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2013 %04 F 24 | 4‘\3],};&;&
7 X 4547 (600507.SH) SR R l
HE4R
,ﬂi; C 4= 0y
28R B WA AT kKT mf#s EA-B
5 KA 2013 5 — IR B R 2 1R
W3] 2013 S —F L FATM: EELEAN0LL, FIT 6 A0 B4 5.63 7T
B 3%; kAl 1.8 2L, Rk 30%; V3E T ETANE KA B4 (2013-04-24) 4.14 %,
A 135107, RlEbIg K 43%; ARRILE 0.104 L. NEHRZ S .
EHRAFRE L 0.3 o BT (BF ) 5,384.20
RBTE (7 L) 5,384.20
B AN fFANNBEHERRITFOAY, LKL ‘;f;_i ﬁ; ";;&) 1,300.53
o b B T R L - Tk Ak S 5 1] I S A b 2 FABRE % 1,300.53
BT (1) #ﬁﬁaémﬁd&@ﬂ? Iﬁﬁéﬁ%éh zéﬁtﬂﬂﬂ ?fi‘l—.lﬁﬁ? 12 AR E R 3330647
B BAT, NE R ERDE, TG R R RN A BT RHE T &
I8 Fok, d 2012 A E BN 6T Hok, BEAMAE g RORR
EARBAPRE,; (2) 45 688X T. RELT 2012 FFFFH KR = — U300
BERG T REGRGEK, 5F LFFMaFei s, Rk 2%
5. (3) BRAE2eEENLFTILIRI, A/E5% 7 48 Pl EL, XA, 4%

AR A B 5%, 3% A R KB HFRE ZFHH KT (4) & 18%
WIS IG e 1400 77 Lo T —F B LG KOG RB AL FIH 2 409

o " 2012-04 2012-08 2012-12 2013-04
T3 L,

wAHA IR Wind 77

WAH G, 7 RERGERTHEATEEFSE. 22, Rkl *ﬂﬂﬁﬁ 01“1"4 032"6 ;26“2
%7 7K+ > /é”’-’ﬁ‘lu-'-" —73&‘/5{%1%%‘ D) jF]b T%T P NI ;ﬁfi‘éi 40% 9 'l”éa%' ‘K > Y3tk -4.83 -2.82 -12.84

PLA TR T AT, RAVIKA 2 &) 278 1 SUAR KA B 7R B /AR MAT

. s J . # R ST
W PR IR BT ITHE T HRE, 3T HE—F AT SAC HbiE 4% % S1450511020004
ey <~ s . h k . .
S KA G A E KN L TIER;, AR TFH—FHIEMEAT, e esr e
REIERA
WA FRB A 5] 2013 $£-2015 £ 694 F)0E ik 4 5 A 27%. IEEE 021-68763626
28%. 8%, EPS 4-%]4 0.51. 0.65. 0.71, %}~ PE 8. 6. 6 4&; renzq@essence.com.cn
Y EN-B 93 KiE%, BARH 5.63 1o Y &
oy e s . Ak gk g K N EiE 2013-02-06
XY 94’\: R Di{c\ ’% 4 E-F?)'::IQE: 0 N
BT TR %éﬁ;ﬁ,ﬂ— S KT A 7 KA AT B I T 6948 2012-10-25
BE(EF L) 2011 2012 2013E 2014E 2015E E’g: A R4 2012 4 =
B RN 133340 13,3551 152031 16,0758 162366 ot ‘
% F) i 723.1 523.5 664.3 848.3 917.3 7RAFAN: ERRA T K 2012-07-27
FRRE () 0.56 0.40 0.51 0.65 0.71 F4R 2012 4 3R 5 GF
FRAR () 2.16 2.58 2.03 2.59 3.19
B A FalE{E 2011 2012 2013E 2014E 2015E
WA & (1) 7.4 10.3 8.1 6.3 5.9
g (1) 1.9 1.6 2.0 1.6 1.3
b ¥ PR 5.4% 3.9% 4.3% 5.3% 5.6%
B R A 23.0% 14.1% 21.8% 22.5% 20.1%
& o 38 & 0.0% 0.0% 24.7% 2.4% 2.6%
ROIC 25.5% 16.6% 17.2% 22.7% 25.3%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AIE AT TR RS RAA RN, 1
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ESSENCE SECURITIES 8] He 3R] T K AR
W %48 E TR B Fe A HIEIC ¥ (2013 404 A 24 )
# i & W 418 4%
(BFA) 2011 2012 2013E 2014E 2015E (FF4) 2011 2012 2013E 2014E 2015E
LT ON 13,334.0 13,355.1 15293.1 16,075.8  16,236.6 AR
BB AR A 11,896.7 11,7450 13,568.0 14,018.2  14,018.2 RPN E 9.7% 0.2% 145% 51% 1.0%
&AL 50.5 58.1 55.8 63.2 63.8 EAANEG K F 103.0% -13.0% 31.0% 27.2%  7.5%
R 102.9 120.7 138.2 145.3 146.8 A iE KK 140.4% -27.6% 26.9% 27.7%  8.1%
&% 419.3 506.8 541.4 561.6 586.0 EBITDA 3 Kk & 58.1% -1.5% 24.5% 21.6% 12.2%
W59 A 171.8 184.2 211.8 254.2 305.0 EBIT 3§ K4 96.1% -9.6% 27.8% 26.0% 9.6%
LR TR ES 33.8 5.5 - . N NOPLAT 7% % 125.7% -23.2% 14.6% 26.4% 10.1%
hoia AL T F KA 0.3 0.1 - - - BRAAGRE 17.6% 11.0% -4.4% -1.3% 2.7%
FF ALK H 197.0 9.2 197.0 207.0 217.0 FREERE 47.1% 145% -18.1% 23.8% 20.8%
& kA E 855.5 744.1 974.8 1,240.4 1,333.8
A1 A sh Al 128.5 39.9 20.0 30.0 40.0 IRCES
LREE 984.0 783.9 994.8 1,270.4 1,373.8 EFUES 10.8% 12.1% 11.3% 12.8% 13.7%
WP AR 216.6 246.9 313.3 400.1 432.7 EREIPEES 6.4% 56% 6.4% 7.7% 8.2%
%A 723.1 523.5 664.3 848.3 917.3 )8 54% 3.9% 43% 53% 5.6%
EBITDA/ & Jk N 12.1% 11.9% 13.0% 15.0% 16.7%
FEREAE EBIT/# L 7.7% 7.0% 7.8% 9.3% 10.1%
2011 2012 2013E 2014E 2015E ~ BEHE
bl 1,810.9 2,206.7 24983  4,082.7 5,698.8 ) 7 3¢ 7 R e R A 85 97 80 74 71
BB AR 05 0.6 ; ; - RFE LI AR R -23 -25 -15 -16 -14
JoRILIEN 316.3 287.4 386.7 377.9 380.6 AT AHERK 103 124 119 134 170
J &L 590.7  1,172.3 861.7  1,009.7  1,120.0  AUKIRI R4 6 7 6 7 7
AR 184.7 101.2 23.3 -57.8 -144.9 7550 A 5 R 3 37 34 31 32 32
b 1,319.9 1,193.4 1,378.7 1,424.4 1,424.4 BT R 235 275 247 252 285
HAL R K - . - . - R A # R A 108 123 111 102 102
BA RSB ; ; - - - BEERE
KRR AR 125.1 173.2 173.2 173.2 173.2 ROE 23.0% 14.1% 21.8% 22.5% 20.1%
KW . - - - - ROA 78% 51% 65% 7.2%  6.9%
B &% 3,745.1 3,460.8 3,346.0 3,257.9 3,176.5 ROIC 255% 16.6% 17.2% 22.7% 25.3%
EATAR 345.7 273.3 389.3 491.7 599.9 ®AE
K K 1,352.2 1,450.8 1,354.1 1,263.8 1,179.5 LRER UES 0.8% 0.9% 0.9% 09% 0.9%
O | 104.3 197.3 38.3 38.2 38.1 ERERE 31% 3.8% 35% 35% 3.6%
TFEH 9,895.4 10,517.1 10,449.6 12,061.8  13,646.1 W49 R % 13% 14% 14% 16% 1.9%
s 5 2,681.9 3,254.5 3,905.4  4,686.5 5,623.8 ES (- E 2 EN 52% 6.1% 58% 6.0% 6.4%
LA R 3K 1,941.5 1,694.5  2,017.6  2,131.6 2,079.6 B A
JAt Z I 953.9 798.3 955.7 1,021.4 987.2 L s 66.3% 63.7% 70.1% 67.9% 65.8%
H MR K 777.2 846.5 431.1 374.5 313.9 F AR 196.6% 175.4% 234.3% 211.8% 192.1%
KA 130.0 50.0 50.0 50.0 50.0 R E 066 075 071 084 095
HM 3 R 5 A 8.5 7.5 -20.6 -37.0 41.4 ®H) bR 0.45  0.57 0.52 0.66 0.79
R $ 3 6,559.1 6,698.5 7,324.1 8,193.1 8,973.9 A B AR B4 K 598 504 560 5.88 537
B AR S 530.6 466.8 484.0 506.1 529.9 2 dg iR
JE A 1,300.5 1,300.5 1,300.5 1,300.5 1,300.5 DPS(11) - - 1.02 0.10 0.11
G A 1,458.2 2,005.3 1,341.0 2,062.0 2,841.7 DI R 0.0% 0.0% 200.0% 15.0% 15.0%
BARE 3,336.3 3,818.6 3,125.6 3,868.6 4,672.2 B % 0.0% 0.0% 24.7% 2.4% _ 2.6%
HERER I G Fod AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
R 767.4 537.0 664.3 848.3 917.3 EPS(70) 056 040 051 065 071
e 37 18 o 4 597.3 674.0 795.3 916.2 1,065.5 BVPS(1) 216 258 203 259  3.19
w7 BAL A 33.8 5.5 - - - PE(X) 74 103 8.1 6.3 5.9
NAME RNk 0.3 0.1 - - - PB(X) 1.9 1.6 2.0 1.6 1.3
M 47 A 164.6 179.2 211.8 254.2 305.0 PIFCF 8.6 103 3.6 3.2 3.1
BHEB K -197.0 9.2 -197.0 -207.0 -217.0 P/S 0.4 0.4 0.4 0.3 0.3
VR AR 443 13.6 17.2 22.0 23.8 EV/EBITDA 4.1 4.1 3.7 2.7 2.2
BEREHED -229.3 -838.6 7.7 -81.8 -148.0 CAGR(%) 43% 20.6% 10.0% 2.1% -3.6%
BEEHFENAERE 1,111.8 508.5 1,483.9 1,751.9 1,946.6 PEG 1.7 0.5 0.8 30 -16
EREHNZENERE -541.6 -247.3 -602.5 -733.0 -891.0 ROIC/WACC 35 2.3 2.4 3.1 35
BEFHSAEALLRE 396.2 227.2 -914.4 399.7 494.7 REP 0.4 0.6 0.7 0.5 0.4
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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FEN — Rk 6 NA A S FA PR 300 35 4% 15% 14 E;

¥ — Kok 6 ANASRBFOR S R4 P IR 300 35 4 5% £ 15%;

P — Kk 6 AR TIAFL PR 300 38 #0409 T ahig A £-5% % 5%;
BAF — AR 6 AMANZIKEF%E G PR 300 454 5% £ 15%;

Fh — RERG6AHGEZIKAEFEE PR 300 454 15% L 1 ;

i

A — EFNFME, Kk 6 AAZFTMEFNGEN ) TF TR 300 35 2%k
B — # &M, &k 6AAFAIEENES KT P E 300 35 50k 5 ;

B 5T E A

BrRFER, AANELAFEIEALHAITOIEARTEZMHAL T, B
Ty METFTRE . AAN RIRE N ZAIE 75, PRIERE G RRAEESH.
R T ELE TR, FFRMEIR S NIE. S0 LA ORI, 45 F i,

B RN & AR H# R T H0 b 5 F 4449 5L

ZAEAR M A NG (ATRAE “AnE”) 2vHEALEFEEZERAHE, BF
FEF BT ER L SHT o AN R EBZFTEFMAR TAAEFZZTARE P REHEAL
T TR N B AL R 3 09 A R0 IR S A IEAFT RARE, RIEABT
iy b 409 —FF KA X, AN G T AR IE A& BAE£A48 £ T I E. T AHREA
X B FHATHOHM, BRIEFEME. HTIFRAFETHOMNENL, HEIEAF RIRE,
e RN B 8 P R .

B AR AEN

ARSI AN A A G (AT ARG ) WEPIER. AXNIREE
A AEAT I SA A E) RIREmALL A AN GG BEREF

ARERET AT RARAZ LT, A2 KN & RIRIEZ F12 &R A ZHM.
Mo AIREPTHIZ &y FoA EBURERNR B AN 8] T RIRE LA % B e H kT, K
RE T AGIEH R TAF OGN A MALRILT A RPN TR K ARF A, AN
8l THLIR B A 5 AL P B AR IR IEN R — BRI E . AN 8 RARIE AR
P12 B R KARFAE ZAT RS, AN Wbt A 3 F5TH 242 &R FA, 12
FARIER AL AT R AT FIBE, A8 A BT ARE BT &45 & R A i@ 4 89 5 T
BB, BRH R G AT RIEM RO BT RAGB AEATH K AIRE 0932 5 A KA
AR E X T ILE, —WRARN S &P ZA 0 FRE ZERAA L, o HE &,
B P T A RN ] AR E) i — 2 &

FERAEFH T LT, AN 3 BT /B R BRI T AL A4 A 314 P 3.5 69 0 3] B K AT 0938
F RIAB G HATIE S RIS, T AR A 3K s\ 5] R4 S H IR L T RAT. U 5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
KE—REHE, FRARAARRETARRKEF A F OGBRFTHB 5 RE. AETHE
DT, AIRE 6943 8 RPT AR 09 F N M BRI A Z TN, ARREFCTEH
TR T, ARG REAEAE LG, TG R IRE R ik, BEMTELT, A&
8] TR AR ATAEAT A AR R AR P AT R BB 5] B AT AR e BT T AL

RARAE BAAL A KB PR, REF RP@IFT, ETHM FAATZ AT H XE IR
B4 Kk BERF R ARESGETI S W F AN R E#AT R FlIL, &
FERFGEENER, FEAEALS “REIEARMARAIFLT S | EREFSA
REFATEATHERZGF A B F F15 2
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021-68763879
021-68766067
021-68765237
021-68766516
021-68765913
010-59113590
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
wenpeng@essence.com.cn
liukaiz@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn
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