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RE(FF ) 2011 2012 2013E 2014E 2015E wAR
EEATIN 512.2 626.9 561.5 8357 10016  ‘2ELL: P, L 20121030
F)iH 37.9 28.0 14.1 101.1 121.9 S IRES R A FIBT
HE RN 3 () 0.18 0.13 0.07 0.47 0.57 £ 537
FRAR () 1.47 1.60 1.94 2.32 2.77
B A FalE{E 2011 2012 2013E 2014E 2015E
W B % (4%) 61.5 83.3 165.1 23.1 19.1
g (1) 7.4 6.8 5.6 4.7 3.9
b ¥ PR 7.4% 4.5% 2.5% 12.1% 12.2%
B R A 12.0% 10.3% 3.3% 16.9% 17.5%
B 0.3% 0.0% 0.0% 0.9% 1.0%
ROIC 18.6% 8.9% 3.1% 19.4% 16.2%
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
ERITEN 512.2 626.9 561.5 835.7 1,001.6 Rk
R AR A 313.5 392.2 370.6 509.8 611.0 AN KF 112.2% 22.4% -10.4% 48.8% 19.9%
T ALHR 22.6 23.6 25.3 37.6 45.1 TAAE K E 18.4% -2.9% -66.5% 576.6% 21.7%
HERA 27.8 33.4 39.3 50.1 60.1 ARG K & -45% -26.1% -49.6% 615.4% 20.6%
A 77.2 99.4 89.8 96.1 115.2 EBITDA 3% K # 32.6% 15.3% -60.2% 323.3% 20.3%
%% R 2.7 12.5 10.1 7.6 6.8 EBIT 3K & 26.5% 14.2% -57.7% 361.4% 19.9%
T RALIR K 14.9 11.3 8.4 12.5 15.0 NOPLAT 3K # 22.2% 11.6% -56.8% 329.6% 19.0%
Ao SR R A E B B B B - BRFAERE 132.9% 24.2% -31.4% 42.9% 18.5%
P SN & 2.0 0.5 - - . BRI E 30.8% 8.4% 16.5% 15.7% 16.4%
& kA iE 55.5 53.9 18.0 122.0 148.4
ha: ek sl X 5.7 37 2.9 3.6 32  AlAR
A& 61.2 57.6 20.9 125.5 151.6 EFIES 38.8% 37.4% 34.0% 39.0% 39.0%
BT AEHL 10.4 10.5 3.6 21.3 25.8 R P ES 10.8% 86% 32% 14.6% 14.8%
%A 37.9 28.0 14.1 101.1 121.9 )8 7.4% 45% 25% 12.1% 12.2%
EBITDA/ & Jk N 135% 12.7% 5.7% 16.1% 16.2%
FERtxE EBIT/& kA 11.4% 10.6% 5.0% 155% 15.5%
2011 2012 2013E 2014E 2015E BEHR
Ll 109.8 147.0 353.9 417.9 500.8 B) 5 )8 # R4k 16 14 19 20 24
BB AR i . . - - HAE WA R A 254 347 345 216 241
Bk 3 408.3 540.9 21338 3183 38L4  AFHESAERMK 327 394 439 208 309
Yok &7 0.2 - 4.3 6.4 7.7 LR AR R A 194 268 235 108 119
FAT R 2 11.0 1.2 1.6 2.1 2.7 A5 R R4 28 43 31 12 13
s 75.4 72.7 23.4 32.1 38.5 BT R 409 477 542 379 386
F M F 0.7 45 45 45 45 JR T AP e RH 335 429 448 297 319
BA RSB ; ; - - - BEERE
KRR AR 11.3 6.6 7.9 9.4 11.3 ROE 12.0% 10.3% 3.3% 16.9% 17.5%
PR B - . . - - ROA 6.8% 52% 22% 10.6% 10.8%
i 23.7 23.9 35.7 55.4 76.0 ROIC 18.6% 8.9% 3.1% 19.4% 16.2%
IR ; 3.0 13.8 20.3 24.2 LR
i 17.6 20.8 19.4 18.1 16.9 RN GLES 54% 53% 7.0% 6.0% 6.0%
H AR 90.7 92.2 98.4 99.9 101.6 EA A E 15.1% 15.9% 16.0% 11.5% 11.5%
e EH 748.7 912.8 776.7 984.4 1,165.7 W49 R % 05% 2.0% 1.8% 09% 0.7%
RIS 98.0 192.0 99.1 185.6 234.0 ES (- E 2 EN 21.0% 23.2% 24.8% 18.4% 18.2%
LA R 3K 168.2 195.9 73.1 100.6 120.5 B A
BAt I 18.2 - - - - B AR F 435% 49.8% 31.3% 37.2% 38.3%
H A7 KAk 40.1 47.9 55.9 65.5 77.1 AR AL Pl 77.1% 99.2% 45.5% 59.3% 62.1%
KA - 8.5 8.5 8.5 8.5 R E 186 1.72 257 218 214
FAb AR %k 1.2 1.0 - - - B A 1.63 156 247 2.09  2.05
R $ = ) 326.0 454.6 242.9 366.6 446.5 AR 2 21.69 530 279 17.07 22.72
B AR S 107.4 114.6 117.9 121.0 124.8 2 dg iR
JE A 120.0 156.0 214.3 214.3 214.3 DPS(11) 0.04 - - 0.09 0.11
B Ak 195.3 187.5 201.7 282.5 380.1 DI R 21.1% 0.0% 0.0% 20.0% 20.0%
BARE 422.7 458.2 533.8 617.8 719.2 BB % 0.3% 0.0% 0.0% 0.9%  1.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 50.7 47.0 14.1 101.1 121.9 EPS(7L) 0.18 0.3 007 047 057
ho A7 V8 Ao p AR 11.2 13.5 3.7 5.1 6.7 BVPS(1) 1.47 1.60 194 232 2.77
K= WAL % 14.9 11.3 8.4 12.5 15.0 PE(X) 61.5 833 1651 231  19.1
NAMEE S H % - - - - - PB(X) 7.4 6.8 5.6 47 3.9
W 4% 1.1 2.0 12.4 10.1 7.6 P/FCF 95 -846 131 -41.6 113.8
HFMR K 2.0 0.5 - - - P/S 4.6 3.7 4.2 2.8 2.3
VAR F 12.8 19.0 3.2 3.1 3.9 EV/EBITDA 250 176 781 197 167
e R -176.9 -87.5 254.8 -80.2 -41.7 CAGR(%) 27.1% 38.8% 103.1% 18.2% 15.7%
BEEHSAELERE -97.0 -4.8 294.4 49.3 112.7 PEG 2.3 2.1 1.6 1.3 1.2
BEFEHNFENERT 27.7 -31.6 -31.3 -31.6 -31.9 ROIC/WACC 1.9 0.9 0.3 2.0 1.7
BEEHSAEALERE 79.7 81.5 -47.7 58.7 17.2 REP 1.4 1.9 13.8 1.6 1.7
HBRRK: Wind FiR, ZEEFFLF AR
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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

EREAFLRBERT



L) RS

ESSENCE SECURITIES o 8] B RS A 2 A4 Ak

B HEERAA

LA A A H 021-68763879 zhanggin@essence.com.cn
iEiBE 021-68763563 houhx@essence.com.cn
P 021-68766067 liangtao@essence.com.cn
ki 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
s 021-68765913 huangfc@essence.com.cn
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