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mEH: AN 2013 FZE3R, I 113.07 4250, Bl 3% 10.5%;
)28 T £ 8 B AR A 4.01 1270, B 3G K 0.24%; J23E 5 44 3.77
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WEFEFJE R 4.37%, SPEY KEFHRANER 105%6938 K. |-
AA TR AT L EFHANYn, AR ELFHEE “BEd” %
B B8 Bty % vf, FIJE ¥ RAMEAMLE, HA X T R KITJE 69
W R JE AR 10% ALK, sty K|, T=FERT
A 4RIVE, B2012 F#77F 9 K, ¥ iREES THLFHKF.
AR FHEMNRTFERI. T2FEESEAERFILRS 0.34
ANE S S LI, BARINE—FWR, BLRmE LA R RER
Ft; R4 R A RAIAE Y KR 28 M EF) R0 P It,

MFIVERFRTRE LG AL A7 =F BT tbJE A8 41 F Hb3g
K 15.50%, &b w. B Ao de R BT 30%89 4 iE S AIG ik, W
2012 F k#1383 RIVE, AT =FF R 5 ML 1 2T
L MR E R A RE RS 1.15%, SAALEI 0.24% 6 ¥ K,

METREE:. EA#%E T 020 RRERNGRELE, ALEAXE
RMAEM ST L&E, AATCEEZARIVE, Fipd “MaEENL &
AR IAT, R RS, KT S, Seifat s R I
B, FHE S BAH R IR LR T 6946 K.

BEFTED: §TRFMVELZLRETRERY, TiA 2013-2015 5 & A
M, Tt AA¥iE A 2.7%. 6.5%F= 7.8%, oMk 0.75.
0.80 #= 0.87 7L, AT a4EA4E45E it 020 WKukis A 6940 £ 4,
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B4 (2013-10-29) 10.82 7,
X5 #KIE
XTI (FF L) 8,658.16
KRBT (BF L) 8,658.16
EBRA (BFK) 800.20
REBEA (BFK) 800.20
12 AAHHER R 7.70/14.43 7,
B E I
Kl HHAFE PR30
38%
12%
-14%
-40%
2012-10 2013-02 201306 2013-10
HAFE M Wind 77
% 1M 3M 12M
a5t -13.98 29.89 -15.55
EA R & -14.94 38.90 -9.46
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BE(BEHT) 2011 2012 2013E 2014E 2015E
AN 13,035.6  14,377.0 16,120.6  17,932.6 19,634.9
A 573.9 587.7 603.6 643.0 693.3
HE RN 3 () 0.72 0.73 0.75 0.80 0.87
T E () 4.55 4.96 5.36 5.79 6.26
B A FalE{E 2011 2012 2013E 2014E 2015E
AR E () 15.1 14.7 14.3 13.5 12.5
g (1) 2.4 2.2 2.0 1.9 1.7
A 08 & 4.4% 4.1% 3.7% 3.6% 3.5%
BREWEE 15.7% 14.8% 14.1% 13.8% 13.8%
BT B3 & 3.0% 3.0% 3.3% 3.4% 3.7%
ROIC -34.0% -24.6% -23.9% -35.4% -21.8%

AR Wind 37, X5 7ERAAK 7o 5 A
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He R IR F
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ESSENCE SECURITIES 2N B M3 K A
W %48 & TR B Fe Ak AE $ 3T % (2013 4 10 A 29 1)
A8 & W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
LT ON 13,035.6  14,377.0 16,120.6 17,932.6  19,634.9 AR
B E kB 10,025.7  11,000.8 12,299.2 13,6449  14,896.0 B PP AR F 281% 10.3% 12.1% 11.2%  9.5%
ERER 103.1 112.2 110.0 134.7 1449  ELALRRRE 26.3% 3.7% 1.8% 51% 6.4%
e 1,938.4 2,212.4 2,582.1 2,956.1 3,305.8 ARG K & 18.3% 2.4% 2.7% 65% 7.8%
&% 227.2 289.7 339.2 374.0 413.9 EBITDA 3 Kk & 21.6% 3.8% 3.0% 82% 7.7%
W55 A -43.8 -44.7 -23.6 -31.3 -34.1 EBIT 3K & 20.3% 3.8% 4.6% 43% 6.3%
T RALIR K 0.1 0.4 - 0.1 0.2 NOPLAT 3K # 13.3% 2.1% 6.0% 57% 7.8%
Ao SR R A E B B B B . BRFAERE 41.0%  9.4% -28.6% 75.0% -20.7%
A AL - 7.1 15.0 16.5 18.2 BRFHERE 10.1% 89% 8.1% 81% 8.1%
& A1 784.9 814.1 828.6 870.8 926.7
et Ak Sh R X 19.1 22.2 20.2 20.5 21.0 IRCES
)8R 804.1 836.3 848.9 891.3 947.7 kS 23.1% 23.5% 23.7% 23.9% 24.1%
WP AR 231.0 250.4 246.2 249.6 255.9 ERIZ P 6.0% 57% 51% 4.9% 4.7%
%71 573.9 587.7 603.6 643.0 6933  AfliAA 44% 41% 37% 3.6% 3.5%
EBITDA/ & Jk N 6.6% 6.2% 57% 55% 55%
FERER EBIT/# e A 57% 5.4% 50% 4.7% 4.5%
2011 2012 2013E 2014E 2015E BEHR
i 5,384.7 5,256.9 5,894.5 6,785.4 7,179.5 ) 7 5 7 R R A 29 29 28 28 30
SRR i _ i . ) RAE AR 4R S 99  -108 -100 -100  -101
Rk 208.8 225.7 296.4 261.8 351.6  WAHETIAHERHK 161 158 149 152 153
R &2 - - - - - SRR #E 4 RS 6 5 6 6 6
AT IR 581.0 81.9 678.0 192.9 730.0  AWAHERHK 10 11 10 10 10
s 434.6 425.1 450.2 557.4 550.6 BT R 220 229 224 221 221
FA R F 18.7 33.2 20.6 24.1 26.0 PR T A 4 RE 52 57 -46 -47 -49
HAHEIMBA - - - - - HEDRE
KRR AR . - - - - ROE 15.7% 14.8% 14.1% 13.8% 13.8%
KNS W . - - - - ROA 6.5% 6.2% 57% 56% 55%
B &5~ 1,038.9 1,312.1 1,225.5 1,585.2 1,681.2 ROIC -34.0% -24.6% -23.9% -35.4% -21.8%
EATAR 32.1 173.6 373.6 286.8 243.4 ®AE
i 594.1 786.2 858.5 830.8 900.0 N QRS 14.9% 15.4% 16.0% 16.5% 16.8%
AR TS ERERE 1.7% 2.0% 21% 21% 2.1%
#EE| 8,805.2 9,465.6 10,610.8  11,428.0 12,669.8 W49 A % 0.3% -03% -0.1% -0.2% -0.2%
I S5 - 2.4 647.3 - 744.3 EXJERXI PN 16.3% 17.1% 18.0% 18.4% 18.8%
LA R 3K 2,105.0  2,218.3  2,440.8  2,743.1 2,975.6 B A
Bt Z 3 20.7 12.9 33.9 15.8 36.4 L s 58.6% 58.1% 59.6% 59.4% 60.5%
H e FH R A R €74 141.5% 138.5% 147.4% 146.5% 152.9%
SEIE . . . . ) AR 128 110 116 115  1.15
H AR R 120 1.02 1.09 107 1.08
R3S 5,159.8 5,496.8 6,321.9 6,792.7 7,660.9 A B AR A K -16.91 -17.22 -34.14 -26.85 -26.19
DX 3% %-E- 15 1.3 0.4 0.9 25 DT T o
JE A 800.2 800.2 800.2 800.2 800.2 DPS(11) 033 033 035 037 040
G A 2,843.7 3,167.3 3,488.3 3,836.1 4,211.2 DI R 46.0% 44.9% 46.8% 45.9% 45.9%
B A 3,645.4 3,968.8 4,288.9 4,635.3 5,009.0 B O % 3.0% 3.0% 33% 34% 3.7%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 573.0 585.9 603.6 643.0 693.3 EPS(70) 072 073 075 080 087
ho A7 V8 Ao p AR 260.1 275.7 114.3 154.9 178.3 BVPS(1) 455 496 536 579  6.26
R RAL A A 0.1 0.4 - - - PE(X) 15.1 14.7 143 135 12.5
NAMEE S H % . - - - - PB(X) 2.4 2.2 2.0 1.9 1.7
W 4% - 0.1 -23.6 -31.3 -34.1 P/FCF 71 109 154 6.8 10.6
Fea S - 7.1 -15.0 -16.5 -18.2 P/S 0.7 0.6 0.5 0.5 0.4
VAR F -0.9 -1.8 -0.9 -1.3 -15 EV/EBITDA 9.6 2.9 2.9 1.0 1.2
TEFAW L 1,081.6 -751.1 -141.8 1,437.0 -602.1 CAGR(%) 38% 57% 75% 3.8% 57%
BEEHFENERE 1,715.5 770.1 536.6 2,185.8 215.7 PEG 3.9 2.6 1.9 35 2.2
BERENFENERE -591.4 -654.5 -285.0 -383.5 -281.9 ROIC/WACC 26 -19 -1.8 27 -1.6
BREFHSEALRE -213.1 -241.3 385.9 -911.4 460.2 REP 1.5 0.6 0.9 0.1 0.3
FIERF: Wind FiR, ZREEFAEF SRR
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

M FEW, AANEAFEIEALAE T HIEAZ TR RLTA, HR
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 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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zhanggin@essence.com.cn
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liangtao@essence.com.cn
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ligianl@essence.com.cn
wenpeng@essence.com.cn
liukai2@essence.com.cn
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huzhen@essence.com.cn
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