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2013 4+ 10 A 28 H

& H A (000501.S2)

Y FEAA APk g e EFLE
mEAE: A 2013 £ = B4R, B N 122,60 12 74, B e B FF 14.21%;
)3 BB 8] ) 3414274, ) re3g K 13.08%; EPS % 0.67 . L,

% = & FPRAIEK 10.65%, FH¥K 19.19%, EPS # 0.14 7, ik
FFATRA o
[ 2N
> EZFEBERNEZF LRI A PR E . = F RN 10.65%,
FER . TRATRKE TTE BN RRH 30% AL 63K, ik
B WITE BJE ¥ Ft e 0-5%, BIRL 6935 KEHTEAZH .
> EANERFHRS. ZEFEAHFH2093%, FREST 072 4MF 0%,
T BW T B YIRS AT BB R S 4k 545 T EA) B RS . £
FEE MmO MR EAN R TR, BR=ZFEEN LN LA TR
&, LA =5 £ A FARA FLT B 0.26 N8 4 5o
> BARAREAHRZZFEHEREETAELSITRS T IAT L,
E2 TIREH AN 4 P S Fo IR AT =0 Ak~ A 69 7 BT
o
> BERE: MFRENRATFATIGELT KRS BEEN G ME

B, RBAEBE E, N r2FLERT Ml dNEas.
e KX B SR B 2014 £ 25 30%, A 17100, B4, A
8T A REARRRE BT BRIR 0 ZAET, ks
WA ORI B WA P X AT RE Tt

BEFRZ: HTATRR INEFLRAHFETRARXEST B L
F LB A FRM B R AN B A, & T35 ek 5 A R
JE 3T 2 A Rk, TR 2013-2015 SR69 Z AT, TR AR K o
# A 12.8%. 12.6%F= 11.0%, EPS 7 0.89. 1.01 F2 1.12 o A4
BB ERIR EHIE 6 RER R KR T . 4
F 2014 5 15124648, BARH 1511 4, 4EFFEN-A ZFIFH

BT AT LR K F8M 5% A LA RE R AT FRifo

2> 8] R AR

iE KA R AR
NS
ZEHIPR FEAN-A
BHIFR
12 /~A B A7 15.11 7%
B# (2013-10-25) 13.75 %
X5 #KIE
XTE (§F L) 6,974.67
KRBT (BF L) 6,973.99
EERA (BFK) 507.25
REEA (BFK) 507.20
12 A Hh# R 9.67/14.88 7.,
B E I
SPEE A HAEE FER300
56%
37%
18%
-1%
-20%
2012-10 2013-02 201306 2013-10
HAFE M Wind 77
% M 3M 12M
a5t 14.01 26.11 14.15
45 11.52 31.96 17.52
K # S AT
SAC # b 4E P 45 5 S1450511100001
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LB S

BE(BEHT) 2011 2012 2013E 2014E 2015E
AN 12,733.8 14,9015 16,797.3  18,792.1  20,586.5
A 331.3 402.4 453.8 510.8 566.8
HE R () 0.65 0.79 0.89 1.01 1.12
T E () 4.02 4.79 5.69 6.69 7.81
B A FalEE 2011 2012 2013E 2014E 2015E
WA E () 21.1 17.3 15.4 13.7 12.3
g A (4) 3.4 2.9 2.4 2.1 1.8
A 08 & 2.6% 2.7% 2.7% 2.7% 2.8%
PR EWEE 19.9% 19.7% 18.4% 17.2% 15.9%
BT B3 & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 118.8% 128.2% 100.6% 214.9% 187.5%
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ESSENCE SECURITIES 2 8] BRARIFR KA A
W %48 & TR B Fa Ak A $ 30 % (2013 4 10 A 27 B)
#liE& W 418 4%
(F%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
CE X ON 12,733.8  14,901.5 16,797.3 18,792.1  20,586.5 Jo %
BB AR A 10,160.1  11,864.6  13,393.3 14,9643  16,391.7 BN RF 20.8% 17.0% 12.7% 11.9%  9.5%
R 115.9 135.4 150.4 170.0 185.9 TAAE K E 19.1% 19.9% 12.7% 10.6% 10.0%
AR 1,569.4 1,837.6 2,053.6 2,304.5 2,538.5 AN KA 12.9% 21.5% 12.8% 12.6% 11.0%
&% 227.1 255.4 331.0 391.8 440.5 EBITDA 3 Kk & 13.8% 23.3% 9.1% 10.0%  7.1%
W 4% A 49.8 71.9 49.6 50.9 28.7 EBIT 3§ K% 13.6% 21.7% 8.7% 10.2%  7.2%
T RALIR K 43 11.4 1.6 5.8 6.3 NOPLAT 3K & 16.6% 17.5% 9.9% 13.2%  7.2%
AN AR T F A - . B B - BRFAERE 8.9% 40.0% -47.0% 22.8% -55.4%
FF AL E 1.7 0.9 0.1 0.2 0.3 FREERE 20.8% 18.1% 22.5% 20.8% 19.0%
& kA iE 605.7 726.1 818.0 904.7 995.3
Ao A sh Al 2.1 4.7 6.5 3.0 48 IRCES
LREE 603.6 730.8 824.5 907.7 1,000.0 EFES 20.2% 20.4% 20.3% 20.4% 20.4%
B P ATHL 158.2 210.2 230.9 236.0 260.0 R P ES 48% 4.9% 4.9% 4.8% 4.8%
%A A 331.3 402.4 453.8 510.8 566.8 )8 26% 2.7% 27% 27% 2.8%
EBITDA/E Akt A 6.3% 6.6% 64% 6.3% 6.2%
KEREER EBIT/# e A 51% 54% 52% 51% 5.0%
2011 2012 2013E 2014E 2015E BEXR
Ll 22775 2,173.9 3,359.5 3,758.4 4,117.3 ) 7 55 7 R e R A 80 91 82 77 74
TP ABT B B B ; - B E AR A R A -115 -119 -119 -117 -115
Rk 2 175.6 221.6 265.6 247.3 322.0  WHEIAHERHK 96 101 104 108 110
PR &2 3.6 46 1.8 6.6 2.9 LR AR R A 5 5 5 5 5
AT kA 4903  1,2175 513.1 885.8 830.1  AWHAERHK 22 21 21 21 21
ey 913.6 858.5 1,057.6 1,164.6 1,244.5 & # R A 242 250 250 249 246
EARH KT - 0.1 - - R BRH AR 4 R ¥ 12 13 10 7 5
TR R AR ARk T T 0.8 1.0 1.6 1.1 1.2
BA RSB ; ; - - - BEEERE
K AL H 35.5 414.9 414.9 414.9 414.9 ROE 19.9% 19.7% 18.4% 17.2% 15.9%
P R 127.7 116.4 116.4 116.4 116.4 ROA 46% 47% 48% 4.9% 5.1%
B &% 3,813.3 3,732.7 3917.3  4,100.2 4317.7 ROIC 118.8% 128.2% 100.6% 214.9% 187.5%
EATAR - 73.2 349.8 543.7 620.2 ®AE
K K 1,291.6 1,602.2 1,554.9 1,701.6 1,648.3 LRER UES 12.3% 12.3% 12.2% 12.3% 12.3%
H AR EA A E 1.8% 1.7% 20% 21% 2.1%
REER 9,695.0 11,038.6 12,254.2 13,711.9  14,443.6 W 4% R & 04% 05% 03% 0.3% 0.1%
RIS 750.0 614.0 779.6 847.3 450.7 ES (- E 2 EN 14.5% 14.5% 14.5% 14.6% 14.6%
LA R 3K 3,198.6  3,198.3  3,676.8  4,272.8 43804  1Efk#EA
Bt Z 3 26.6 26.1 8.3 40.1 15.9 L s 77.0% 76.1% 73.6% 71.5% 67.8%
H e FH R A R €74 334.0% 318.3% 279.0% 251.2% 211.0%
KA 2815 180.4 345.9 166.3 - Ak 054 055 060 063 067
F AR R A 041 044 048 051 054
R ER 7,461.0 8,399.5 9,020.8  9,807.3 9,798.9 AR 2 13.16 11.10 17.50 18.76 35.66
I HBAME 194.0 208.5 348.3 509.2 682.4 2 adAF
WA 507.2 507.2 507.2 507.2 507.2 DPS(11) - - - - -
G A 1,532.8 1,923.3 2,377.8 2,888.1 3,455.1 DI R 0.0% 0.0% 0.0% 0.0% 0.0%
M ARALE 2,234.0 2,639.1 3,233.3 3,904.6 4,644.7 B % 0.0% 0.0% 0.0% 0.0% _ 0.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 4454 520.6 453.8 510.8 566.8 EPS(70) 065 079 089 101 1.12
e 37 18 o 4 266.1 285.5 2125 232.8 249.2 BVPS(70) 402 479 569 669 781
w7 BAL A 4.3 11.4 - - - PE(X) 21.1 173 154 137 12.3
NAME T Kk . . - - - PB(X) 3.4 2.9 2.4 2.1 1.8
M 4% A 66.6 89.5 49.6 50.9 28.7 PIFCF 26.5 -114.8 6.2 227 313
BHEB K 1.7 -0.9 -0.1 0.2 0.3 P/S 0.5 0.5 0.4 0.4 0.3
Y RPE AR B 114.1 118.2 139.8 160.9 173.2 EV/EBITDA 7.6 4.1 4.1 3.4 25
FRTEGEH 1,105.4 1,719.3 625.8 378.9 428.0 CAGR(%) 14.7% 12.4% 16.2% 14.7% 12.4%
BEEHFEALLHE 1,843.0  2,1651 14815  1,3346 14457  PEG 1.4 1.4 0.9 0.9 1.0
BRENTENERE -1,387.4  -2,081.3 -627.0 -756.1 -489.9 ROIC/WACC 130 140 11.0 235 205
BEEHSAEALERE -162.0 -187.4 331.0 -179.5 -597.0 REP 1.1 0.5 1.2 0.4 0.9
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 2
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FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

B — Kok 6 ANA S FWE R4 P IR 300 354 5% £ 15%;

i — Kok 6 AN A MRS R G R 300 35 $49 T ig EAn £-5% % 5%;
BAF — AR 6 AMANZIKEF%E G PR 300 454 5% £ 15%;

Fh — RRG6AHGEZIKAEFEE PR 300 454 15% L 1 ;

SR TE 4%

A — EFNFKE, Kk 6 AAZFTMEFNEN ) TF TR 300 35 8%k
B — # &A%, Kk 6AAFLAIHEENES KT E 300 35 0k 5 ;

B 5T ER

KB, KALR P EHIERLHART GIELARLTF R TAE, HBRA
T IRE T AAIT RIRE G N BA I8 R v, PRIEE & RIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
B RN & AR HF R T 50 b 5 F 4449 5L

ZAZEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAL
KoMy TR R FFLERAEGHILEGRSE. AFEEFTRSE, BIEALT
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
¥R EERATON, HRIEFEMA. BAFAEREONEL, HVEELETIE,
e RN B 8 E P R .

B EFEN

AREB LIRS A RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA IAAFNE) AR E mALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH T L. A5
Mo AIRAEPTEAE & FA EDRIERNAUR B AN 8] T A& LA L B 69387, K
RE T AGIEH R TAF OGN MBI RPN TR K ARF AR, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84z & R TAHRFA RHITRE, ANt A, B3 5T H X123 & %4, 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, WEHRE S AT RIEFR G IR AETH £ RIRE G 2 R 2R TR A
AL E X T EGNE, —RARARNE] GEF A RREZERAALE, A EE,
BT VAR AN 8 FHm ) #— P &34

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 S, TRk H ik b 8] J2ft R SRR T RAT. M 45
JRIR BE AR R F AR, RIFAEFADEE. B ARERRE NS Lm TR
R —HAERHE, TR AARBRETARKREF B & 9T AW 5K, EETHE
DT, AIRE 0912 8 BT AR 69 & I R RITAEAT A F N, L2 E T LW
TREE T, AIRE R AE L8 T Fo ik 6 IRIE B H Bk, BEMBERALT, K
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 od @iFT, HTIM FNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EHATI R FILH, &
BRFGTEERNER, FEABLAH “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

AT AR R AT TR ) AT AR B IR e 3 BR HE — 15 B e R AR IR R

AREBAE TR IEFRAH RN, 3
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L) RS

2 2 B4R 3R AT A

ESSENCE SECURITIES

B HERAA

LHEBKAEA K%
1% BE
Z &
RIE
&3
W

ATBHEAA  FF
5 e,
%) B

EINBER A Ak
-

RAEEFA R

B

¥ Bk:

¥k %: 518026
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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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