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ESSENCE SECURITIES
2013 4 04 A 01 H 2 &) Bk
& w# (002367.SZ) AT l
T AZ AU, I
W é X /—\ 33 > 1 3 .
Y FeaMmA, AiFHhiE LB RE BE#E EA-A
m G ATRA, Tt 2013 £ K 30%. EFIRME, 2012 5] BHFIER
g Ak N 18.23 1270 R tb3g K 13.76%, V2 & #k - 8] 4418 1.87 ’fZ;fE» 6 /A B AFH 12.75 7,
B b3k 23.74%, FZIMEFSHFIRILE 049 Lo WEF B S B# (2013-03-29) 9.90 %,

BN 5.01 1270 B E3g K 4.59%, A#1i8 0.57 1270 F Hhig K 46.15%, -
FEEEAE A ESA LA 1042% K 331%, ERETRMAHR  Fop w70

3,768.63
KAKAE T, g, FABTE (FF L) 3,574.84
ERA (BFRK) 380.67
R X BE R THM, AAFREYaA R, Ao —FpaF OVREGETR) 361.09
Bl RIT R T 2l A, TN, BAVAS, saEma e o enh foanosz =
RIEF R GEI A Ak 5o 0 B A% KACGIK T 69 28 B, BT VAN 3] #E et 2
42N B R AT A SN T o i 09 Z2 W, X B A B 7 69 o B vk 7 Fe IUAE AR, BABEE = — 0
K R KGR Z N, 12%
-2%
mERLSH ik L. AR KB R E R YR IR FF Ko94R 16%
2, SPFERERN KA G LT ISR E S 6 YE R S0 4. 4] a0 , , ,
2012 #éi\}%l 20 A 5] Fa 14 /]\HE\%‘“P‘U, SHF 2013 41 2012-04 2012-08 2012-11 2013-03
AL 5B 5 b a], XA A M e Rk S0 Beik Rk R Ao AP RE : Wind 550
BAr, A8 BERLFAEMNCHICTKRE, 2225 FXphLE % M M 12M

o stk & 10.66 7.82 12.85
PN & 3.99 8.43 14.98

KA 2 AT
SAC ki 45 4 5 S1450511080006
BT 20132015 F, AN 235, 282, 3291L 7L, A e o
5 R Rl P3G K A 28.9%. 20%. 17%; 44)i8 % 243, 297, 3.52 107,
5 %) Bl P 3§ K h 29.84%. 22.23% 18.63%. 7+ 1A] EPS 3 0.64.0.78, 1 ff;% e
0.92 7., 3} i PE 3 16+ 13, 11 4%, 6 AN A B 4435 1275 7, st 5 PE @i ORI, R 2003 0S

K 2045, %HF “EANAT BFIFL.

10% £ 4, BAKT S KA ILAE AR Sl . RAVIAH, 3 S35
AR BB E S, AT G F L RIE

BRI T T AT LR TG R TR ;A e,
BE(BEHT) 2011 2012 2013E 2014E 2015E
AN 1,602.7 1,823.3 2,350.0 2,820.0 3,299.4
A 151.1 187.0 242.8 296.7 352.0
HE RN 3 () 0.40 0.49 0.64 0.78 0.92
FRAR () 3.93 4.29 4.74 5.28 5.93
B A FalE{E 2011 2012 2013E 2014E 2015E
WA E (1) 24.9 20.2 15.5 12.7 10.7
g (1) 2.5 2.3 2.1 1.9 1.7
S IPEE 9.4% 10.3% 10.3% 10.5% 10.7%
BREWEE 10.1% 11.5% 13.5% 14.8% 15.6%
BT B3 & 2.0% 0.0% 1.9% 2.4% 2.8%
ROIC 90.2% 38.0% 35.3% 46.3% 56.4%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AARE A TR EERAA BT, 1
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ESSENCE SECURITIES N 8] B3R B A A
Wt 434 B o d (A 4B 0 % (2013 4 03 A 31 H)
A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LN 1,602.7 1,823.3  2,350.0  2,820.0 3,299.4 AR
BB AL R A 1,228.3 1,323.6 1,714.1 2,058.0 2,407.1 TARAI K F 47.0% 13.8% 28.9% 20.0% 17.0%
B A 7.8 8.9 11.8 14.1 16.5 R UREE S 29.7% 30.8% 28.7% 22.6% 18.9%
R 107.0 156.0 190.0 220.0 250.0 ARG K& 26.1% 23.7% 29.8% 22.2% 18.6%
X9 104.4 136.4 170.0 200.0 230.0 EBITDA Kk & 30.4% 31.8% 29.2% 21.3% 18.5%
%% R -17.3 -23.2 -20.0 -19.7 -16.8 EBIT 3K & 28.6% 30.4% 33.8% 245% 21.0%
LR REEES 6.0 3.7 35 35 35 NOPLAT 3K # 26.3% 29.4% 35.5% 24.5% 21.0%
Ao SR E A E B B B B - BRFAERE 207.7% 45.9% -52% -0.6% -6.7%
AL LA 0.1 - - - - BRFIERE 18.4%  9.1% 10.4% 11.5% 12.3%
& kA iE 166.6 218.0 280.6 344.1 409.1
Ao A sh Al 12.1 4.8 5.0 5.0 50 AlA#E
)8R 178.7 222.8 285.6 349.1 414.1 kS 23.4% 27.4% 27.1% 27.0% 27.0%
BT AEHL 27.6 35.8 42.8 52.4 62.1 R P ES 10.4% 12.0% 11.9% 12.2% 12.4%
%A A 151.1 187.0 242.8 296.7 352.0 )8 9.4% 10.3% 10.3% 10.5% 10.7%
EBITDA/ & Jk N 11.1% 12.8% 12.9% 13.0% 13.2%
K= Rtk SEIVEETION 9.3% 10.7% 11.1% 11.5% 11.9%
2011 2012 2013E 2014E 2015E BEHR
Ll 1,056.6 996.8 1,195.2 1,410.0 1,814.7 B) & 7 A 4 K 4 64 78 71 60 48
K BRARA S . . . - - RFE LT AR R -22 5 -4 -3 0
Bk B 186.5 216.8 302.7 324.0 409.2  RAFT AR 414 383 333 332 340
JoRtE =2 5.6 11.3 12.2 11.3 12,5 LR AR RS 36 40 40 40 40
AT IR 125.5 212.3 216.2 298.3 343.6 AR # R 3 113 106 91 91 88
B 532.0 538.7 651.7 777.5 827.2 b WCE 4 506 498 436 415 406
EA R KT . . . . R BRH AR 4 R ¥ 64 105 94 76 62
HAHEIMBA - - - - - HEDRE
K AL H - 0.1 0.1 0.1 0.1 ROE 10.1% 11.5% 13.5% 14.8% 15.6%
KNS W . - - - - ROA 6.3% 7.1% 8.0% 86% 8.8%
B &% 338.0 449.0 482.1 455.7 420.8 ROIC 90.2% 38.0% 35.3% 46.3% 56.4%
EATAR 58.9 53.6 28.8 20.2 20.2 ®AE
i 90.5 154.2 146.9 139.6 132.3 RN gLES 6.7% 8.6% 8.1% 7.8% 7.6%
H AR R Egib Lk 6.5% 7.5% 7.2% 7.1%  7.0%
#EE| 2,402.8 2,646.1 3,049.4 3,450.3 3,993.9 W49 R % -11% -1.3% -0.9% -0.7% -0.5%
IS - 4.0 - 3.3 92.1 ES (- E 2 EN 12.1% 14.8% 145% 14.2% 14.0%
LA R 3K 310.5 364.0 493.0 541.7 608.3 B A
LAt B . . . - - F Gk % 37.7% 38.3% 40.9% 41.7% 43.5%
i 7k R €74 60.6% 62.1% 69.1% 71.6% 77.0%
KA 2 - - - - 30.0 Ak 215 199 194 199 202
F AR R A 155 1.45 141 144 153
R $ = ) 906.5 1,013.3 1,246.6 1,439.7 1,737.0 AR 2 -8.64 -8.38 -13.03 -16.45 -23.37
JE A 252.5 380.7 380.7 380.7 380.7 DPS(11) 0.20 - 019 023 028
B A 1,243.8 1,252.2 1,422.1 1,629.8 1,876.2 DI R 50.1%  0.0% 30.0% 30.0% 30.0%
BARE 1,496.3 1,632.9 1,802.8 2,010.5 2,256.9 BB % 2.0% 0.0% 1.9% 2.4%  2.8%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 151.1 187.0 242.8 296.7 352.0 EPS(7L) 040 049 064 078 0092
o 78 Ao AR 28.3 39.3 41.5 42.3 42.3 BVPS(1t) 3.93 429 474 528 5093
H 7= BAL A A 5.6 3.7 - - - PE(X) 249 202 155 127 10.7
NAMEE S H % - - - - - PB(X) 25 2.3 2.1 1.9 1.7
W 4% 0.3 - -20.0 -19.7 -16.8 P/FCF 27.0 5523 139 124 7.4
HFEMR K 0.1 - - - - P/S 2.4 2.1 1.6 1.3 1.1
VEE AR B - - - - - EV/EBITDA 13.7  10.6 8.5 6.4 47
e R -66.0 36.4 32.9 38,5 2.8 CAGR(%) 25.2% 23.5% 26.5% 25.2% 23.5%
BEEHSARLERE 108.5 253.3 297.3 280.8 374.7 PEG 1.0 0.9 0.6 0.5 0.5
BEREHNZENERT -229.1 -247.9 -42.5 - - ROIC/WACC
BEEHSAEALERE 77.9 -65.1 -56.4 -66.0 30.0 REP
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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] BRARLER ) A

B NFF8KA

&R L&

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

REE A, KAALA T EIEA LA T AR TSR POL T, Hui
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

FATIEF A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AREBAE TR IEFRH RN, 3
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ZAZIEFF TP S
o
Wik Y| TRwEKiRe K 2008 S FEREXE 1# 7 &
R % 518026
LT
ik LA TEAFE L KHE15895 K ARFLRAELICE
R % 200123
El -
Wik FTEBRE LIS SHAKREB £ 19 E
R % 100034
AL BB TR IEHFBELA BT, 4
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