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BRI RZRF b, LFZHEEE
WA EBEZR S 2013 4 19 B, &8 SO 38.86 1271,
Bl L3k 10.4%; &k ARA 20831274, FIbb T M 2.4%, £A %32
FT5AE B E 46.4%; & XAEA 19.64 124, FHLIEK 26.4%;
S IA BB B PR B A 14.63 1250, Bl b¥g¥ 24.2%; Ik
FHERMEE 076 o Fo P 1 1-3 F BORAIG R 5 3] H 7.8%19.5%13.5%,
AR R R SR A 15.2% 21.2%. 35.4%, KABAER R ZINEE
BEAH 13 FF NG EPS 57 A 022 4. 024 . 0.30 7o

w3 FELGSEHBEREFFARE, BFRMERESLEH KR
B RMZFE, NE RIAELR kA 2778 Tk, Bk 1.8%, ¥
BEREFFRIF NS AT L, RESLEEA 3570 7 AK, Rk
4.4%, th LFERAT 14A4ATB L, HPEA. BRR. BES 5 E
PRI K 1.8%. 9.1%. 0.8%, 3 FEEFR R RE AT LR EZHRR IR
ARE, BRMEGE DG TR, WAk SR TR 29%, bt
F R

mEF ERA RN G WGRIAG KRG AR AEKEZ KRG NI
SR L HFEHRARFALFBAE K, Ml T id RGN 846
TG a8 N TRk A PRAK A BT T 5 Bn 8] AR B T I, R 72k,
A B 60-65%Z 18, 3 FFHZFMEF I K 8.9%, b ¥4
F) bb T 4 9.0%P0 2 2 %o

BEFZEB: EAAZTIFR, 12 A0 BARH 19 Lo RN 2 E
2013 $-2015 a9 f sz 47 A4 099 4. 1.15 ©. 1.39 ©, %
R HE ¥k 55 4 21.0%. 15.4%. 21.3%, LATAE 4T RAZ HE
b, FREAR RFERANE, DIARKEEEBEANEFTRE,; £
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E# (2013-10-28) 14.15 %,
LR &

ETE (BF L) 27,266.46

RBTE (7 L) 15,472.69
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A FEN-A B FTIRR, 12 A *ZE 19 % F 2013

A ‘;]% N "J%url F 4R, ~A B AR E L, LT = R ——
195895 57T A% LMY FHREEEHY  2012-10-29
BAERT: LHFEHEHFERE. FRLFHERTRBA v LA it i —2012 4 =

FIREGE
L BIKATHE,  2012:08-29

“BE(BFA) 2011 2012 2013E 2014E 2015E JEAUIAN AR 5T B —2012

LI N 4,611.2 4,720.4 5,203.7 5,853.9 6,662.5 - oF R

4 1,499.6 1,581.1 1,912.3 2,207.0 2,676.5

HE R () 0.78 0.82 0.99 1.15 1.39

FRAR () 7.97 8.19 8.86 9.54 10.24

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

W B % (4%) 17.9 17.0 14.0 12.1 10.0

A E(12) 1.7 1.7 1.6 15 1.4

b b=ES 32.5% 33.5% 36.7% 37.7% 40.2%

PR EWEE 10.4% 10.7% 11.9% 12.6% 14.2%

i N &S 0.7% 4.5% 2.3% 3.4% 5.0%

ROIC 11.2% 12.0% 15.2% 17.2% 21.3%

BHEFF: Wind H, 245 IERAE s T

RIE AT TR RS RAA RN, 1
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W %48 & TR M) A A A % IEIC % (2013 10 A 29 1)

2y 8] AR B ALY

A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
CE X ON 4,611.2 4,720.4 5,203.7 5,853.9 6,662.5 AR
R AR A 2,799.7 2,929.9 2,855.9 2,989.5 3,131.8 AR KF 10.1% 2.4% 10.2% 12.5% 13.8%
B AL 182.1 104.8 119.7 134.6 153.2 R UREE S 16.6% 58% 253% 17.1% 22.0%
HERA - - 15.6 17.6 20.0 ARG K& 14.4% 54% 21.0% 15.4% 21.3%
&% 162.1 184.9 202.9 228.3 259.8 EBITDA Kk & 12.4% 1.8% 4.7% 14.1% 18.5%
%% R 90.1 35.4 7.0 6.0 5.0 EBIT 3Kk & 12.6% 2.8% 23.5% 17.0% 21.9%
LR REEES 1.3 -0.5 1.0 - 0.1 NOPLAT 3§ K # 10.4% 2.8% 18.8% 15.3% 21.2%
LTINS W e R } ; N N B BTRRAANGRE 47% -56% 1.8% -2.4% -1.4%
F R AL E 568.5 590.9 576.4 540.2 588.7 BRFIERE 9.0% 3.6% 9.0% 85% 8.1%
& kA iE 1,944.5 2,056.9 2,578.0 3,018.1 3,681.3
ot ik SRl £ 0.8 48.9 1.0 - 10 AREE
LREE 1,943.7 2,105.9 2,579.0 3,018.1 3,682.3 SRS 39.3% 37.9% 45.1% 48.9% 53.0%
B BT AFHL 328.6 387.5 500.6 619.5 773.4 R P ES 42.2% 43.6% 495% 51.6% 55.3%
%A1 1,499.6 1,581.1 1,912.3 2,207.0 2,676.5 HA)E £ 32.5% 335% 36.7% 37.7% 40.2%
EBITDA/ & Jk N 64.1% 63.7% 60.5% 61.3% 63.8%
K= Rtik EBIT/# At A 44.1% 44.3% 49.7% 51.7% 55.3%
2011 2012 2013E 2014E 2015E BEHR
il 3,415.1 4,795.7 6,422.2 8,285.3  10,086.0 ) 7 3¢ 7 R e R A 973 887 759 647 543
S PEARR . . . - - RFE LT AR R 18 6 31 58 65
Bk A 1,000.9 839.7  1,1253 1,926  1,327.7  WHESAHEREHK 275 388 465 537 583
R &2 19.0 4.6 42.4 25.8 30.0 Ak £ R A 80 69 66 70 67
Ak 2 0.4 0.8 0.3 2.0 29  HRAHERHK 2 2 2 2 1
s 18.6 18.7 19.3 19.7 20.6 B R He R 1,422 1,462 1,393 1,327 1,247
AR K 15.9 52.3 110.0 213.7 378.7 PR F AP R 1,165 1,079 959 850 733
BA RSB ; ; - - - BEEERE
KA LK 1,663.4 1,779.5 1,779.5 1,779.5 1,779.5 ROE 10.4% 10.7% 11.9% 12.6% 14.2%
KNS W . . - - - ROA 85% 8.9% 10.0% 10.8% 12.2%
B &% 12,090.9 11,1789  10,760.5 10,292.8 9,792.6 ROIC 11.2% 12.0% 152% 17.2% 21.3%
EATAR 249.6 311.9 187.7 113.2 68.5 ®AE
i 369.4 358.9 335.1 312.9 292.1 N GRS 0.0% 0.0% 03% 03% 0.3%
R AR 76.8 68.0 73.6 73.9 74.2 EA A E 35% 3.9% 3.9% 3.9% 3.9%
G| 18,920.0 19,408.8 20,855.9 22,307.4  23,847.1 W49 R % 20% 07% 0.1% 0.1% 0.1%
£ 1 4 - - 10.0 10.0 10.0 ES (- E 2 EN 55% 4.7% 4.3% 4.3%  4.3%
LA R 3K 481.0 503.7 500.8 517.2 543.1 B A
JLAT 2 . B, - - . & AT E 18.1% 17.3% 16.2% 15.2% 14.4%
H A7 fi Ak 420.8 317.0 317.6 319.5 319.3 F AR 22.1% 20.9% 19.3% 17.9% 16.8%
SEIRE . . . . ) AR 474 663 888 1096 12.96
FAe AR B 2,486.5 2,494.3 2,502.3 2,516.6 2,540.3 B 471 660 885 1093 1293
R ER 3,429.3 3,356.0 3,371.8  3,404.5 3,454.0 AR 2 2259 59.16 370.34 504.02 737.25
B AR E 130.3 267.5 417.0 589.4 798.5 2 fg iR
JE A 1,927.0 1,927.0 1,927.0 1,927.0 1,927.0 DPS(11) 010 063 032 047 0.70
B A 13,4334 13,858.3 15151.0 16,458.7 17,795.6 DI R 12.8% 77.0% 32.4% 40.8% 50.1%
BARE 15,490.7  16,052.8  17,495.0  18,975.1  20,521.1 i SN 0.7% 45% 2.3%  3.4%  5.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
AF i 1.615.2 1,718.3 1.912.3 2,207.0 2.676.5 EPS(7) 078 082 099 115  1.39
e 37 18 o 4 924.2 915.7 562.9 566.1 567.6 BVPS(70) 797 819 886 954 10.24
= AR 1.3 -0.5 1.0 - 0.1 PE(X) 17.9 17.0 140 121  10.0
AR T B %k . . . - - PB(X) 1.7 1.7 1.6 15 1.4
M 47 A 132.3 132.4 7.0 6.0 5.0 PIFCF 121 111 158 103 9.2
BHEB K -568.5 -590.9 -576.4 -540.2 -588.7 P/S 5.8 5.7 5.2 4.6 4.0
VAR F 115.6 137.3 166.0 191.6 232.4 EV/EBITDA 7.7 7.3 75 6.1 4.8
e R 201.2 19.1 -376.6 -119.7 -254.9 CAGR(%) 14.1% 19.2% 19.0% 20.8% 20.3%
BEEHFENAERE 2,321.6 2,182.4 1,696.2 2,310.8 2,637.9 PEG 1.3 0.9 0.7 0.6 0.5
BFEHNTENERE 144.3 484.4 574.3 538.1 586.6 ROIC/WACC 1.2 1.3 1.6 1.8 2.2
BEFHSAEALLRE -459.9  -1,286.2 -616.6 -905.4  -1,344.6 REP 1.3 1.3 1.1 0.9 0.7
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;

¥ — 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

EZ B, KALR P EHIERLHART GIELARLTF QI T, HBA
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR #4594 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 IEFRAH RN, 3
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B GEERAA

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

LRIER A A qE 010-59113575 ligianl@essence.com.cn
=y 010-59113570 wenpeng@essence.com.cn
S 010-59113572 liukaiz@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
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