 2 ON 56% 6.1% 6.0% 6.2% 6.3%
LA R 3K 103.5 289.0 253.3 367.0 497.7 B A
JAt Z I 774.9 302.4 738.4 1,137.9 1,084.7 L s 37.6% 42.7% 43.8% 53.5% 56.4%
H AR 5 b 744.8 849.4 1,186.8 1,436.7 1,770.5 f AL P 60.2% 74.4% 78.0% 115.1% 129.1%
K - _ _ _ - A E 2.19 2.38 1.77 1.44 1.40
H Al AE B R 10.1 528.5 43.7 66.6 89.7 ik H b 1.47 1.42 0.99 0.82 0.84
L% $31) 1,638.3 2,343.1 2,802.4  4,833.6 6,465.5 A B AR A K 53.96 -89.60 -364.07 29.69 21.65
B AR S - 64.7 64.9 65.3 65.9 2 dg iR
JE A 700.0 700.0 700.0 700.0 700.0 DPS(11) - 010 016 022 0.29
G A 2,019.3 2,385.8 2,826.6 3,435.4 4,240.8 DI R 0.0% 16.0% 20.0% 20.0% 20.0%
B A 2,719.3 3,150.5 3,591.5 4,200.6 5,006.7 B O % 0.0% 0.6% 1.0% 1.3% 1.7%
HERER I G Fo s AELAG AT
2010 2011 2012E 2013E 2014E 2010 2011 2012E 2013E 2014E
A 313.7 436.9 551.1 760.9 1,006.8 EPS(70) 045 062 079 109 144
o 78 Ao AR 66.6 75.3 75.4 130.9 165.3 BVPS(1) 388 441 504 591  7.06
K= WAL % 0.3 2.6 4.0 2.2 1.2 PE(X) 369 265 210 152 115
NAMEE S H % . - - - - PB(X) 4.3 3.8 3.3 2.8 2.3
W 4% 6.7 27.0 -1.8 31.0 56.9 P/FCF -13.8  -29.4 97 763 577
Fea S - - - - - P/S 2.1 15 1.1 0.9 0.7
VAR F - 0.5 0.2 0.4 0.6 EV/EBITDA 26.6 14.1 171 128 10.5
EBEF LK -759.7 -783.9 -302.4 -917.1  -1,407.0 CAGR(%) 34.4% 32.1% 82.7% 110.2% 233.8%
BREHFEAERE -378.3 -270.5 326.5 3.8 -176.1 PEG 1.1 0.8 0.3 0.1 -
BEREHNZENERT -64.7 -723.0 -422.1 -802.1 -502.1 ROIC/WACC 56.4 4.3 2.1 1.9 1.8
BREEHEAERE 1,208.7 757.5 -397.7 1,060.0 936.4 REP 0.2 0.7 1.4 1.2 1.0
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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ZATELEM AN (ATEAR “And”) 2vEEALEERERABE, BRIF
EABTHFREHF T AN REZTEZNAR TRAAIERBETARE P RABIEAK
Tt TR RH 2 NF AR AIE LIRS A IERRIRSE, ZIEABF
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Mo AIRAEPTEAE & FA EDRIERNAUR B AN 8] T ARE LA 4 B 69587, K
RE T AGIEFH R TAF OGN A MALBRILTF RPN TR K ARF AR, AN
B TR B H A 5 AR BT E A BRI R — IR E . AN E) RARIE AR S
PT84 & R T AR FA RHITRE, ANt A, B3 5T H X123 & F4, 12
TARIER BT Z A o Bl AF, AN S A RIRE P45 B AT K BBt B TR
BB, ERH R S QAT RIEAN R GG BT RS ATATH R ARIRE 093 2 P A R A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F R ) #— P 534

B EAEFT O ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
F RIAB G HATIE SR T, T AR A i s\ 5] R4 S H F IR T RAT. U5
JR ] R AER SR AIRS, RIFBRPF ANEE. BP AR FRIBRE AR LR TR
R —HAEHE, TR AARRETABRREF B F & T 52K, EETHE
DT, RIRE P 6912 8 BB A 69 & ) R BRITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRIE B H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AT AR e BT S AL
KAREABALA AN G A, REFRP@FET, ETIM I ANATAF AT X IR
AH RE. BRI AREGETIR S WG ANE R EHATI R FILH, &
BERFALBENER, FEH BN “BREIEARDA RN TS | AREN A
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wenpeng@essence.com.cn
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fanhg@essence.com.cn
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