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8.94%; V3 )& FHo8)2A1E 1.81 12, R THE 3.04%, HeHk 6 /N A B AFH 26.00 7T
Moinsh 045 4, HERMNGTAM. b TR RESBAAR B (2013-08-14) 22.67 7

THERRK, LFEFABBRINEEEAMTRT 8%, HALT g
AR R B b 5 2A 2 TH T 1.8 AT &o F/7 30,000 b HRAN  awm (5870 5.068.00
WAE (SAP) 3R B S NRAE S, THEZAHRRNE, TAFF  ARETE (FFL) 2,267.00
YA, ABITHRE SN RN, W% B TATHEKTURBLA  OEE FTR) 400.00
REBRA (BFR) 100.00
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BEEEARBRAKHILIET: 6 A THLERIERERBEE, ¥
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M TE B RN 10 Fek i, BRAALSH A, hTRiag PORR
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7 i BR A% vy MR BT 69 10600 74/vdk, L3k £ B A7 12800 /vk, #1885 -
K 20%, whEA) AT 3500 U/ vk, A8 =5 b i AE AT A e
mPDH 3 B £ 2 s K ikah: A& - kL E 45 meb BB A% A 5%
W B Fe 32 Feb MR A 30 ZebREBREER BT REBIRA, T -20%
N . " . o 2012-08 2012-12 201304 2013-08

BT RIZ T o BTN G AR S T A AR 48 ek /S, K _
e mt 2y 35 ot/ o AFNAE 2014 FRAFHK A F 5 Tagas TR

2 2h AR L A % M 3M 12M
M & lk%ﬁ%}% ) . . ZERSRE 3.04 2715 48.90
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B HE SN A 1.08 1, 1.73 oA 2.22 . RIEHLEAA B 3%~ % a E -
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ANABARME 26 T, ABL%F 2014 F 154209 ah AT B %,
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021-68766167
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SAC #kiE 4 % 5 S1450512080005
jlapeng@essence.com.cn
021-68765906

#& 47U
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021-68765172

HE(FF L) 2011 2012 2013E 2014E 2015E 8 XA E

BN 3,247.9 3,162.0 3,245.7 6,888.5 8,550.0 TRt LiEBEERvi A 2013-06-24
bR 629.7 422.2 431.5 692.5 889.6 W B 2

F R (L) 1.57 1.06 1.08 1.73 2.22 TR A S ATN, 20130320
FRAR () 7.58 8.15 8.48 9.69 11.25 R

BA Fafb il 2011 2012 2013E 2014E 2015E LEZo: HETI, FA  2012-10-25
W B & (1) 14.4 215 21.0 13.1 10.2 EE i HRALR S & x s

g (1) 3.0 2.8 2.7 2.3 2.0

4 F) i & 19.4% 13.4% 13.3% 10.1% 10.4%

B R A 20.8% 13.0% 12.7% 17.9% 19.8%

BT B3 & 1.7% 2.2% 2.7% 2.3% 2.9%

ROIC 66.4% 10.9% 13.8% 20.2% 13.3%

AR Wind 37, X5 7ERAAK 7o 5 A

AREBAE TR IEFRH RN,
E2RERARSRBELT .
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LN 3,247.9 3,162.0 3,245.7 6,888.5 8,550.0 AR
B A 2,275.3 2,426.8 2,468.5 5,358.8 6,511.7 AR K F 98.9% -2.6% 2.6% 112.2% 24.1%
B AL 14.8 14.9 13.6 27.6 34.2 R UREE S 116.8% -32.9%  3.9% 62.4% 27.8%
R 50.5 76.5 76.6 158.4 196.7 ARG K& 105.9% -33.0% 2.2% 60.5% 28.5%
X9 164.4 181.6 168.8 372.0 461.7 EBITDA 3% K # 112.3% -34.2% 16.9% 78.2% 58.5%
W 4% A 30.1 -19.8 13.2 155.2 311.2 EBIT 3K & 114.9% -38.3% 11.4% 88.6% 39.6%
LR REEES 2.0 5.3 9.3 11.9 5.9 NOPLAT 3K # 104.5% -39.0% 10.0% 86.2% 40.0%
Ao SR E A E B B B B - BRFAERE 270.4% -13.1% 27.6% 112.2% 23.0%
ES e X B B B N - FREERE 371.0% 7.6% 4.0% 14.3% 16.1%
& A1 710.7 476.8 495.6 804.7 1,028.6
ha: ek sl X 5.1 14.6 12.0 10.0 180  A#AF
F B ER 715.8 491.4 507.6 8147 10466  EHAIE 29.9% 23.3% 23.9% 22.2% 23.8%
BT AEHL 86.1 69.2 76.1 122.2 157.0 R P ES 21.9% 151% 153% 11.7% 12.0%
%A A 629.7 422.2 431.5 692.5 889.6 )8 19.4% 13.4% 13.3% 10.1% 10.4%
EBITDA/ & Jk N 245% 16.6% 18.9% 15.8% 20.2%
KE Rtk EBIT/# d A 22.8% 145% 157% 13.9% 15.7%
2011 2012 2013E 2014E 2015E BEHR
Ll 1,995.1 787.4 459.7 895.5 1,111.5 ) 7 3¢ 7 R e R A 42 61 66 39 75
TS & v B B B ; - B E AR A R A 192 260 182 122 137
Rk 2 126.8 158.4 240.8 466.2 578.6 WA KA RHK 217 302 232 158 183
RIS S 818.3 782.9 889.2  1,509.8 18740  AMHKKAHRHK 13 16 21 17 20
ATk 47.6 16.0 85.1 85.1 1827 ARIAERK 27 31 41 36 41
ey 315.1 236.2 507.2 880.9 1,070.4 BRI ER A 291 443 462 372 454
F A7 F 3.8 11.7 11.7 11.7 11.7 BT A 5 R4 259 392 404 333 407
BA RSB ; ; - - - BEERE
KRR AR . - - - - ROE 20.8% 13.0% 12.7% 17.9% 19.8%
FR S W - . - - - ROA 15.5% 11.3% 9.4% 7.2%  7.5%
B &% 539.4 523.5 668.8 822.0 2,763.0 ROIC 66.4% 10.9% 13.8% 20.2% 13.3%
EATAR 29.3 742.0 1,2136  4,515.8 3,985.1 ®AE
i 80.2 301.8 351.8 328.3 306.4 RN gLES 1.6% 24% 2.4% 2.3% 2.3%
R AR 99.2 161.9 181.7 104.4 57.1 EA A E 51% 57% 52% 54% 5.4%
#EE| 4,054.7 3,721.7 4,609.5 9,619.7  11,940.6 W49 R % 0.9% -06% 0.4% 2.3% 3.6%
RIS 366.0 - 1,298.1 2,507.8 2,933.4 ES (- E 2 EN 75% 7.5% 8.0% 10.0% 11.3%
LA R 3K 203.5 385.7 208.3 455.1 642.2 B A
JLAT 2 . B, - - . & AT E 25.2% 12.4% 26.4% 59.7% 62.3%
H A7 fi Ak 73.2 76.0 78.0 132.2 223.2 F AR 33.8% 14.2% 35.9% 148.2% 165.4%
KA 329.5 - -329.5 2,670.5 3,670.5 AR 476 432 142 125 128
F AR - . - - - R A 431 380 1.09 097 1.00
R ER 1,023.6 461.7 1,2179  5,743.3 7,441.5 AR 2 2457 -23.02 3851 618 431
JE A 200.0 400.0 400.0 400.0 400.0 DPS(11) 038 050 061 052  0.67
B A 2,783.9 2,806.1 2,991.6 3,476.4 4,099.1 DI R 23.8% 47.4% 57.0% 30.0% 30.0%
BARE 3,031.1 3,260.0 3,391.6 3,876.4 4,499.1 BB % 1.7%  22%  27% 2.3%  2.9%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 629.7 422.2 4315 692.5 889.6 EPS(7) 157 106 1.08 173 222
o 78 Ao AR 84.0 103.3 103.1 130.7 388.8 BVPS(1) 758 815 848  9.69 11.25
F = WAL & 2.0 5.3 9.3 11.9 5.9 PE(X) 144 215 21.0 131 102
NAMEE S H % . - - - - PB(X) 3.0 2.8 2.7 2.3 2.0
W 4% 13.9 27.1 -4.9 13.2 155.2 PIFCF 54 564 175 247 283
Fed S . - - - - P/S 2.8 2.9 2.8 1.3 1.1
DRI A - - - - - EV/EBITDA 65 17.2 159 127 8.8
e R -844.8 163.2 -735.3 -900.2 -461.6 CAGR(%) 3.2% 28.2% 55.3% -100.0% -100.0%
BEEHSALERE -91.9 705.4 -178.2 90.1 1,134.0 PEG 45 0.8 04 01 -01
BEREHNZENERT -164.1 -963.4 -768.1  -3,560.0  -1,760.0 ROIC/WACC 7.0 1.2 15 2.1 1.4
BEEDFEALHE 2,096.8 -957.9 709.4  3,846.7 8475  REP 0.2 2.4 1.6 0.7 1.0
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 3
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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

XN FEL KM BEF oA ER, KARLA P EIERLRRT GIELARTF
WP FH, PR RETIE KA RIREG A ZFUWE 75, HRIE
12 8RB AFGH. AR FEFLFHR. AN EIRZNE. HSIERELA
SPARYE, 4L

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EFH R S QAT RIEAN R GG BT RS ALTH R ARIRE 093 2 P A R A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAERHE, TR AARRETABRREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BITAEAT A H N, LR E LW
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R
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LA A A H 021-68763879 zhanggin@essence.com.cn
t#i#%  021-68763563 houhx@essence.com.cn
2k 021-68766067 liangtao@essence.com.cn
ki 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
o  021-68765913 huangfc@essence.com.cn

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

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