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m G FATRA: Tt 2013 S L FSF 2B T B &) R A A
i 9500 77 70-12000 7 7, AL RO £ 0.15 70-0.19 74, 15 H Z.(2012
S bR ETH 854 FA) o AbLh A ARFABAVZ AT

WA T HRA LG b AN EIRRALETHENTHS, €25\,
WTEFERAE R ENEERWFRE, LFFERCERART
M 10%, ZECBRANF LR, B CRAR ZX@ETHE, 5§k
NS AERR 2R MG HAF, FEEFRA R

BEAEANTH: A8 2010 SR RRALREEERT S, ARG
HIERAE, BATHR” T30 2L R4, 08500 TR
e A, EHRBEY, KB AMGES, BT S KR REEI
Ko EARBZEZZANE N 54E A4, 5 HERE, R RAT
FFEANRKRBEFHS, KNG T T EANTERITTEN, REF
AZHTRAR ZR, 2FFIENSIGE NG kg A7,

BT R AAEBTHTR: N BT ERNTT, RABZRA
+EHTAF XM E R, EHREDNELELLHZAFLRET, MK
2013 A2, HFRMB TR AR, GLARTRG TR,

BN ERE RS ENGHLT, FRAERATR, At
/X&) 2013 4-2015 4 EPS 4% % 0.35 7. 0.33 if= 0.35 T, #f
5 PE % 17.8 4%, 18.5 434 17.6 1%, % /& 2| B alf {44, TRAF
wE RAE-A", 6 AR 6.3 Lo

2> 3] R AR

iE KA R AR
Ko,
-, -, G ’
BEEE WEH-A
WX
6 /A B R4 6.30 7T
E&# (2013-07-04) 6.13 5%,
LR &
ETE (BF L) 3,821.12
RBTE (7 L) 2,635.85
EEA (BFK) 623.35
RBEA (F7FK) 429.99
12 AR 3.66/6.39 7,
B E I
BRI — B RAMEL  — 300
32%
14%
4%
-22%
-409% v v v
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HFAFE M Wind 77
% 1M 3M 12M
Fa st s 49.93 53.09 31.01
4%l S 36.53 42.56 21.15
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B R T — A ek v N TA,; AR KRR TR, BERMNMAE TR FaERE

W AT T HALIER: ¥ TR 2013-03-21

ST a0t
HBE(FF ) 2011 2012 2013E 2014E 2015 RARAERROUGARA ALK 2013-01-24
"

LS SN 4,411.5 3,802.0 3,383.8 3,311.3 3,311.3 ks

bR 16.4 43.1 215.1 206.4 217.1

HE RN 3 () 0.03 0.07 0.35 0.33 0.35

FRAR () 0.93 1.00 1.34 1.67 2.02

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

WA & (1) 233.7 88.6 17.8 18.5 17.6

g (1) 6.6 6.1 4.6 3.7 3.0

b ¥ PR 0.4% 1.1% 6.4% 6.2% 6.6%

B R A 3.1% 5.9% 24.4% 19.1% 16.8%

& o 38 & 0.0% 0.0% 0.0% 0.0% 0.0%

ROIC 4.5% 6.3% 10.7% 10.2% 12.1%

HIEFE: Wind 597, ZA5IERFFE 705 T

AIE AT TR RS RAA RN, 1
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A8 & W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
ERITEN 4,411.5 3,802.0 3,383.8 3,311.3 3,311.3 Rk
B A 4,010.7 3,388.0 2,758.1 2,710.2 2,710.2 FARAIGRF 41% -13.8% -11.0% -2.1%  0.0%
B LA 235 15.9 18.6 18.2 18.2 R UPEE S -266.4% -357.8% 372.4% -3.2%  5.6%
e 3.6 4.0 2.6 2.6 2.6 ARG K & -23.4% 163.7% 398.8% -4.0%  5.2%
&% 715 71.9 74.9 75.3 75.7 EBITDA 3% K # -15.3% 12.5% 34.7% -2.8%  0.0%
W 4% A 278.6 265.3 253.6 237.9 222.4 EBIT 3Kk & -1.5% 26.7% 64.0% -4.6% -0.1%
T RALIR K - 0.1 N N N NOPLAT 34 # 9.4% 26.1% 45.0% -4.4%  0.8%
LTINS W e R - . B B - BTRRAANGRE -10.9% -13.9% -0.1% -151%  1.7%
FF AL E -46.3 2.0 2.0 2.0 2.0 FREERE -1.8%  6.3% 32.2% 23.6% 20.2%
& kA iE -22.8 58.8 278.0 269.0 284.1
o b sk X 47.7 -8.0 -3.4 -3.4 34  AAR
)8R 24.9 50.8 274.6 265.6 280.7 kS 9.1% 10.9% 18.5% 18.2% 18.2%
BT AEHL - 0.3 - - - R P ES 05% 15% 82% 8.1% 8.6%
%A 16.4 43.1 215.1 206.4 217.1 )8 04% 1.1% 6.4% 6.2% 6.6%
EBITDA/ & Jk N 12.7% 16.5% 25.0% 24.8% 24.9%
K= Rtk SEIVEETION 5.8% 85% 157% 15.3% 15.3%
2011 2012 2013E 2014E 2015E BEHR
il 186.0 237.3 270.7 264.9 264.9 ) 7 55 7 R e R A 334 363 377 352 319
LA RRT - - - - - B E AR A R A 76 64 64 62 63
i RCRR AR 547.7 428.2 440.4 409.6 440.4 AT R R 159 142 145 146 146
Yo & 147.7 71.6 123.6 67.4 123.6 MR AR R 3 R AL 46 46 46 46 46
AT R AR 720.1 200.4 548.9 187.4 548.9 TR 4 R S 16 21 19 19 19
s 264.5 176.3 182.5 170.1 182.5 B R He R 525 528 547 525 492
F Al iish - 28.1 9.4 12.5 16.6 BT A 5 R4 440 448 465 439 407
BA RSB ; ; - - - BEERE
KRR AR 20.0 25.0 25.0 25.0 25.0 ROE 3.1% 5.9% 24.4% 19.1% 16.8%
P R 10.1 9.7 9.7 9.7 9.7 ROA 04% 1.0% 53% 6.0% 6.1%
B &% 3,974.1 3,699.1 3,388.6 3,089.0 2,786.8 ROIC 45% 6.3% 10.7% 10.2% 12.1%
EATAR 5.0 16.5 28.3 30.0 30.0 ®AE
i 189.2 185.7 181.5 177.3 173.1 N GRS 01% 01% 01% 01% 0.1%
H AR EA A E 1.6% 1.9% 22% 23% 2.3%
e EH 6,065.8 5,079.0 5,209.5  4,4435 4,602.1 W49 R % 6.3% 7.0% 75% 7.2% 6.7%
s 5 1,412.0 725.0 1,209.7 1,376.0 1,569.1 ES (- E 2 EN 8.0% 9.0% 9.8% 95% 9.1%
LA R 3K 668.4 312.7 486.0 298.8 486.0 MRS
FAt 2 50.0 100.0 22.1 97.9 22.1 W RARF 86.8% 83.2% 78.4% 68.7% 63.7%
H e FH R A R €74 657.2% 496.4% 362.6% 219.3% 175.2%
KA 2,656.2 2,387.9 1,888.9 721.2 280.2 R E 072 062 072 048 0.0
F AR R A 061 053 064 040 053
R ER 52648 42274 40834 30517 2,929.6 AR 2 092 122 210 213 2.28
B AR S 222.3 229.7 289.2 348.4 412.0 2 dg iR
WA 623.3 623.3 623.3 623.3 623.3 DPS(11) - - - - -
B Ak -44.6 -1.5 213.6 420.1 637.1 DI R 0.0% 0.0% 0.0% 0.0% 0.0%
BARE 801.0 851.6 1,126.2 1,391.8 1,672.5 BB % 0.0% 0.0% 0.0% 0.0% _ 0.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 24.9 50.6 215.1 206.4 217.1 EPS(7L) 0.03 007 035 033 035
e 37 18 o 4 302.7 304.3 314.7 315.6 316.4 BVPS(7) 093 100 134 167 202
R RAL A A - 0.1 - - - PE(X) 2337 836 178 185 17.6
NAMEE S H % . - - - - PB(X) 6.6 6.1 4.6 3.7 3.0
W 4% 274.6 267.9 253.6 237.9 222.4 PIFCF 440 883 -1452 586 -60.0
Fea S 46.3 2.0 2.0 2.0 2.0 P/S 0.9 1.0 1.1 1.2 1.2
VAR F 8.5 7.4 59.5 59.2 63.6 EV/EBITDA 133 10.1 8.7 7.9 7.7
e R -82.7 282.4 -298.6 356.2 -368.6 CAGR(%) 120.2% 77.1% 107.7% 120.2% 77.1%
BEENFERLERE 552.5 967.2 5423  1,173.4 4490  PEG 1.9 1.1 0.2 0.2 0.2
BEFEHNFENERT 202.5 -37.2 9.9 -11.5 -8.0 ROIC/WACC 0.5 0.8 1.3 1.3 15
BEEHSAEALERE -698.4 -917.7 -499.0  -1,167.7 -441.0 REP 2.7 1.9 1.3 1.4 1.1
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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L A R0

&R L&

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 B, KALR P EHIERLHART GIELARLTFZ 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 AR T 594 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
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE 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
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
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
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A 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

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AREBAE TR IEFRH RN, 3
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B HEERAA

LA A A H 021-68763879 zhanggin@essence.com.cn
tEi#%  021-68763563 houhx@essence.com.cn
P 021-68766067 liangtao@essence.com.cn
EE 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
s 021-68765913 huangfc@essence.com.cn

LRIER A A 010-59113590 pandl@essence.com.cn
=y 010-59113570 wenpeng@essence.com.cn
S 010-59113572 liukaiz@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
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