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W, db 5Bk g

mak gk K3 H: 2012 2B LA 29212570, Rk EF21.7%,
EIL)A R THN 8] BT £ %18 2.6 14, FIELT B 35.7%, £H)a
BT LTS AR IELFTRMEAFE 19 120, Bk EH
49.2%, I KGRI E 039 o 2013 F—F F LR B LI N 7.2
1274, Bre bt 37.3%, 328 T H 8 B A & 4408 1.0 121,
Btk B A 50.3%, SRR ARA RO 0156 T, AARFETAM.

WA b SR R 2011 S 8] R B v T Ak 4, 2012 ) Ak 4y
FZAATERALSE, PIRELFHEMES, NGBk, &
A kSTrd, RET THCEEREEMER TN IRENBZ >, £
0B F LA 92.6%, & KA R ILIgAn 79.6%, £ w24 L
¥ 2740, EIT3%. RAALSF @, £HETFA A TILA
LAPRIEIG R, A& KRR AHE BRI 66.2%, & A BA R I
Ao 2127 77 7, BSE TT%, RERGREMR, 2h T RALLFEHEK
A&, B AT RS 8]k g 3 KT AR A AR R A TR

BEEAEFEAETLRZE: &) 2013 F—FF T LA R LIg
373%, T E2RALETELAMESTRARIEK, MAEB KNG 4 & 135
T RAAFa N8 FEERE 24 33 FFRAB 9RFIZT, »Na1Kk
MRS RS it — TR, BEATEH) T LLE.

mEFEB it 8 2013 #-2015 4 EPS 4-%] % 0.53 7. 0.83
AFa 1.02 74, xF 2 PE 4 15.9 42, 10.0 12 4= 8.2 1&, 4 “3g#-A7
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BHIFR
6 /> A B R4 9.00 7
B&# (2013-04-24) 8.35 7,
LR &
ETE (BF L) 7,562.57
RBTE (7 L) 5,475.07
EERA (BAK) 905.70
RBEA (B7FK) 655.70
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FHAF: Wind 77
% 1M 3M 12M
Fa st -2.01 -2.80 2.32
Y5l E -6.70 -6.18 -1.88
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e KR AR K 2012-12-28
-5 Fg ol dbZIrk KhgE 2012-10-22
AE(FF ) 2011 2012 2013E _ 2014E 2015 f AEABEFRLAL

LD PN 2,398.5 2,918.4 3,741.3 4,712.7 5,453.1 +F ‘

%F)iH 399.1 256.6 476.7 754.4 923.7 K& #od: g AR AT 2012-08-31
HE R 3 () 0.44 0.28 0.53 0.83 1.02 B AT A RE Hob

FRAR () 2.61 2.74 5.20 5.81 6.55 Yy Ty gy

B A Falb{E 2011 2012 2013E 2014E 2015E

WA & (1) 19.0 29.5 15.9 10.0 8.2

g A (42) 3.2 3.0 1.6 1.4 1.3

XA & 16.6% 8.8% 12.7% 16.0% 16.9%

RS R 16.9% 10.4% 10.3% 14.7% 16.0%

& 8o 38 & 1.4% 1.6% 1.9% 3.0% 3.7%

ROIC 16.1% 9.8% 11.3% 14.6% 15.6%

HIEFIR: Wind A, BA5IELTFR s T
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A8 & W 418 4%
(F%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
R EN 2,398.5 2,918.4 37413 47127 5,453.1 Jo %
BB AR A 1,650.7 2,165.1 2,7201  3,190.8 3,599.3 FAP NG R E 27.6% 21.7% 28.2% 26.0% 15.7%
B LA 65.6 20.7 26.6 33.5 38.7 B K A 203.8% -50.5% 103.3% 63.8% 23.5%
HE R 28.7 36.1 46.3 58.3 67.5 A iE KK 174.4% -35.7% 85.8% 58.3% 22.4%
ERRA 241.4 202.1 212.2 222.8 233.9 EBITDA 3% K % 65.8% -23.9% 15.7% 60.1% 23.8%
W 43 A 135.0 183.0 152.5 282.5 383.3 EBIT 3 K& 126.6% -33.0% 54.1% 68.6% 26.5%
T RALIR K 68.7 44.0 44.0 44.0 44.0 NOPLAT 3K # 92.6% -17.3% 35.7% 64.4% 25.3%
LAY Wi A & . . - 1.0 2.0 BRFAERE 35.1% 185% 27.3% 165%  6.7%
FAANE A 323.0 4.1 45 4.9 5.4 FRFHEE 13.9% 5.0% 89.9% 11.6% 12.8%
&k AHE 531.4 263.3 535.3 876.9 1,083.0
hai Ak SR A H 15.8 37.5 35.8 34.0 32.1 IRCES
LREE 547.2 300.8 571.1 910.9 1,115.1 EFIE 31.2% 25.8% 27.3% 32.3% 34.0%
R TR 147.7 41.6 85.7 136.5 167.0 B ok A i 22.2% 9.0% 14.3% 18.6% 19.9%
%A A 399.1 256.6 476.7 754.4 923.7 )8 16.6% 8.8% 12.7% 16.0% 16.9%
EBITDA/ & Jk N 39.2% 245% 22.1% 28.1% 30.1%
FERtxE EBIT/& kAN 27.8% 15.3% 18.4% 24.6% 26.9%
2011 2012 2013E 2014E 2015E BEHR
il 1,033.1 1,503.8 2.327.5 2,331.9 2,329.3 ) 7 3¢ 7 R e R A 485 369 327 319 294
SRR i _ i . ) AAE AR 4R S 6 136 186 205 209
BB K 1,222.2 1,213.7 1,556.0 1,959.9 2,267.9 A A #e R 481 462 481 459 434
JoRtE =2 64.6 427.4 548.0 690.2 798.7 LR AR RS 34 43 45 45 47
AR 508.5 788.6 788.6 788.6 788.6  HWAHRHK 123 46 41 40 39
HR 351.1 371.0 476.2 558.6 630.1 B R A R E 1,142 1,023 968 887 826
E AR R~ 1.1 1.2 1.2 1.2 1.2 JR T A e RH 587 606 582 560 539
B R MBAF ; ; - - - BEERE
KRR AR 211.9 255.6 255.6 255.6 255.6 ROE 16.9% 10.4% 10.3% 14.7% 16.0%
P R 2.6 7.9 7.9 7.9 7.9 ROA 53% 2.8% 4.4% 63% 7.4%
B &% 3,106.6 2,873.3 3,927.2 44315 4,487.2 ROIC 16.1% 9.8% 11.3% 14.6% 15.6%
AT 638.7 1,272.4 744.7 801.8 858.9 ® A&
i 52.6 52.6 52.6 52.6 52.6 RN gLES 12% 1.2% 1.2% 1.2% 1.2%
R 297.2 329.9 329.9 329.9 329.9 EA AR 10.1% 6.9% 57% 47% 4.3%
G| 7,490.2 9,097.3  11,015.2 12,209.8  12,807.9 W49 A % 56% 6.3% 4.1% 6.0% 7.0%
RIS 830.0 978.0 800.0 1,200.0 1,000.0 ES (L E 2 EN 16.9% 14.4% 11.0% 12.0% 12.6%
FLAT R 3K 637.2 673.6 846.2 992.7 1,119.7 Bk A
FAt B 302.6 144.1 B B - RE RATF 68.5% 72.7% 57.2% 56.9% 53.7%
H MRS Kt 470.8 499.4 499.4 499.4 499.4 F AR 217.0% 266.8% 133.8% 132.2% 116.0%
KAt 1,897.7 2,506.4 2,431.4 2,531.4 2,531.4 PRI oS 130 177 260 231 256
HA AR Gk 784.9 1,682.0 1,682.0 1,682.0 1,682.0 B 115 162 238 211 232
R $=) 5,127.5 6,616.8 6,304.8 6,951.3 6,878.3 AR 2 494 244 451 410  3.83
B AR S 115.6 128.6 137.4 157.4 181.8 Rk
JE A 655.7 655.7 905.7 905.7 905.7 DPS(11) 012 014 016 025 031
G A 1,591.5 1,696.2 3,667.3 4,195.4 4,842.0 DI R 26.3% 47.9% 30.0% 30.0% 30.0%
BARE 2,362.8 2,480.5 47104 52585 5,929.5 B O % 1.4% 16% 1.9%  3.0%  3.7%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 399.5 259.2 485.4 774.4 948.1 EPS(7t) 044 028 053 083 102
o AT 8 Fe P 279.1 275.5 139.6 164.9 173.4 BVPS(71) 261 274 520 581 655
T AR 68.7 44.0 44.0 44.0 44.0 PE(X) 19.0 295 159 100 8.2
NAMEE S H % z { & 1.0 2.0 PB(X) 3.2 3.0 1.6 1.4 1.3
M 4% A 124.6 140.7 190.7 152.5 282.5 PIFCF 215 123 62 56.8 39.6
BHEB K -323.0 4.1 45 4.9 5.4 P/S 3.2 2.6 2.0 1.6 1.4
VB AR F 0.4 25 8.8 20.0 24.4 EV/EBITDA 8.2 1.8 118 7.8 6.2
e R -910.1 -372.7 -531.4 -482.2 -360.8 CAGR(%) 24.7% 54.1% -294.9% -100.0% -100.0%
BEEHSARLERE -312.2 13.4 303.3 809.5 1,219.9 PEG 0.8 05 01 01 -0.1
BEREDZENERE -356.0 6102  -1,227.3 727.7 -228.2 ROIC/WACC 1.6 1.0 1.2 15 1.6
BEEDHSAEALERE 918.7 1,137.7 1,339.0 -8.8 -860.4 REP 1.0 1.6 1.2 0.9 0.8
HIERF: Wind FiR, ZBIEEALT ST
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FEN — Kk 6 NA A S FA PR 300 35 4% 15% 14 E;

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

P — Kk 6 AAMBTIAFL PR 300 35 #09 T ahig A £-5% % 5%;
BAF — AR 6 AMANZIKEF%E G PR 300 454 5% £ 15%;

Fh — RERGAHGZIKAEFEE PR 300 454 15% L L ;

s

A — EFNFE, Kk 6 AAZFTMEFNE ) TF TR 300 35 8%
B — #&RAK&, Kk 6AAFLAIEENES KT P E 300 35 50k 5 ;

B 5T ER

KA B, KALR P EHIERLHART GIELARTFZ I TAE, HBA
T RE T AAIT RIRE G N BAIE R v, PRIEE & RIRAE A,
B ik L F . AP RULEIR AN IE. AT B A TARIE, 453 E .
BR8] LR #4594 e 5 F 444 LA

ZAEAR AN E] (ATRAF “Ana”) 2vHEALEFERERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZETARE P RAHEARIL
KoM TR RF B IF A RVE G HILE RS AFEEFRTIRE, RIEARK
Hif) b 40y — AP R AT X, AN 8] T ARHE A BAEFA £ 5 S 9. T A % R0
EHREERATON, HRIEFEME. BAIFAERTOAEL, HVEELF RIS,
e RN B 8 F P R .

B ARxEH

AREB L IEAR DA RS (ATHAE “AN8” ) EFIEA. AXNIRAHE
HAEAT B IAABNE) AIRERALEL A AN L RE P
ARERATEAFOTHRAZERE, 12 ANE FMREZFEZ LR THG T L. A5
Mo AIRAEPTEAE E FA EDRIERNAUR B AN 8] T A& LA 4 B 69587, K
RE T AGIEH R TAF G NA MALRILTF RGP NTR K. ARF AR, AN
TR B H A 5 KRBT E A BN R — IR E . AN RARIE AR S
PT84 & R T AR FA RHITRE, ANt A, B35 TH X123 & 04, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 A B8 4 09 15 T 0
BB, ERER S AT R IEANR G B ARG ALATH £ AIRE 4032 P 4 T~ A
AL IE X T EGNE, —RARARNE] QB A RKREZERAALE, A EE,
B P T VAR AN 8 O B #— P 534

B EAEF T O ILT, A 8 R PT B LB T R 24 A 145 P 32.3) 69 2 8] By ZAT 6L
FBIAF AT IE RS G, T RE A ik b &) 42 ft R SRR T RAT. M5
JRIR BE AR R F AR, RIABFADEE. B ARERRE NS LmT R
FEE—HAERE, FRRAARARETARREF B F R TAW 5k LT
DT, AIRE P 6912 8 P A 69 & ) R BITAEAT A FH N, LR E LW
TREE T, AIRE R AE L8 TG Fik 6 IRE R H Fik. BEMBERALT, K
8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e R AT T AL

AR WAL A KNG A, REF hd @iFT, T Fa NATRIF AT H XE R
BHl AR HERG A AREGEATR . doiefF AN R EH#ATFR. PILN, &
BRFGTEERNER, FEABLAN “BEIESERDARANGFRT TS | LREFET A
RAEJATETAH B R TG A BT F15 B

BAT IR R AT TR 8] AT AR B IR e 3 BR HE — 15 B e R AR IR R

AR TR IEFRH RN, 3
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021-68765237
021-68766516
021-68765913
010-59113590
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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
liukai2@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn

ok Y| 48 @E KR b KiE 2008 5+ B REAXE 1 #% 7 &

bk LEETHAMREERREIS89FT KERGF L XEL6E

B EKAA
LB AA k¥
R E
i
" AR
LFHEEA  BLAE
=gy oS
X 3L
EY|BE R A Jo ik
kN
ZAFIEFAE S
EIY| T
UL 518026
LT
R % 200123
i

bk R TERX LA S FTHAKXEB & 19 &
#%: 100034

AREBAE TR IEFRAH RN,
ERERAFLRRERT

bt ]



