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L

2013 410 A 27 H

6670 7 7L, TitAH
BEXRAE, =K

TE R £ 2R T AR L6 e =5
AN BIRLA BTIgm, (2) 8] 2 ek LNG

2> 3] R AR

12 AAHh#R R

A 344 (002318.52) R

HrAW

LNG & m3 693K & mEEA BH-A

—— A LM Z W EIF BHIFR

B S A = F AT kN 21.6 1250, RELIEK 6%; 6 /~H B A=t 22.31 7L

)28 F B8 AR 69 5A08 1.7 120, FIgK 37%; EPS 4 0.55 E# (2013-10-25) 19.65 i,
o JPH = E A 6983 F 4, FRELIEK 19%. 8 4t 2013 x5 M3

A A A I 3 iR A 30%-50% BT (B 5 ) 6,130.80

RBFE (FF L) 5,834.68

WA Z R LGB —FHAGRE: (1) 9 ARASL 6 A KMy  BREETR 312.00

RBRA (FAK) 296.93

10.14/23.39 &

HAFRTT S RS LEFITEEY 4, Mitad ING AR
AR S E LR 2 3500 vh, BLZ R ITAER B I N AR o AT
o 65%
30%
R AT A A 2 5L 40% £ A 693K, KA 8000 7 A iE 3% 5%
TR RKEX A (1) LNG & w#k4 2500 7 &9 @32, (2) -40Y : : :
. s 'r_ 2012-10 2013-02 2013-06 2013-10
Mg TTER Y 2000 7 eg A3 & (3) 4R h 4 k4 1000 7 _
WA E; (4) S5k 54k 64 6 Tak 2y 1500 7 g Al s g, TR Wind B
(5) #H,/o0 (WwEFRAEZRETRB A PFTF A2 Y %) T#ky % M 3M 12m
_ o PR & -2.08 -3.93 48.60
1000 7 a9 #1iA K 2 . ERd & -4.57 1.92 51.97
1£E 3% 5 H7 I

w3 FEB KT 2013 4-2015 4 EPS 4% 4 0.7, 0.97. 1.15
L, T PE 4% % 32, 23, 204%; H)jEF FTHEFTAENREI,. B

Tar = W
23] 7T AL 2 I LNG & Foiz w8 698 TR B A, Y3 HEF-A TR

SAC #kiE 45 4 % S1450513080001
renzq@essence.com.cn
021-68763626

W, BAR A 2231 %, i 2014 % 23 4% PE. ks
Ak 4k 5K AR R A 2013-08-22
BELNG %, Zed % 2013-07-30
BT #seT FEART R D 3F %
405 2 SHARIRA N B 2013-06-18

BE(BEHT) 2011 2012 2013E 2014E 2015E
AN 2,161.6 2,660.0 3,678.7 4,370.7 5,156.7
A 112.0 154.9 219.7 302.7 358.2
HE RN 3 () 0.36 0.50 0.70 0.97 1.15
FRAR () 4.72 5.13 5.73 6.55 7.53
B A FalE{E 2011 2012 2013E 2014E 2015E
WA E (1) 63.3 45.8 32.3 23.4 19.8
g (1) 4.8 4.4 4.0 3.5 3.0
A 08 & 5.2% 5.8% 6.0% 6.9% 6.9%
B R A 7.9% 9.6% 12.2% 14.7% 15.2%
BT B3 & 0.3% 0.3% 0.5% 0.6% 0.8%
ROIC 12.1% 11.7% 14.8% 15.1% 14.2%
HIEAN: Wind FH, 215 5EFBFE 7o F A
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ESSENCE SECURITIES N 8] B3R A S A
W -3 & TR W) Fe ik AL IE L E (2013 £ 08 A 28 H)
# i & W 418 4%
(BFA) 2011 2012 2013E 2014E 2015E (FF4) 2011 2012 2013E 2014E 2015E
LT ON 2,161.6  2,660.0  3,678.7  4,370.7  5156.7 AR
R AR A 1,816.8 2,133.8 3,035.5 3,548.4 4,155.6 AR K F 21.1% 23.1% 38.3% 18.8% 18.0%
&AL 57 6.4 72 10.2 115 T UREE- S 44.4% 41.7% 38.3% 39.9% 19.1%
HERA 100.4 133.2 175.0 216.6 268.1 ARG E 52.9% 38.3% 41.8% 37.8% 18.3%
&% 85.2 129.2 169.4 201.3 257.8 EBITDA 3% K # 39.1% 40.0% 37.7% 29.1% 17.5%
4% R 29.4 429 45.1 47.3 49.7 EBIT 3Kk & 56.6% 42.5% 31.9% 34.6% 17.4%
LR TR ES 4.3 35.7 . . N NOPLAT 7% % 58.1% 35.3% 31.0% 33.0% 16.8%
Foi A AE T B R 0.8 08 n n - BRRAMERE 40.9%  3.0% 30.8% 23.9% 11.3%
FF ALK H 7.9 3.8 5.0 5.0 5.0 FREERE 7.0% 87% 11.7% 14.4% 14.9%
& A1 128.4 181.9 251.5 351.9 418.9
et Al Sh B X 6.6 5.3 14.0 14.0 14.0 GRCES
LREE 135.0 187.2 265.5 365.9 432.9 EFUES 15.9% 19.8% 17.5% 18.8% 19.4%
T A 13.8 26.4 37.4 51.5 60.9 S ZIPEES 59% 6.8% 6.8% 81% 8.1%
%A 112.0 154.9 219.7 302.7 358.2 )8 52% 58% 6.0% 6.9% 6.9%
EBITDA/ & Jk N 11.0% 12.5% 125% 135% 13.5%
=Rk EBIT/& kN 73% 85% 8.1% 9.1%  9.1%
2011 2012 2013E 2014E 2015E ~ BEHE
il 387.6 370.1 671.3 685.7 965.8 ) 7 3¢ 7 R e R A 111 112 96 95 90
Iy Ek K 3.3 2.6 - - - RG] 4 RS 97 90 84 111 119
Bk 3 182.3 256.1 311.3 386.4 463.0  RAF AR 215 199 167 181 193
Jog &2 56.8 78.2 110.6 124.9 151.3 BRI R 25 28 27 28 28
Atk k 94.4 30.8 34.8 5.9 -61.3 B R A R A 94 99 73 82 93
s 727.4 709.4 754.1 1,232.2 1,443.0 B R He R 372 357 296 300 303
FA R F 43 375 37.7 59.6 93.1 JR T A 4 RE 249 240 203 217 215
BA RSB ; ; - - - BEERE
KRR AR - 1.0 20.0 20.0 20.0 ROE 7.9% 9.6% 122% 14.7% 15.2%
KW . - - - - ROA 48% 58% 69% 7.9% 7.9%
B &% 781.9 873.1 1,084.3 1,216.0 1,350.2 ROIC 12.1% 11.7% 14.8% 15.1% 14.2%
EATAR 131.8 208.3 91.7 78.3 87.7 ®AE
i 145.8 171.7 160.2 149.5 139.6 N GRS 46% 5.0% 48% 50% 52%
O | 4.7 21.2 23.8 30.0 39.3 ERERE 3.9% 49% 4.6% 46% 5.0%
e EH 2,520.4 2,759.8 3,299.8 3,976.8 4,691.7 W49 R % 14% 16% 12% 1.1% 1.0%
IS5 478.0 464.2 557.0 768.4 952.1 EXJERXI PN 9.9% 11.5% 10.6% 10.6% 11.2%
LA R 3K 130.1 155.3 193.1 246.0 284.9 B A
FAt 2 110.2 125.7 187.1 214.3 250.6 W RARF 39.1% 39.5% 43.5% 46.4% 47.8%
H A7 KAk 80.0 219.2 312.9 396.7 503.6 F AR 64.2% 65.4% 77.0% 86.4% 91.4%
KA 25.0 50.0 50.0 50.0 50.0 R E 158 154 150 150 1.52
HA AR ik 39.0 74.9 109.0 136.8 175.1 #F) LR 079 077 091 075 0.80
L% $31) 985.1 1,091.0 1,435.6 1,843.6 2,240.3 A B AR B4 K 537 524 658 843 943
B AR S 63.3 68.8 77.3 88.9 102.6 2 dg iR
JE A 208.0 312.0 312.0 312.0 312.0 DPS(11) 0.07  0.07 011 015 017
G A 1,264.2 1,288.2 1,474.9 1,732.3 2,036.7 DI R 18.6% 13.4% 15.0% 15.0% 15.0%
BARE 1,535.3 1,668.8 1,864.2 2,133.1 2,451.4 BB % 0.3% 0.3% 0.5% 0.6% _ 0.8%
HERER I G Fod AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 121.2 160.8 219.7 302.7 358.2 EPS(70) 036 050 070 097 115
et 37 18 Fer B 80.0 107.9 161.6 192.2 226.5 BVPS(70) 472 513 573 655 753
R RAL A A 4.3 35.7 - - - PE(X) 63.3 458 323 234 19.8
NAME T B Kk 0.8 0.8 - - - PB(X) 4.8 4.4 4.0 35 3.0
M 47 A 25.2 36.7 45.1 47.3 49.7 PIFCF -604.8 540.7 -31.9 -1435 335
BHEB K -7.9 -3.8 -5.0 -5.0 -5.0 P/S 3.3 2.7 1.9 1.6 1.4
VR AR 9.2 5.9 8.4 11.6 13.8 EV/EBITDA 16.1 1.8 167 135 115
BEREHED -278.8 -23.3 -32.3 -385.4 -124.6 CAGR(%) 37.4% 32.2%  4.0% -9.7% -31.0%
BEEHSAELERE -82.9 345.1 397.5 163.5 518.6 PEG 1.7 1.4 81 24 0.6
EREHNZENERE -301.5 -279.0 -261.4 -295.0 -355.0 ROIC/WACC 1.3 1.2 1.6 1.6 15
BEFHSAEALLRE 357.1 -212.9 34.8 118.7 80.3 REP 1.7 1.8 2.1 1.7 1.7
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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2N 8] PR A S A

L A R0

&R L&

FEN — Rk 6 NA A S FA PR 300 35 4% 15% 14 E;

¥ — Kok 6 ANASRBFOR S R4 P IR 300 35 4 5% £ 15%;

P — Kk 6 AR TIAFL PR 300 38 #0409 T ahig A £-5% % 5%;
BAF — AR 6 AMANZIKEF%E G PR 300 454 5% £ 15%;

Fh — RERG6AHGEZIKAEFEE PR 300 454 15% L 1 ;

i

A — EFNFME, Kk 6 AAZFTMEFNGEN ) TF TR 300 35 2%k
B — # &M, &k 6AAFAIEENES KT P E 300 35 50k 5 ;

B 5T E A

EEZRFR, AALR P EIEF LA T OGIELAZ T LZHL T, Hi
RFry MEFIE o AAIT AL N 2Fa W8 7, FRIESE ERRAF AN
R T ELE TR, FFRMEIR S NIE. S0 LA ORI, 45 F i,

B RN & AR H# R T H0 b 5 F 4449 5L

ZAEAR M A NG (ATRAE “AnE”) 2vHEALEFEEZERAHE, BF
FEF BT ER L SHT o AN R EBZFTEFMAR TAAEFZZTARE P REHEAL
T TR N B AL R 3 09 A R0 IR S A IEAFT RARE, RIEABT
iy b 409 —FF KA X, AN G T AR IE A& BAE£A48 £ T I E. T AHREA
X B FHATHOHM, BRIEFEME. HTIFRAFETHOMNENL, HEIEAF RIRE,
e RN B 8 P R .

B AR AEN

ARSI AN A A G (AT ARG ) WEPIER. AXNIREE
A AEAT I SA A E) RIREmALL A AN GG BEREF

ARERET AT RARAZ LT, A2 KN & RIRIEZ F12 &R A ZHM.
Mo AIREPTHIZ &y FoA EBURERNR B AN 8] T RIRE LA % B e H kT, K
RE T AGIEH R TAF OGN A MALRILT A RPN TR K ARF A, AN
8l THLIR B A 5 AL P B AR IR IEN R — BRI E . AN 8 RARIE AR
P12 B R KARFAE ZAT RS, AN Wbt A 3 F5TH 242 &R FA, 12
FARIER AL AT R AT FIBE, A8 A BT ARE BT &45 & R A i@ 4 89 5 T
BB, BRH R G AT RIEM RO BT RAGB AEATH K AIRE 0932 5 A KA
AR E X T ILE, —WRARN S &P ZA 0 FRE ZERAA L, o HE &,
B P T A RN ] AR E) i — 2 &

FERAEFH T LT, AN 3 BT /B R BRI T AL A4 A 314 P 3.5 69 0 3] B K AT 0938
F RIAB G HATIE S RIS, T AR A 3K s\ 5] R4 S H IR L T RAT. U 5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
KE—REHE, FRARAARRETARRKEF A F OGBRFTHB 5 RE. AETHE
DT, AIRE 6943 8 RPT AR 09 F N M BRI A Z TN, ARREFCTEH
TR T, ARG REAEAE LG, TG R IRE R ik, BEMTELT, A&
8] TR AR ATAEAT A AR R AR P AT R BB 5] B AT AR e BT T AL

RARAE BAAL A KB PR, REF RP@IFT, ETHM FAATZ AT H XE IR
B4 Kk BERF R ARESGETI S W F AN R E#AT R FlIL, &
FERFGEENER, FEAEALS “REIEARMARAIFLT S | EREFSA
REFATEATHERZGF A B F F15 2
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ESSENCE SECURITIES I B He ) A 5 4

AT F AN A RN 8] 2 R 7 B A 3k LA M — 15 B e R 25 AR AR

B HEERAA

LEHBKRAA K% 021-68763879 zhanggin@essence.com.cn
& #%  021-68763563 houhx@essence.com.cn
ZE 021-68766067 liangtao@essence.com.cn
®iE 021-68765237 lingjie@essence.com.cn
%, 021-68766516 panyan@essence.com.cn
#7#  021-68765913 huangfc@essence.com.cn

FBRAA M 010-59113575 ligianl@essence.com.cn
=y 010-59113570 wenpeng@essence.com.cn
X1 B 010-59113572 liukai2@essence.com.cn

RINEE R A ik 0755-82558059 shencx@essence.com.cn
ik 0755-82558073 huzhen@essence.com.cn
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oa: R TFTRBREHKE 2008 FTEREKXE L# 7 E
Wk %: 518026
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op: LEETHAHNRHELKELS89FKEFEFRLRAELCE
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