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2013 % 04 A 23 H INEIE F 8

L#%F (300099.S2) BRI l
Bl i AU
V= -
L ETH, kG RIHA mERE BE-A
WL HFEFAM B—FRBE, 2013 FAEF KN 044 1270 FIILIFK BHFIER
5.78%, 13&#EA 8 5A1E 021 120 R3g K 5.25%, SIS RS _ _
_ . 6 M~ H B A4 11.66 5T,
0.21 7, BAFH @A) RRFFR T, LGFETRM.
L RALRRAAFRARIE, LA SR BAr (2013-0423) 1049
WHLFZ—: FREBBRALK. ZAREZAREIR. IV PRERSE b F &2
SR, I RIEEE K A FXEA 1750 T LENE, BHE (B ) 2,238.56
Rt 2016 435 7, 7% 10 £, FIAEE KN 5000 7 T FA)E 950 7 5T RBTE (FF ) 746.00
BRA (B7K) 206.70
RERA (FFK) 68.88

WHLFZ = RFHFTELERAL. AREA TS HF THAZM R Ko
aiE: Kb, T LA GRS THEMILE, RS EHE R AIEE B R Yo

12 AAH#R R

14.02/24.66 <.

o) RE R 4200 7 LENATL, Tt 2016 SF38 7, F72 30 £, ZIHE B A
BN 18427 A8 5300 7 7o

ok il PR300
MATLHZZ: B 3G REME S RAEBHBNE %o %A %EZH AT ¥
T HTFERAGIT, AR RS EA P FIHEETF—F, AHWTREAR 0%
FAL. EE BKIE AR FR B, A& RIMEA 2000 T AENATA, -25%
A 2016 i85, F 7520 F, LIAERAN LA HA1E 2250 7 o 400 , , ,

2012-04 2012-08 2012-12 2013-04

WALk $2Zvw: 5 LBn. BLied 5IRFIPFN R LK. % 7 Lk R uTA & AR Wind 7
WHALE AP PM 2.5 4%, TH#AT 5 5 £ BN, FIMERARIEST I 69 50 R % o = o
B KRS REF BRI BB 9 B4T3ATA 235 H . A8 R4E A 800 77 Jask s 8.29 131 851
TABENFE, Tt 2016 Fik =, =850 &, LIAE A 4000 7 4, 44 At B 4.94 386  -12.17
#1200 7 Lo BRAVAANGF A ORI LS EERATHET LS, Hib .

32 ST

RALGTHZARRGEE, AFLEF%mFE AL LABRTE K.

BB T 2013-2015 4, 4542 0N A 234, 2.87. 3.58127C, & #F b
¥ERA 20%- 22.5%- 25%; AAE A 110, 129, 1.60 12T, 2H FRIgKA
13.66%- 16.42%- 24.23%., Fi+t 2013-2015 %, EPS 4 0.53. 0.62. 0.77 /4, *F
& PE 20, 17, 14 4%, 6 A~F B #7#H % 11.66 5, 3+ PE A 22 4%, 43 ‘3%
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s A ERE
_Av 5 ﬁo
# %‘iif';ﬁ' e KigF: LB ETH, £ 2013-03-18
BWRSRT: 48 25 K, THERAT LR LT RN, AL S
~ ke kA R K 2 03
BE(EF ) 2011 2012 2013E  2014E 201 % “"";L‘é"’ﬁ“ RIK, 20130304
EE 2 ON 173.9 195.0 234.0 286.6 358.3 ’%‘f“’ﬁ*ﬂf e
A i 86.3 97.1 110.4 128.5 159.6 RibF: kg T, #  2012-10-25
H RS (T) 0.42 0.47 0.53 0.62 0.77 WEHBRE: KEFZF
FR T () 3.38 3.60 4.14 4.76 5.53 3BEIF
B A FufEh 2011 2012 2013E 2014E 2015E
B & () 25.0 22.2 19.5 16.8 13.5
(1) 3.1 2.9 25 2.2 1.9
 Zib-ES 49.6% 49.8% 47.2% 44.8% 44.5%
BH B E 12.3% 13.0% 12.9% 13.1% 14.0%
W o3 & 3.8% 2.4% 0.0% 0.0% 0.0%
ROIC 39.4% 16.4% 19.5% 23.6% 23.3%
HIER I Wind R, Zef57ERFFR P FA
RARE A T AT E AR A R . 1
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ESSENCE SECURITIES IR E A S
W 43R A T A Ak A #0380 % (2013 4 04 A 23 B)
A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
& LN 173.9 195.0 234.0 286.6 3583  AKH
B A AR A 39.3 45.6 55.8 70.6 91.9 FALBANGRE 53.4% 12.1% 20.0% 22.5% 25.0%
B AL 2.1 3.3 3.5 4.3 5.4 FAAEEKE 44.4%  0.3% 21.1% 19.5% 28.0%
HHE R 29.9 40.4 48.2 60.0 69.5 e AREES 38.6% 12.6% 13.7% 16.4% 24.2%
EHER 24.4 28.1 33.1 38.0 42.6 EBITDA 3% K # 35.2% 5.3% 22.2% 19.6% 28.3%
%% R -11.1 -10.1 -12.3 -12.5 -12.4 EBIT 3§ K% 34.2% 1.7% 20.9% 21.9% 31.1%
LR REEES 2.6 3.7 35 35 35 NOPLAT 3§k % 34.9% 3.6% 20.9% 21.9% 31.1%
LAY i R & B B B B - BRFAERE 1482% 2.0% 0.7% 32.6% -8.4%
A AL - 3.1 3.0 3.0 3.0 BRFIERE 6.5% 6.5% 14.8% 15.0% 16.2%
& kA iE 86.6 86.9 105.2 125.7 160.9
Aot A sh ol F 12.6 22.8 19.5 19.5 19.5 IRCES
A& 99.2 109.7 124.7 145.2 180.4 ERIES 77.4% 76.6% 76.2% 75.4% 74.4%
B P ATHL 13.0 12.6 14.3 16.7 20.7 R P ES 49.8% 44.6% 45.0% 43.8% 44.9%
%A A 86.3 97.1 110.4 128.5 159.6 )8 49.6% 49.8% 47.2% 44.8% 44.5%
EBITDA/ & Jk N 47.0% 44.1% 44.9% 43.9% 45.0%
= Rtk & EBIT/# L 43.4% 39.4% 39.7% 39.5% 41.4%
2011 2012 2013E 2014E 2015E BEHR
Ll 284.8 302.7 410.6 400.6 607.4 B &% A R 139 186 187 164 121
T AR T - - - - - B E AR A R A 345 446 321 324 301
Bk A 101.7 139.4 107.6 226.8 1713 AIHRT AR 1225 1,001 961 923 893
B B A 35.2 46.0 50.2 66.0 75.3  MCHRERUA £ R 163 223 190 210 200
AT IR 15.3 3.0 125 13.1 15.0 BAR )R B R A 44 53 50 52 51
s 26.7 30.4 34.7 47.7 54.4 BR R R 1,482 1,436 1,323 1,245 1,154
SR RN 133.6 62.6 50.0 50.0 50.0 JR T AP 2 RE 601 772 652 621 543
HAHEIMBA - - - - - HEDRE
KRR AR . - - - - ROE 12.3% 13.0% 12.9% 13.1% 14.0%
KNS W - - - - - ROA 11.4% 12.1% 12.0% 12.1% 12.9%
B &% 94.4 106.8 136.1 125.3 114.6 ROIC 39.4% 16.4% 19.5% 23.6% 23.3%
EATAR 7.2 225 225 225 225 ®AE
R H 52.6 60.8 71.5 84.7 101.1 e A & 17.2% 20.7% 20.6% 20.9% 19.4%
EROE AN kS 14.0% 14.4% 14.1% 13.3% 11.9%
G| 756.0 799.5 920.5 1,061.5 1,236.3 W49 R % 6.4% -5.2% -53% -4.4% -3.5%
I S5 - - - - - ES iR IEON 24.8% 30.0% 29.5% 29.8% 27.8%
LA R 3K 15.3 18.7 21.6 25.9 34.3 B A
FAT B 275 22.8 29.9 36.8 42.3 & AT E 75% 6.8% 7.1% 7.3%  7.5%
H e FH R Ak R €74 81% 73% 7.6% 7.9% 8.1%
SEIRE . . . . ) AR 10.60 10.73 10.24 10.37 10.50
F AR R A 10.13 1017 970 975  9.91
R $=) 56.3 54.4 65.0 77.6 92.7 AR 2 679 -7.64 -754 -9.07 -11.97
JE A 103.4 103.4 206.8 206.8 206.8 DPS(11) 040  0.25 - - -
B A 596.3 641.7 648.7 777.2 936.8 DI R 95.9% 53.2% 0.0% 0.0% 0.0%
BARE 699.7 745.1 855.4 983.9 1,143.6 BB % 3.8% 2.4% 0.0% 0.0%  0.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 86.3 97.1 110.4 128.5 159.6 EPS(70) 042 047 053 062 077
o A7 8 Ao e 6.1 9.2 12.2 12.5 12.9 BVPS(1) 338 360 414 476 553
R BAL A A 2.6 3.7 - - - PE(X) 25.0 222 195 16.8 13.5
NAMEE S H % - - - - - PB(X) 3.1 2.9 25 2.2 1.9
W 4% - - -12.3 -12.5 -12.4 P/FCF -13.4 243 201 -2157 104
Fed S - 3.1 -3.0 -3.0 -3.0 P/S 124 111 9.2 75 6.0
VEE AR B - - - - - EV/EBITDA 300 17.1 164 138 9.5
e R -181.2 -14.0 37.5 -136.0 52.7 CAGR(%) 14.2% 18.0% 21.0% 14.2% 18.0%
BEEHSAALERE 42.1 39.7 144.8 -10.4 209.8 PEG 1.8 1.2 0.9 1.2 0.7
BEENFLEALRE -203.4 29.8 -49.2 -12.1 -15.5 ROIC/WACC
BEFHSAEALLRE -69.5 -40.1 12.3 12.5 12.4 REP
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 2
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FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

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

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-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 ER

KA BB, KALR P HIERLHAR T GIEARTF I TAE, HBAL
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR #4594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
HAEATHA IAAFNE) AR E mALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 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
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

FAT I A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A
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021-68763879
021-68766067
021-68765237
021-68766516
021-68765913
010-59113590
010-59113563
010-59113570
010-59113572
0755-82558059
0755-82558073

zhanggin@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
huangfc@essence.com.cn
pandl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
liukai2@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn
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