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HWE(BH L) 2011 2012 2013E 2014E 2015E

ELI PN 4,411.5 3,802.0 3,383.8 3,311.3 3,311.3

b il 16.4 43.1 215.1 206.4 217.1

R B () 0.03 0.07 0.35 0.33 0.35

FRAK = (L) 0.93 1.00 1.34 1.67 2.02

B A FafE A 2011 2012 2013E 2014E 2015E

WA () 174.6 66.2 13.3 13.8 13.2

W A (4%) 4.9 4.6 3.4 2.7 2.3

A & 0.4% 1.1% 6.4% 6.2% 6.6%

BRSNS E 3.1% 5.9% 24.4% 19.1% 16.8%

N &S 0.0% 0.0% 0.0% 0.0% 0.0%

ROIC 4.5% 6.3% 10.7% 10.2% 12.1%

KRN : Wind R, K15 1EFLFTFE P H7TA
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
ERITEN 4,411.5 3,802.0 3,383.8 3,311.3 3,311.3 Rk
B A 4,010.7 3,388.0 2,758.1 2,710.2 2,710.2 FARAIGRF 41% -13.8% -11.0% -2.1%  0.0%
B LA 235 15.9 18.6 18.2 18.2 R UPEE S -266.4% -357.8% 372.4% -3.2%  5.6%
e 3.6 4.0 2.6 2.6 2.6 ARG K & -23.4% 163.7% 398.8% -4.0%  5.2%
&% 715 71.9 74.9 75.3 75.7 EBITDA 3% K # -15.3% 12.5% 34.7% -2.8%  0.0%
W 4% A 278.6 265.3 253.6 237.9 222.4 EBIT 3Kk & -1.5% 26.7% 64.0% -4.6% -0.1%
T RALIR K - 0.1 N N N NOPLAT 34 # 9.4% 26.1% 45.0% -4.4%  0.8%
LTINS W e R - . B B - BTRRAANGRE -10.9% -13.9% -0.1% -151%  1.7%
FF AL E -46.3 2.0 2.0 2.0 2.0 FREERE -1.8%  6.3% 32.2% 23.6% 20.2%
& kA iE -22.8 58.8 278.0 269.0 284.1
o b sk X 47.7 -8.0 -3.4 -3.4 34  AAR
)8R 24.9 50.8 274.6 265.6 280.7 kS 9.1% 10.9% 18.5% 18.2% 18.2%
BT AEHL - 0.3 - - - R P ES 05% 15% 82% 8.1% 8.6%
%A 16.4 43.1 215.1 206.4 217.1 )8 04% 1.1% 6.4% 6.2% 6.6%
EBITDA/ & Jk N 12.7% 16.5% 25.0% 24.8% 24.9%
K= Rtk SEIVEETION 5.8% 85% 157% 15.3% 15.3%
2011 2012 2013E 2014E 2015E BEHR
il 186.0 237.3 270.7 264.9 264.9 ) 7 55 7 R e R A 334 363 377 352 319
LA RRT - - - - - B E AR A R A 76 64 64 62 63
i RCRR AR 547.7 428.2 440.4 409.6 440.4 AT R R 159 142 145 146 146
Yo & 147.7 71.6 123.6 67.4 123.6 MR AR R 3 R AL 46 46 46 46 46
AT R AR 720.1 200.4 548.9 187.4 548.9 TR 4 R S 16 21 19 19 19
s 264.5 176.3 182.5 170.1 182.5 B R He R 525 528 547 525 492
F Al iish - 28.1 9.4 12.5 16.6 BT A 5 R4 440 448 465 439 407
BA RSB ; ; - - - BEERE
KRR AR 20.0 25.0 25.0 25.0 25.0 ROE 3.1% 5.9% 24.4% 19.1% 16.8%
P R 10.1 9.7 9.7 9.7 9.7 ROA 04% 1.0% 53% 6.0% 6.1%
B &% 3,974.1 3,699.1 3,388.6 3,089.0 2,786.8 ROIC 45% 6.3% 10.7% 10.2% 12.1%
EATAR 5.0 16.5 28.3 30.0 30.0 ®AE
i 189.2 185.7 181.5 177.3 173.1 N GRS 01% 01% 01% 01% 0.1%
H AR EA A E 1.6% 1.9% 22% 23% 2.3%
e EH 6,065.8 5,079.0 5,209.5 4,4435 4,602.1 W49 R % 6.3% 7.0% 75% 7.2% 6.7%
s 5 1,412.0 725.0 1,209.7 1,376.0 1,569.1 ES (- E 2 EN 8.0% 9.0% 9.8% 95% 9.1%
LA R 3K 668.4 312.7 486.0 298.8 486.0 MRS
FAt 2 50.0 100.0 22.1 97.9 22.1 W RARF 86.8% 83.2% 78.4% 68.7% 63.7%
H e FH R A R €74 657.2% 496.4% 362.6% 219.3% 175.2%
KA 2,656.2 2,387.9 1,888.9 721.2 280.2 R E 072 062 072 048 0.0
F AR R A 061 053 064 040 053
R ER 52648 42274 40834 30517 2,929.6 AR 2 092 122 210 213 2.28
B AR S 222.3 229.7 289.2 348.4 412.0 2 dg iR
WA 623.3 623.3 623.3 623.3 623.3 DPS(11) - - - - -
B Ak -44.6 -1.5 213.6 420.1 637.1 DI R 0.0% 0.0% 0.0% 0.0% 0.0%
BARE 801.0 851.6 1,126.2 1,391.8 1,672.5 BB % 0.0% 0.0% 0.0% 0.0%  0.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 24.9 50.6 215.1 206.4 217.1 EPS(7L) 003 007 035 033 035
e 37 18 o 4 302.7 304.3 314.7 315.6 316.4 BVPS(7) 093 100 134 167 202
R RAL A A - 0.1 - - - PE(X) 1746  66.2 13.3 138 13.2
NAMEE S H % . - - - - PB(X) 4.9 4.6 34 2.7 2.3
W 4% 274.6 267.9 253.6 237.9 222.4 P/FCF 329 66.0 -108.5 -43.8 -44.8
Fea S 46.3 2.0 2.0 2.0 2.0 P/S 0.6 0.8 0.8 0.9 0.9
VAR F 8.5 7.4 59.5 59.2 63.6 EV/EBITDA 133 10.1 7.5 6.7 6.5
e R -82.7 282.4 -298.6 356.2 -368.6 CAGR(%) 120.2% 77.1% 107.7% 120.2% 77.1%
BEEH AL AT 552.5 967.2 542.3 1,173.4 449.0 PEG 15 0.9 0.1 0.1 0.2
BERENFENERE 202.5 -37.2 9.9 -11.5 -8.0 ROIC/WACC 0.5 0.7 1.2 1.2 1.4
BEEHSAEALERE -698.4 -917.7 -499.0  -1,167.7 -441.0 REP 2.8 2.0 1.2 1.2 1.0
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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¥ — 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

RAEFH, KALARFEIER LD T OIELAZ T LR ILTH, 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
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
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LA 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 =48 010-59113570 wenpeng@essence.com.cn
# £ 2z  010-59113590 pandl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
x| 2 010-59113572 liukai2z@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
seae#  0755-82558087 fanhg@essence.com.cn
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