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HMEES (002551.S7) IERBF RIS
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KIEF XA TATHMA G KAEH1E mEEE T A-A

4 BHIFR

N8 2013 57 A 20 B A T R THFRERE S THEGIFMAED, 6 /™A B A4 29.00 7.,

NE R ZH 201357 A 22 BFFmALAERE, AaE10 A 10 B, &k &4 (2013-10-10) 24.38 7,

RALFUAKERFF EAFE, 10 A 11 B AL -

RS EFHE (FF L) 6,747.17

RALEFEXRETHERSAE T ETLEHhIE D, AR, N RETHE (FFR) 3,061.11

ALRPAIME XGRS B L EREITT $okwE, (OREEIR 276.75

S T Ak E KR LA ) SRS 42 B R AR % G RBERA (F7K) 125.56

FIBS 25 7 AR I AR KA LA AR, 42 B R AT 5 12 AAHHBER 16.10/33.60 7.

BA AT b A e S R A SRR R R — B, BV ML,

N RERRLLENARE R RS EAE T ADENERRSE AR
WERFIFERZEILNEILEERIF, MAHNTZESLEHY, MEER —EH — P00
EORR, #—FRIAART, REAHERAN, LLEEERAE

NAEZLREY BN, AACEKGTAEEREMOEREE

T, ARMBFLEIESEL ERMAXE TR 6T 6 098E, 12%
W E 2R BORA . A5 B AT EARE AR B 454 13 4, 2%
1210 201302 201306 201310

St ek 368 L, AF S AMA LE#ANRIHK, &t
2189 1070 A A E LB TR ESH 8, KNFH 2013 5 OTAFWndEA

SENAMERANRRL 20 1, fok 25 Foksipksikr % W W
AE1F 4589, w3t HE 2146 -6.05 48.75
BRI NI ERERERAD CEFEAREELY, ZTHY E3Ui AT
EREREFHE— TR T HERE G, Ak E KA MG SAC JkiE 44 % S1450511020034
I A E A 3 4 A A G 2T 60 BA TR, 4 8] 2013 O e sas5a015

#-2015 F 448 ¥ ik 5 3] A 95.6%. 103.4%. 53.5%, ZiHFE N-A N

JL SR O - = \)2 / 3 ) Bsa
MBI, 6 A BATH 29 1L, AR % % 2014 #éﬁ\35 15 PE. ) [ [E AR250 A KL E 48 2013-08-27
B e T ERERIEZGRNE, BRERBURTAG RS, B I

K IR IK R e TREFELMETSE 2013-08-14
AT B ik, WL HEKE 2013-07-15
2p

BE(BEHT) 2011 2012 2013E 2014E 2015E

R PN 348.4 421.3 810.7 1,451.5 2,128.0

A 44.2 58.3 114.1 232.1 356.2

HROKH () 0.16 0.21 0.41 0.84 1.29

T E () 4.27 4.41 4.78 5.53 6.69

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

WA E(12) 152.8 115.7 59.1 29.1 18.9

g (1) 5.7 55 5.1 4.4 3.6

A 08 & 12.7% 13.8% 14.1% 16.0% 16.7%

B R A 3.8% 4.9% 8.6% 15.2% 19.2%

BT B3 & 0.2% 0.4% 0.2% 0.3% 0.5%

ROIC 13.4% 18.0% 35.0% 55.5% 53.0%

HIEAT: Wind FH, &1 IEFBFE P 7 A

AARE A TR EERAA BT, 1

E2RERARSRBELT .
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ESSENCE SECURITIES N8 B IS 2 E

W -3 A TR R A AE A KR D% (2013 4 10 A 10 1)

A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
ERITEN 348.4 421.3 810.7 1,451.5 2,128.0 Rk
B A 243.1 260.8 530.3 938.2 1,368.5 FRBANIGRE 29.0% 20.9% 92.4% 79.0% 46.6%
B A% 12.1 15.7 24.3 435 61.7 R UPEE S -11.9% 37.5% 95.5% 103.8% 53.6%
HERR 18.8 25.6 41.3 69.8 102.1 ARG K & -4.8% 32.1% 95.6% 103.4% 53.5%
&% 37.3 48.6 80.3 117.6 157.5 EBITDA 3% K # -35.1% 54.1% 108.2% 109.4% 52.9%
W 4% A -18.0 -13.6 -16.4 -16.8 -16.7 EBIT 3§ K% 43.7% 71.7% 113.8% 117.9% 57.1%
T RALIR K 4.7 15.1 15.6 23.4 31.3 NOPLAT 3K # 44.1% T74.6% 117.9% 117.4% 56.9%
Ao SR R A E B B B B . BRFAERE 29.7% 12.0% 37.1% 64.5% 50.5%
F A ALK A - N . . - FREERE 327.8% 3.3% 8.4% 15.8% 20.9%
& kA iE 50.3 69.2 135.3 275.8 423.6
Hai sk SRl & 17 3.3 0.5 0.5 o5 AlA
F B ER 52.0 72.5 135.8 276.3 4241  ERAE 30.2% 38.1% 34.6% 35.4% 35.7%
WP AR 7.7 12.9 21.7 44.2 67.9 Bk A & 14.4% 16.4% 16.7% 19.0% 19.9%
%A 44.2 58.3 114.1 232.1 356.2 )8 12.7% 13.8% 14.1% 16.0% 16.7%
EBITDA/ & Jk N 125% 15.9% 17.3% 20.2% 21.0%
KEREER EBIT/# e A 9.3% 13.2% 14.7% 17.8% 19.1%
2011 2012 2013E 2014E 2015E BEHR
Uil 879.8 890.6 940.5 924.0 956.4 B 5 5% 5 A R 4K 141 107 61 45 39
S PEARR i . _ - - A E AT #e R A 84 119 85 78 92
Bk B 150.4 313.9 375.3 696.7 979.1  WRAI/T AR 724 1,043 609 401 338
P i . . . - ROk BB B R 115 177 140 125 137
AT R AR 38.9 35.6 46.2 46.2 46.2 TR 4 R S 54 46 36 32 34
s 41.9 65.8 94.4 167.1 232.5 BT R 939 1,218 704 467 393
F A7 F 15.0 10.2 -28.7 -28.7 -28.7 BT A 5 R4 234 231 151 129 137
BA RSB ; ; - - - BEERE
KRR AR . 01 - - - ROE 3.8% 4.9% 8.6% 15.2% 19.2%
P R 51.1 48.6 51.0 53.6 56.2 ROA 33% 39% 6.9% 11.0% 14.1%
B &% 120.6 130.8 142.2 218.4 239.5 ROIC 13.4% 18.0% 35.0% 55.5% 53.0%
EATAR 14.7 1.1 24.9 35.9 44.7 ®AE
i 12.1 11.9 15.7 14.7 13.7 RN GLES 54% 6.1% 5.1% 4.8% 4.8%
H AR 3.9 4.8 -12.5 -12.5 -12.5 EA A E 10.7% 11.5% 9.9% 8.1%  7.4%
e EH 1,328.4 1,523.4 1,649.1 2,115.4 2,527.2 W49 R % 5.2% -3.2% -2.0% -1.2% -0.8%
IS5 - - 1.7 - 7.0 ES (- E 2 EN 11.0% 14.4% 13.0% 11.8% 11.4%
LA R 3K 54.5 148.5 138.0 251.9 378.7 B A
JLAT 2 . B, - - . & AR E 11.1% 19.9% 19.8% 27.6% 26.7%
H A7 KAk 65.4 124.1 172.5 317.6 275.1 AR AL Pl 12.5% 24.9% 24.7% 38.1% 36.5%
K - _ _ _ - A E 8.88 4.72 4.76 3.24 3.37
H A AE B R 21.0 25.0 26.6 26.6 26.6 ik F b 8.55 4.48 4.44 2.94 3.01
R $ = ) 147.8 303.8 326.8 584.1 675.4 AR 2 -1.80 -4.08 -7.24 -15.44 -24.32
DX 3% %-E- 0.9 6.2 6.2 6.2 6.2 DT T o
JE A 123.0 184.5 276.8 276.8 276.8 DPS(11) 0.06 009 004 008 0.3
G A 1,056.7 1,029.0 1,039.4 1,248.3 1,568.9 DI R 37.1% 42.2% 10.0% 10.0% 10.0%
BARE 1,180.6 1,219.6 1,322.3 1,531.2 1,851.8 BB % 0.2% 0.4% 0.2% 0.3%  0.5%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 44.3 59.6 114.1 232.1 356.2 EPS(7L) 016 021 041 084 129
a7 18 Fer A 11.5 11.9 21.0 33.8 41.0 BVPS(7) 427 441 478 553  6.69
K= WAL % 4.7 15.1 15.6 23.4 31.3 PE(X) 152.8 1157 59.1 291  18.9
NAMEE S H % . - - - - PB(X) 5.7 55 5.1 44 3.6
W 4% 0.8 0.7 2.9 -16.4 -16.8 PIFCF -146.3 251.0 2,044.0 -295.7 182.9
Fea S . - - - - P/S 19.4  16.0 8.3 46 3.2
VAR F 0.2 1.3 - - - EV/EBITDA 476 532 416 200 131
e R -126.1 -48.2 -15.5 -158.4 -294.9 CAGR(%) 73.7% 81.4% 59.0% -100.0% -45.3%
BEEHSAELERE -56.5 31.7 118.7 114.1 116.9 PEG 2.1 1.4 1.0 -03 0.4
BEFEHNFENERT -8.3 -12.9 -54.9 -120.0 -70.0 ROIC/WACC 1.3 1.8 35 5.6 5.3
BEEHSAEALERE 828.0 -24.2 0.5 -8.1 -11.9 REP 6.1 6.9 4.2 1.6 1.1

ERR: Wind Frif, RREEFFLF AN

AREBAE TR IEFRH RN, 2
E2RERARSRBELT .
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A B R I

L A R0
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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

F3Lik E B, AARA P EIEHR LA T GIEAZ T FHH LT, Hi
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

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

E2RERARSRBELT .
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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
EE 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
o  021-68765913 huangfc@essence.com.cn

JFIFEREA e ligianl@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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