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ik R AT 9 B
——F IR 2013 F— F IR EIF

W E 2013 F—F R A YA ATM: FIE LKA 49T, FRT
B 5%; 38 T8 694418 2529 77 t, RIgK 7%, FRIKE
0.08 7o

BxsTALsRENRIT, Na—FFENERERLEHS 39%E
15.5%, 28 ZAFF ALK T 27%. 4250 1838 4K F £ 38 1%,
EFZRGTHMG RS, ZF T PN TEE 85% (F
PeAR It 2.8%) , 45 E R AL B REE A M SR R AR5 R S ik 41%,.
35%-+ 103%.

W 3] HLX] 2013 524N & 65 vk, BN 33 10T, &4 3.95
a7, ¥R id 30%. HAVIAA 8] 2013 Fa93 KT 2 RR Tk
S IE AR IR o AT A 8 4T Ak 2013-2015 S B ik F A LA,
5] Fe B R RN R NP B T R SRS, BN 8] R Aem )|
M EBAB LT T 2013 FFFAERT, NaAADRITHFRATL
R RRFEFLELEZRSENE BT 603 G5 X093
B o BAVAA I @M HFZHEZARBTHREEAT FHERF,
TR AN E TR 10 Bk,

mEFE: TN A E 2013-2015 4 EPS 45 % 0.5, 0.66. 0.8 7.,
g PE 7 A 17, 130 1145, Rk 3 Fa945AHG A 2 HRA
25% A b, RG] WA R FIRR, 4T 2013 £ 20 4% PE,
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6 /> A B R4 10.00 7T
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LR &
ETE (BF L) 2,660.65
RBTE (FF L) 809.51
EERA (BAK) 317.50
RBEA (FFK) 96.60
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B3R RAOA B SR T R 69 RS FCES 2
45 2013 F b 4R ER R FE 2013-04-03
—— T AW 2012 H IR
HE(FH 1) 2011 2012 2013E 2014E 205 o
LN 27408 24649 30134 38622 42465  RET FRERAEE 20121102
% F8 141.4 117.7 158.3 209.8 252.9 2013 e RS A EA
HE RN () 0.45 0.37 0.50 0.66 0.80 NEF B — B RS
B R () 5.93 6.10 6.30 6.57 6.89 48 55T
E R KSR T e B 2012-10-26
BAFIL 2011 2012 2013E  2014E  ootse M WASRAAT
- W, SIS SmARRA T R
W B () 18.8 22.6 16.8 12.7 10.5 o B )
T (1) 1.4 1.4 13 13 1.2 ARty 2012 4 = F4R 55T
A i & 5.2% 4.8% 5.3% 5.4% 6.0%
B R A 7.9% 6.2% 8.0% 10.2% 11.7%
R EE 0.0% 2.4% 3.5% 4.7% 5.6%
ROIC 15.6% 7.4% 10.3% 11.2% 11.2%
HIERIE Wind iR, ZfZiEAFFE oo T
RIRE B, T 248 AR A TR 7] 1
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# i & W 418 4%
(BF4) 2011 2012 2013E 2014E 2015E (FF4) 2011 2012 2013E 2014E 2015E
ERIT SN 2,740.8 2,464.9 3,013.4  3,862.2 4,246.5 AR
BB AR A 2,388.1 2,168.7 2,627.2  3,354.1 3,656.0 FAP NG R E 20.4% -10.1% 22.3% 28.2% 10.0%
B AR 8.2 7.6 9.4 11.9 13.1 R UPEE S -28.2% -20.8% 36.8% 34.1% 21.3%
AR 46.9 49.5 60.6 77.6 85.3 AR R E -20.8% -16.8% 34.5% 32.5% 20.5%
&% 67.2 89.4 109.3 140.1 154.1 EBITDA 3 Kk & -18.6% -22.1% 40.5% 32.5% 24.9%
M 43 A 29.6 2.9 1.7 -1.4 -1.4 EBIT 3§ K & -23.3% -32.6% 38.3% 34.5% 21.4%
LR TR ES 8.2 0.1 . . N NOPLAT 7% % -18.0% -34.5% 36.7% 32.9% 20.6%
RN iR B . . . . - BRRAAGKE 38.4% -25% 22.6% 20.6% 13.3%
ES e X - B B N N - FREHRE 96.7% 2.6% 3.4% 45% 52%
& A H 192.6 152.6 208.8 279.9 339.3
hai Ak SR A H 9.8 10.0 10.0 10.0 10.0 IRCES
18R 202.4 162.6 218.8 289.9 349.4 ERES 12.9% 12.0% 12.8% 13.2% 13.9%
R 51.9 41.8 56.3 74.6 89.9 Bk ) i 7.0% 62% 6.9% 7.2% 8.0%
%418 141.4 117.7 158.3 209.8 252.9 o)A 52% 4.8% 53% 54% 6.0%
EBITDA/ & Jk N 10.1% 8.8% 10.1% 10.4% 11.8%
AR EBIT/# LA 8.1% 6.1% 6.9% 7.2%  8.0%
2011 2012 2013E 2014E 2015E ~ BEHE
Ll 1,053.4 624.8 385.3 136.9 6.1 B) 2 57 A 4 R 4 64 77 70 70 81
BB AR ] ) ; ; - RFHE LIRS R 94 112 90 98 105
Rk 389.0 349.8 418.3 544.2 596.8 KA RHK 235 303 225 180 175
Yo &I 97.1 139.4 112.6 166.5 194.0 MR AR R 3 R AL 44 58 49 48 52
AT IR 185.2 338.0 403.2 442.4 572.7 ¥ PLE L 65 71 59 58 61
B 520.1 447.9 542.6 692.7 755.0 BRI R 322 421 342 279 278
FA R F 1.9 0.8 2.3 5.1 6.4 BR T A 4 RE 181 231 207 197 208
B R MBAF ; ; - - - BEEERE
KRR AR . - - - - ROE 7.9% 62% 8.0% 10.2% 11.7%
PR W . - - - - ROA 52% 42% 56% 6.9% 7.5%
B &% 552.3 503.1 671.7 828.6 1,079.6 ROIC 15.6%  7.4% 10.3% 11.2% 11.2%
EATAR 7.0 335.5 237.3 185.6 163.2 ®AE
i 101.5 99.2 92.6 86.4 80.6 RN gLES 1.7% 2.0% 2.0% 2.0% 2.0%
| 6.9 11.2 11.2 11.2 1.2 EEA R E 25% 3.6% 3.6% 3.6% 3.6%
#EE| 2,914.2 2,849.6 2,877.1 3,099.5 3,465.7 W49 A % 11% -01% -0.1% 0.0% 0.0%
RIS 749.0 231.0 277.2 332.6 399.2 ES (L E 2 EN 52% 55% 56% 56% 5.6%
FLAT R 3K 43.9 64.4 53.7 76.6 98.9 Bk A
JAt Z I 145.9 485.3 428.6 500.9 653.5 L s 34.7% 31.5% 29.8% 31.9% 36.0%
H A7 fi Ak 72.1 115.3 78.3 70.5 83.5 F AR 53.2% 46.0% 42.5% 46.9% 56.1%
SR E . . . . ) AR 222 212 217 201 171
HAb 3R f - - - - - AR 171 162 154 131  1.10
L% $31) 1,011.6 897.4 857.8 989.4 1,246.1 A B AR B4 K 752 -51.85 -119.50 -200.93 -243.85
B A E 19.3 14.7 18.9 24.4 31.0 2 dg iR
JE A 317.5 317.5 317.5 317.5 317.5 DPS(11) - 020 030 039 047
G A 1,564.4 1,618.6 1,683.0 1,768.3 1,871.1 DI R 0.0% 54.0% 59.3% 59.3% 59.3%
BARE 1,902.6 1,952.2 2,019.3 2,110.1 2,219.6 B O % 0.0% 24% 35% 4.7%  5.6%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 150.5 120.8 158.3 209.8 252.9 EPS(70) 045 037 050 066  0.80
Ho 7 V8 Ao AR 54.7 66.0 96.1 123.1 163.5 BVPS(1t) 593 610 630 657  6.89
w7 BAL A 8.2 0.1 - - - PE(X) 188 226 168 127 10.5
NAMEE S HR % . - - - - PB(X) 1.4 1.4 1.3 1.3 1.2
W 4% 35.8 14.7 1.7 -1.4 -1.4 PIFCF -1,249.8 74 -179 206 2108
Fed . - - - - P/S 1.0 1.1 0.9 0.7 0.6
g &%t 9.1 3.1 4.2 5.5 6.6 EV/EBITDA 8.6 116 8.5 7.2 6.2
BEREHED -310.2 256.9 -342.9 -379.6 -244.7 CAGR(%) 12.7% 29.0% -10.7% -26.6% -55.3%
BEEHSARLERE -26.3 446.6 -86.0 -42.6 177.0 PEG 15 08 -16 -05 0.2
EREHNTENERT -119.4 -386.7 -260.0 -322.0 -486.4 ROIC/WACC 1.7 0.8 1.1 1.2 1.2
BEEDFEALHRE 1,047.3 -606.9 -46.0 -67.7 -82.1  REP 0.9 2.0 1.2 1.0 1.0
HIERF: Wind FiR, ZBIEEALT ST
AARE A FEATEF B A RN, 2
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FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

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

P — Kk 6 AAMBETIAFL PR 300 38 #09 Lahig A £-5% % 5%;
BAF — AR 6 AMANZIKEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHYGEZIKAEFEE PR 300 454 15% L 1 ;

i

A — EFNFKE, Kk 6 ANAZFTMEFNEN ) T5F TR 300 35 2%k,
B — #&RM&, Kk 6AAZLAIEENES KT E 300 35 0k 5 ;

B 5T A

BrRFER, AANELAFEIEALHAITIEARTEZMHAL T, BB
Ty METFRE . AAN RIRE N ZAIE 75, RIERE G RRAEESH.
R T ELE TR, R EIRZNE. S0 LA SRR, 45 F i,

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

ZAZEAR AT NE] (ATRAF “AnE”) 2vHELALEFERERAHE, BRF
FEF BT ER L SHTo AN R EBZFTEFMAR TAAEFZZTARE P RAHEAL
T TR R B AL R 3 09 A A R0 IR S e A IEAFT RARE, RIEABT
iy b 409 —FF KA X, AN G T AR IE A& BAE£A48 £ T A, T AHREA
X B FHATHOHM, BRIEFEME. HTIFRAFET O ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFAEN

ARSI ZAZIE RN A A S (AT ARG ) WEPIERN. AXNIREE
A AEAT I SA A E] RIREMALL A AN GG EREF

ARERT AT TARAZ LT, 42 KN & RRIEZ F12 &R A0 ZHM. fh
Mo AIREPTHOZ &y FoA EBURERNR B AN 8] T AIRE LA % B ey H kT, K
RE T AGIEFH R TAF G NA MALRILTF RGP NTR K. ARF A, AN
8 TR IR B A 5 AL P B Sk UM R— B IRE . AN 8 RARIE AR
Pz B R FKARFAE ZAT RS, AN W Tt A A F5TH 242 LR TH, 12
FARIER AL AT R AT FIBE, A8 A BT ARE BT &43 & R A i@ 4 89 5 T
BB, BRH R G AT RIEM RO BT RAGB AEATH K AIRE 093 & 7 A KA
AR E X T ILE, —WRARN S G &P ZA 0 FRE R ERAA L, o HE &,
B P T VA AN ] AR F) i — 2 5

FERAEF T UT, AN 3 BT /E RBEIM T AL A3 A 3R P 3.5 69 0 3] B K AT 093E
F RIAB G HATIE SR T, T AR A i s\ 5] R4 S H F IR R T RAT. M5
BRI B ARk T A RIR S, RIFEP AN EE. BF AR EARE AR LTk
FE—BEHE, FRARAARRETARRKEF A F OB THB 5 RE. AETHE
DT, AIRE 6943 8 P& 09 F N M BRI A Z TN, ARREFCTEH
TR T, ARG REAEAE LG, TG R IRERE ik, BEMTELT, A&
8] TR AR ATAEAT A AR R AR P AT R BB 5] B AT AR e BT T AL

AR BABAL A KB PR, REF hP@IFT, ETHM FAATZ AT H XE R
B4 Kk BERF R ARSGETI S I F AN R E#ATF R FlLe, &
FERFGEENER, FEAEAS “REIEARMARAIFLT S | EREFSA
REFATEATHERZGZ A B F F15 2
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021-68763879
021-68766067
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
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huangfc@essence.com.cn
pandl@essence.com.cn
wenpeng@essence.com.cn
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shencx@essence.com.cn
huzhen@essence.com.cn
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