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ESSENCE SECURITIES

2013 % 08 A 15 H IR F 8

BEARF (601339.SH) SR A

MR &5 4R 5o
TR A RN R wxnn HEA
mEAN R A HEFH G KGRI A8 2013 F EFFEIRET LR B IR

SR PRI Y 12.17%, S L0 8 B B AR 694 AR 314 12 12 A0 B ARH 11.00 %
b3 K 52.91%, Fedf s 4]0 R EL3E K 67.60%. #)1E 69 K& = B# (2013-08-14) 8.74 %,

FtEEHT (1) SHEAHRFRRE G RGEA ZEH 328 MNF 5 % 5 R
B (2) #EBF & AEE L LAY 4000 7 ABZ T KA. BATHE w4 (850 6,555.00
R B FEEBATT RBEGRE, AT (FF L) 1,311.00
ERA (BFRK) 750.00
e 3 b b s RBEA (B FK) 150.00
7 = L2 AAHERR 7.19/9.48 7.

VB 2 2 46 L F 3] 4000-4500 71/ vk, 69 7K F- o A2 T 3 4 5] B
EARIE AN BN BB AT A2 AANH T A IS0 Yon g f  ROARR

RIE B AT 77 XA Bo £ )8 2| o K69 B A5 AF AL, 4+ Bp 48 M 4% FEAN — SR — P00
A& T3k, LRI E Fo, 1235 8 KT IR 69 AR Tk 2 R & R B/ 12%
WRHME, AR EAE. Bk, TEELLHNELAIR, =

PP Ak B A G BAL R Ko N R, W T 8] BUR SR, T4 6%
P ¥ FI74E, AEHAHERK, §F 2012 FTHFEAFAK 30

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

AR, £ BAV R G BNIGRAFHIF A A B S AR
HAGHILT, THFADEFFRITLSOIEE R g
% M 3M 12M

. . o H st 7.25 8.37 -1.01
mEFZB: ZMNFA NG 2013 #-2015 F 441838 % 5 5 A Gabis 1040 258 135

82.3%. 19.3%. 9.8%, EPS 4-#]4 0.61 7. 0.73 ;u#= 0.80 7T, R i
AFITIE-A TR R, 12 A~ H B AR 11.00 T, SACl;LﬂJ:iE_:fJ;%%: 51450511:)]20029

zhaozc@essence.com.cn
021-68765859

BT B T RIUB 534 2T B REHAA

45 021-68763692

ligyl@essence.com.cn

FaERE
GERF: ABHAFE, Lsh 2013-01-28
= S+
#E(EH ) 2011 2012 2013E 2014E 2015E ‘ﬁl‘%?ﬁ 7 ﬁﬂk% AETH  2012-10-26
LN 47612 47702 49711 54379 58157 31 A ) £ AR WA
F)iH 951.5 251.3 458.2 546.4 599.7 7 2012 = FaR BT
FRRE () 1.27 0.34 0.61 0.73 0.80 GEA T AN TN £ 2012-08-21
FRAK (L) 4.76 7.73 8.26 8.89 9.54 BXSHAANTH: TEAE
B A AL 2011 2012 2013E 2014E 2015E 7 2012 5 h 3
WA & (1) 6.9 26.1 14.3 12.0 10.9
R (1) 1.8 1.1 1.1 1.0 0.9
A E % 20.0% 5.3% 9.2% 10.0% 10.3%
B R A 26.7% 4.3% 7.4% 8.2% 8.4%
BT B3 & 0.0% 1.2% 0.7% 1.2% 1.7%
ROIC 26.3% 5.6% 8.6% 9.1% 10.5%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AIE AT TR RS RAA RN, 1
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ESSENCE SECURITIES NG HIBER F
W %48 & TR B Fe Ak A $ 3BT % (2013 408 A 14 1)
#liF& W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
EE IO 47612 47702 49711 54379 58157 Ak
BB AR A 3,4405  4,054.8 39769  4,187.1 4,478.1 FBAK K F 23% 02% 42% 9.4%  6.9%
B A AL 324 36.5 34.0 38.6 41.8 FARAFEGR R -6.7% -73.1% 138.5% 18.8%  9.8%
HERA 111.2 128.9 136.7 144.9 155.0 BAEGRE 2.3% -73.6% 82.3% 19.3%  9.8%
EEER 264.5 267.0 285.7 311.4 333.2 EBITDA 3% K # -7.6% -61.6% 94.9% 13.7%  6.6%
W49 R 6.3 26.5 44.2 29.3 11.5 EBIT 3K & -9.8% -70.5% 131.9% 152%  7.1%
FF RALAR K 0.2 8.6 -5.8 0.9 1.2 NOPLAT 3k % -7.5% -73.0% 110.3% 15.2%  7.1%
A AL T F IS 9.9 4.1 -4.8 0.6 2.0 BRIAGKE 25.9% 37.2% 9.0% -7.0% -1.1%
AL 60.7 5.8 120.0 5.0 5.0 FRHRE 37.2% 625% 6.9% 7.6% 7.3%
E LA 957.4 257.7 614.7 730.1 801.9
o A A 96.5 46.1 . : - HAR
A& 1,053.9 303.9 614.7 730.1 801.9 SRS 27.7% 15.0% 20.0% 23.0% 23.0%
R BT AFAL 102.4 52.6 153.7 182.5 200.5 Bk A 20.1%  5.4% 12.4% 13.4% 13.8%
%A 951.5 251.3 458.2 546.4 599.7 )8 20.0% 5.3% 9.2% 10.0% 10.3%
EBITDA/E bt 233% 8.9% 16.7% 17.3% 17.3%
FERER EBIT/% dig A 20.2%  6.0% 13.3% 14.0% 14.0%
2011 2012 2013E 2014E 2015E BEHR
il 1,114.4 1,928.5 1,134.0 2,077.0 2,686.7 [ 2 5= B 4 R AL 77 83 97 97 87
B MRS 18 9.5 75 6.3 7.8 A E AT #e R A 219 275 293 273 245
B RIR R 289.5 348.2 462.4 454.4 463.8 BT e R 353 430 447 422 440
A& 22 49.4 417 417 41.7 417 BRI R 24 24 29 30 28
TRAT IR 2 90.0 55.9 89.5 62.6 65.8 VPR PE 200 181 152 145 133
s 2,854.9 1,929.2 2,271.0 2,101.5 2,205.1 B R He R 467 577 625 588 589
FA R F 651.8 2,018.5 2,000.0 2,000.0 2,000.0 PR T A 4 RE 283 373 433 399 358
BA RSB ; ; - - - BEERE
K AL H - 677.4 677.4 677.4 677.4 ROE 26.7% 43% 7.4% 82%  8.4%
FR S W - - - - - ROA 14.4% 29% 54% 59% 6.1%
i 1,016.0 1,188.6 1,479.4 1,448.9 1,349.2 ROIC 26.3% 5.6% 86% 9.1% 10.5%
ERTA 247.8 178.8 113.8 36.8 21.4 LR
K K 2775 271.0 275.4 279.6 283.6 N QRS 23%  27% 2.7% 2.7% 2.7%
B N ERERE 56% 56% 57% 57% 57%
TFEH 6,603.8 8,676.3 8,570.8 9,204.9 9,821.9 W49 A % 0.1% 0.6% 0.9% 05% 0.2%
s 5 1,644.1 1,438.9 1,000.0 1,000.0 1,000.0 ES (L E 2 ON 8.0% 8.9% 9.4% 89%  8.6%
RAT R 292.4 194.0 222.6 256.0 294.9 iy V)
LAt B . . - - - e 46.0% 33.2% 27.7% 27.6% 27.1%
H e FH R A R €74 85.1% 49.6% 38.3% 38.0% 37.2%
KIrak 425 19.8 20.0 20.0 20.0 A F 234 259 338 353 354
H AR R 1.02 1.80 210 243 249
R $ 3 3,035.3 2,878.6 2,374.4 2,537.1 2,664.0 A B AR BEAE 153.93 10.74 1491 2591 70.89
YEBERS - B 29 4.0 5.7 Rt
JE A 600.0 750.0 750.0 750.0 750.0 DPS(11) - 011 006 010 0.5
G A 2,954.0 5,033.2 5,443.6 5,913.9 6,402.2 DI R 0.0% 31.3% 10.4% 13.9% 18.6%
MRS 3,568.5 5,797.7 6,196.4 6.667.9 7,157.9 B % 0.0% 12% 07% 1.2% 1.7%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
R 951.5 251.3 458.2 546.4 599.7 EPS(70) 127 034 061 073 0.8
ho A7 V8 Ao p AR 143.9 141.7 169.9 183.2 191.1 BVPS(1t) 476 773 826 889 954
w7 BAL A 0.2 8.6 - - - PE(X) 69 261 143 120 10.9
NRMAE TS B Kk 9.9 4.1 -4.8 -0.6 2.0 PB(X) 1.8 1.1 1.1 1.0 0.9
W 4% 41.5 38.3 442 29.3 11.5 P/FCF 22.6 5.8 -8.8 6.4 9.1
Fea S -60.7 5.8 -120.0 -5.0 5.0 P/S 1.4 1.4 1.3 1.2 1.1
VAR F - - 2.9 1.1 1.7 EV/EBITDA - 145 8.0 6.0 5.1
FEFANEH -1,019.7 -834.7 274.7 3313 -50.0 CAGR(%) -16.8% 33.8% -21.4% -16.8% 33.8%
BEEHSAELERE 437.2 1,258.5 275.7 1,085.8 751.0 PEG 0.4 08  -07 0.7 0.3
BERENFENERE -797.9  -2,621.3 -275.8 -72.6 -78.0 ROIC/WACC 7.2 15 2.4 25 2.9
BREFHSEALRE 306.5 1,193.4 -794.3 -70.2 -63.3 REP - 0.7 0.4 0.4 0.3
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 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

RERFH, AALR P EIEA LB TOIELARTZH LT, HB
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
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

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

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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