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RLERRKBERE, LALFRART L

w7 R A ZFAR, 79 AR g K 29.6%, V3% TH 8] A
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A FHELRLSE, & ABB N M EH FH)E LIRS BARREST
o8 R FIBNFe A iE o BTN E] P ATE W A 8] R A R A -
H L A4 £ 800kV 455 E A M B TANBABRP AL, FMULE
FPAR—ARE, MABRETAABALSE NG SELAAB

BRI AKEEKE: =2 F25MH-8067 &4, BHEARITMEAN, KA
x40 B R,

BARE EFASE: T LEMERETIER, Feim kS Risiy
KA 250 5] w5 kAR T 10% 69 2 b, ARG Tk A e, Tk W,
ALAHFLELESFH S K, R LGS HARTLEZEK,

REANFAR 5HZFTIFR: FargaFL2 A n, 2013-2015 § EPS 4%
#0957, 1.2 4, 1.51 74, 43 “EAN-A" FZHKITF%F 23.75 TH B
U, FERNAXE & B A LRAZF TN F B AL
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A s, A S-4d T 2013-08-23
BN Fa A1) i 3 K ARAR TR 2013-05-02
PR A R e I A = 2 e ) - e m S R DL W S IR E K 46% 2013-04-03
BE(BEHT) 2011 2012 2013E 2014E 2015E
DD ON 1,686.6 2,348.7 2,866.1 3,489.4 4,187.3
F)iH 216.7 294.6 386.1 486.8 613.3
HE RN 3 () 0.53 0.72 0.95 1.20 1.51
FRAR () 6.67 7.09 7.76 8.60 9.65
B A FalE{E 2011 2012 2013E 2014E 2015E
WA & (1) 335 24.6 18.8 14.9 11.8
g (1) 2.7 2.5 2.3 2.1 1.8
EXIPE 12.8% 12.5% 13.5% 14.0% 14.6%
B R A 8.0% 10.2% 12.2% 13.9% 15.6%
& o 38 & 1.4% 1.4% 1.6% 2.0% 2.5%
ROIC 16.2% 18.2% 14.2% 18.1% 18.0%
HIEFIR: Wind A, BA5IELTFR s T
AARE B TR R A 1
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LT ON 1,686.6 2,348.7 2,866.1  3,489.4  4,187.3 AR
BB AR A 903.2 1,308.0 1,626.3 1,983.8 2,386.8 FRBAIGRE 25.1% 39.3% 22.0% 21.7% 20.0%
B AL 15.8 22.1 26.9 32.8 39.4 R UREE S 56.4% 58.0% 26.5% 27.8% 28.0%
HERA 322.9 363.2 443.1 523.4 607.2 ARG K & 41.2% 36.0% 31.1% 26.1% 26.0%
X9 283.9 374.3 429.9 509.5 586.2 EBITDA 3% K # 11.1% 72.4% 21.7% 256% 26.1%
W% R -28.9 227 -18.3 -18.4 -19.1 EBIT 3§ K4 10.6% 74.3% 30.8% 29.4% 29.1%
LR TR ES 19.6 33.1 38.1 438 50.3 NOPLAT 3§k # 4.8% 64.4% 40.1% 29.0% 28.9%
Ao SR R A E B B B B - BRFAERE 45.9% 80.3%  1.1% 29.8%  3.4%
AL LA - -1.9 20.0 20.0 20.0 FREERE 10.1% 52% 9.4% 10.8% 12.3%
& A1 170.1 268.8 340.1 434.6 556.5
et Ak Sh R X 82.5 98.7 110.6 134.6 161.5 GRCES
A& 2525 367.4 450.7 569.2 718.0 EFES 46.4% 44.3% 43.3% 43.1% 43.0%
BT AEHL 37.9 72.8 64.6 82.4 104.7 R P ES 10.1% 11.4% 11.9% 12.5% 13.3%
%A 216.7 294.6 386.1 486.8 613.3 )8 12.8% 12.5% 13.5% 14.0% 14.6%
EBITDA/ & Jk N 105% 13.0% 13.0% 13.4% 14.1%
=Rk SEIVEETION 8.4% 105% 11.2% 11.9% 12.8%
2011 2012 2013E 2014E 2015E BEHR
Ll 1,608.8 969.2 1,257.7 1,031.2 1,396.7 B) 2 7 A 4 R 4 29 34 35 27 20
B MRS ] ) ; ; - RHE LT AR R 150 167 170 175 179
Bk B 1,067.3 16365  1,627.7 23464 24225  AHESAHRHK 703 511 452 430 417
B B A 38.4 49.1 62.4 73.3 89.5  ALMcHRARJA £ KA 212 207 205 205 205
AT IR 73.9 106.0 119.8 155.7 175.8 TR 4 R S 84 85 85 85 86
B 437.9 667.0 688.3 964.9 1,024.1 B R He R 758 597 554 510 479
FA R F 6.9 5.9 43 5.7 5.3 PR T A 4 RE 195 232 246 234 224
BA RSB ; ; - - - BEERE
KRR AR - 51.8 51.8 51.8 51.8 ROE 8.0% 10.2% 12.2% 13.9% 15.6%
KNS W . - - - - ROA 6.1% 6.9% 85% 9.1% 10.5%
B &5~ 149.8 289.4 268.5 247.6 226.7 ROIC 16.2% 18.2% 14.2% 18.1% 18.0%
IR 2.5 0.9 0.9 0.9 0.9 ®AE
i 81.1 287.1 267.4 246.7 225.0 N QRS 19.1% 15.5% 15.5% 15.0% 14.5%
HAAE R T A giES 16.8% 15.9% 15.0% 14.6% 14.0%
#EE| 3,517.4 4,270.3 4,551.7 5,327.1 5,821.3 W49 A % -1.7% -1.0% -0.6% -0.5% -0.5%
% 5 - 90.0 100.0 120.0 144.0 ES (L E 2 ON 34.3% 30.4% 29.8% 29.1% 28.0%
LA R 3K 447.1 698.3 657.0 996.2 992.8 B A
FAT B 3.2 75 6.1 10.4 9.4 & AR E 22.0% 32.5% 30.7% 34.4% 32.6%
i 7k R €74 28.3% 48.1% 44.3% 52.4% 48.3%
SEIE . . . . ) AR 421 273 296 269 289
HAeAER AR B E 364 220 242 212 231
L% $31) 775.5 1,386.1 1,397.3 1,831.9 1,896.8 A B AR A K -4.88 -10.85 -17.56 -22.57 -28.18
DX 3% %-E- 30.3 B . . - PR %o
JE A 406.7 406.6 406.6 406.6 406.6 DPS(11) 025 025 028 036 045
G A 2,305.0 2,477.6 2,747.8 3,088.6 3,517.9 DI R 46.9% 345% 30.0% 30.0% 30.0%
B A 2.741.9 2,884.2 3,154.4 3,495.2 3,924.5 B O % 14% 1.4% 1.6% 2.0% 2.5%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 214.7 294.6 386.1 486.8 613.3 EPS(7) 053 072 095 120 151
ho A7 V8 Ao p AR 37.4 63.9 50.6 51.6 52.6 BVPS(1) 6.67 7.09 7.76  8.60 9.65
K= WAL % 19.6 33.1 - - - PE(X) 335 246 188 149 118
NAMEE S H % . - - - - PB(X) 2.7 25 2.3 2.1 1.8
W 4% -12.1 -15.3 -18.3 -18.4 -19.1 P/FCF -15.0 -158 181 -90.1  13.2
Fea S - - -20.0 -20.0 -20.0 P/S 43 3.1 25 2.1 1.7
VAR F 2.0 - - - - EV/EBITDA 274 158 163 135 101
TEFAW L -317.1 -189.8 -57.7 -628.9 -130.4 CAGR(%) 31.4% 27.7% 35.9% 31.4% 27.7%
BEEHSAELERE -52.0 11.9 340.7 -128.9 496.5 PEG 1.1 0.9 0.5 0.5 0.4
BERENFENERE 425.4 -662.2 10.0 10.0 10.0 ROIC/WACC 1.7 1.9 15 1.9 1.9
BREFHSEALRE -341.5 -12.3 -62.2 -107.6 -140.9 REP 2.7 1.3 2.1 1.3 1.2
HERF: Wind FiR, LBIEEART ST
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

HFEFH, AALRFEIEALHAETOIELARTZH LT, HBb
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
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021-68763879
021-68763563
021-68766067
021-68765237
021-68766516
021-68765913
010-59113575
010-59113570
010-59113572
0755-82558059
0755-82558073

zhanggin@essence.com.cn
houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
huangfc@essence.com.cn
ligianl@essence.com.cn
wenpeng@essence.com.cn
liukai2@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn
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