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7, RAFFRIKEAN 018 T, B EFRFMIG 10.34%. REHA,
o8] FARF G B BA I OLERAT, 2012 SRR T ATER A EJHM‘SL
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STFRH . PR B AR A 8] A R T AL 43 R
BEFHEH-A ZFRLR: EANTATAE) 2013 £-2015 F A9 AR ik
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2> 3] R AR

EHATRARE

/’L /\%[3 ﬁ'— I

wEa HEH-A

BHIFR

6 /A B R4 14.00 7T

&4 (2013-10-30) 11.21 %,
X5 #KIE
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liujun@essence.com.cn
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BE(BEF L) 2011 2012 2013E 2014E 2015E b 5‘&%&&
ELISL PN 6,389.7 7,074.8 8,750.2 12,868.9 14,461.9 Ak gk 3 K S AR 2013-08-05
A H ) 105.0 160.3 263.7 419.0 509.1 Ry 47 F4, #E  2013-05-08
HE RN 3 () 0.28 0.42 0.70 0.90 1.10 yi
AR (L 4.87 5.26 5.81 7.05 7.88 L .
B R () RNy RRLL: M 2011-06-18
B A FalE{E 2011 2012 2013E 2014E 2015E SHIRE
WA E(12) 40.4 26.4 16.1 12.4 10.2
g (1) 2.3 2.1 1.9 1.6 1.4
b pEE A 1.6% 2.3% 3.0% 3.3% 3.5%
B R A 5.7% 8.0% 12.0% 12.8% 14.0%
BB R 0.7% 1.3% 1.9% 2.4% 2.9%
ROIC 6.1% 6.6% 8.0% 10.3% 9.8%
HIEFIR: Wind A, BA5IELTFR o T
AARE B TR R A 1

E2RERARSRBELT .
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#liF& W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
EESCEN 6380.7  7.0748 87502 12,8689 144619 AKX
BE LA 5953.9 63821  7,808.1 11,377.3 12,755.7 FAPAFE KR F 57.8% 10.7% 23.7% 47.1% 12.4%
R 1.7 13.1 16.2 23.8 26.7 EAANE K F -6.9% 47.7% 81.2% 58.9% 21.5%
A 117.1 229.1 309.8 455.6 512.0 AAEEKE -7.3% 52.7% 64.5% 58.9% 21.5%
EERA 129.8 173.5 202.1 297.3 334.1 EBITDA 3% K % 29.8% 45.2% 36.5% 15.9%
W49 R 60.1 107.6 176.8 215.0 231.8 EBIT 3K & 17.0% 58.4% 74.7% 45.4% 17.3%
FF RALAR K 11.2 12.2 2.8 7.1 2.7 NOPLAT 3§k # 18.6% 61.7% 55.1% 45.4% 17.3%
LAY Wi Rk & - - - . - BRFAERE 49.8% 28.8% 12.7% 23.6% 10.3%
A ALK A - 13.9 70.0 - - FRFHEE 65.5%  8.1% 10.4% 48.7% 11.7%
&A1 115.9 171.2 310.2 492.9 598.9
o A A 13.4 12.9 . : - HAR
LREE 129.3 184.1 310.2 492.9 598.9 SRS 6.8% 9.8% 10.8% 11.6% 11.8%
R 24.3 24.8 46.5 73.9 89.8 Bk A i 1.8% 24% 35% 3.8% 4.1%
%A 105.0 160.3 263.7 419.0 509.1 )8 1.6% 23% 3.0% 3.3% 35%
EBITDA/ & Jk N 6.2% 7.3% 8.6% 7.9% 8.2%
=Rk SEIVEETION 2.8% 3.9% 5.6% 55% 5.7%
2011 2012 2013E 2014E 2015E BEHR
"R e 532.6 1,159.9 1,612.5 2,230.3 2,469.3 B) 5 ) # R4k 82 96 94 71 71
B MRS . . . - - FAE WA R A 94 106 97 94 107
B RIR R 474.5 707.8 675.5 993.5 1,116.5 AT R 143 167 184 175 196
B F T 550.9 304.9 713.0 1,048.6 1,178.4 JOMCRK KR 4 R S 19 30 28 23 26
AT IR 2335 511.0 695.3 963.9 1,264.9 TR 4 R S 52 54 53 51 57
B 998.7 1,107.1 1,460.4 2,128.0 2,385.8 BT R 245 305 324 271 286
HAL R K - . - . - PR AR # R 189 235 227 183 189
BA RSB ; ; - - - BEERE
K AL H 60.0 481.3 200.4 200.4 200.4 ROE 57% 8.0% 12.0% 12.8% 14.0%
KNS W . - - - - ROA 22% 22% 3.1% 3.8% 4.2%
i 1,540.1 2,218.3 2,342.6 2,739.8 2,935.8 ROIC 6.1% 6.6% 8.0% 10.3%  9.8%
ERTA 149.3 251.4 375.7 175.1 135.0 LR
K K 87.6 305.4 295.3 285.4 275.9 RN gLES 1.8% 32% 35% 3.5% 3.5%
H e IE B F 113.5 192.3 133.3 133.1 133.1 ERE MR 2.0% 25% 23% 23% 2.3%
TFEH 4,740.6 7,239.4 8,504.1 10,898.3  12,095.2 W49 A % 0.9% 15% 2.0% 1.7% 1.6%
s 5 1,668.9 2,656.4 3,014.2 3,328.1 3,691.0 ES (L E 2 ON 48% 7.2% 7.9% 75%  7.5%
RAT R 981.6 1,357.9 1,603.8  2,336.9 2,620.1 iy V)
Bt Z 3 08.8 340.6 432.5 630.1 706.5 L s 61.2% 72.5% 74.2% 70.1% 69.8%
H A RS f R -64.9 22.0 2.4 20.0 45.3 AR A T 157.8% 264.1% 287.3% 233.9% 231.6%
KIrak 90.0 45.0 765.0 765.0 765.0 A F 1.00 087 1.00 114 117
HAb 3R F f 8.0 823.9 365.3 419.0 479.5 B 063 061 071 081 083
R $ 3 2,901.6 5,251.2 6,308.6 7,634.4 8,448.0 A B AR A K 293 259 275 329 358
B AR S - 27.0 27.0 27.0 27.0 2 adAF
JE A 378.0 378.0 378.0 463.0 463.0 DPS(11) 0.07 015 021 027 0.33
G A 1,461.0 1,583.5 1,790.5 2,773.8 3,157.2 DI R 26.7% 35.4% 30.0% 30.0% 30.0%
MRS 1,839.0 1,988.2 2,195.5 3,263.9 3,647.2 B % 0.7% 13% 19% 2.4%  2.9%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
R 105.0 159.3 263.7 419.0 509.1 EPS(70) 028 042 070 090 1.10
ho A7 V8 Ao p AR 221.4 237.2 262.1 314.4 354.6 BVPS(1t) 487 526 581 705 7.88
T AR 10.0 1.0 2.8 71 2.7 PE(X) 404 264 161 124 102
NAME T Kk . - - - - PB(X) 2.3 2.1 1.9 1.6 1.4
W 4% 32.7 63.0 111.7 176.8 215.0 P/FCF 4.3 79 169  -80 413
HFMR K - -13.9 -70.0 - - P/S 0.7 0.6 0.5 0.4 0.4
VAR F - -1.0 - - - EV/EBITDA 16.2 145 106 9.0 8.1
BEREHED -623.6 187.0 -541.3 -584.8 -363.7 CAGR(%) 58.6% 47.3% 31.2% -100.0% -100.0%
BEEHSAELERE -210.6 603.8 88.3 370.7 7345 PEG 0.7 0.6 05 0.1 0.1
BERENFENERE -599.0  -1,000.4 -150.1 -501.0 -501.0 ROIC/WACC 0.8 0.9 1.1 1.4 1.3
BREFHSEALRE 781.0 1,028.7 391.8 7015 -21.6 REP 1.9 1.6 1.2 0.9 0.9
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
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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 ;
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EBEEFH. NE. WWHH FA, AALAFPEIEALIFSZTHIEARTE
WP FTA, BT RETE. AATRKIREG A ZFUE R 7, RIE
12 8RB AFLGN. MR FFLEFR, AR ERZANE. SHERLA
SIARIE, AR FE A,

B K5 B F R A H14 b 5T A4 49 509

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
EHZE T FR L FFTo KNS REZTHFZRAR TRAAIEFZZTARE P RAEIERAK
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B e -0 — AP R AT X, AN E) T AR IE A BRAL A8 £ T S b9ME. T & R E A
XY B EHATON, BRIESAEA. T IFRAEFRT S EIN, FEIEAFRIRE,
FrE AN E B P A

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EFH R S QAT RIEAN R GG BT RS ALTH R ARIRE 093 2 P A R A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAERHE, TR AARRETABRREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BITAEAT A H N, LR E LW
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B
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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
=yt 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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