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GhE5 6. FRAHEITHFERTRARD, AL 7610, FFAAZLLAK
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ARG BN 8] sy, FRILE KT G TFH 69 A0
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“wBEL” HEAFKRAE  2013-11-13
HEEF ) 2011 2012 2013E 2014E 2015E /5 BT I 4%
B LN 10208 14610  1.961.8 28103  3.697.2 LG A S MMM TR 2013-10-25
F)iH 82.6 116.4 163.3 245.7 336.1 134T By = B3R5 F
HE RN 3 () 0.34 0.48 0.68 1.02
FRAR () 2.85 3.31 3.81 6.52
B A FalE{E 2011 2012 2013E 2014E 2015E
AR E () 84.1 59.6 425 28.3
g (12) 10.1 8.7 75 4.4 .
A & 8.0% 8.0% 8.3% 8.7% 9.1%
BREWEE 11.7% 13.8% 17.3% 13.5% 16.9%
& o 38 & 0.2% 0.2% 0.7% 0.9% 2.1%
ROIC 30.6% 26.6% 27.6% 30.6% 22.2%
HIEFTE: Wind 590, ZAZIERFFE 705 T
AIE AT TR RS RAA RN, 1
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
ERIT SN 1,029.8 1,461.0 1,961.8  2,810.3 3,697.2 AR
B A 761.9 1,078.4 1,446.0 2,041.1 2,696.3 FARAIGRF 44.4% 41.9% 34.3% 43.2% 31.6%
B A% 23.6 37.0 54.9 75.9 92.4 R UREE S 41.9% 27.2% 45.3% 53.4% 35.2%
e 59.4 86.4 123.6 182.7 232.9 ARG K & 27.3% 41.1% 40.2% 50.5% 36.8%
&% 81.1 115.7 156.0 238.9 314.3 EBITDA 3% K # 457% 37.6% 32.0% 48.8% 32.5%
W55 A -1.0 10.1 5.9 2.5 2.7 EBIT 3K & 44.0% 39.3% 38.6% 49.8% 32.9%
LR TR ES 10.5 14.8 . - ) NOPLAT ¥4 % # 30.0% 52.2% 34.8% 47.2% 34.6%
AN RMAEE I E _ _ _ _ _ BFAFAKE 75.2% 29.6% 33.0% 85.6% -1.7%
P H AL KA 0.7 2.3 - - - FRFGRE 14.3% 16.4% 13.8% 92.4%  9.3%
&k AHE 95.0 120.8 175.5 269.2 363.9
Ao A sh Al 3.4 9.7 10.0 10.0 18.0 IRCES
A& 98.3 130.5 185.5 279.2 381.9 EFES 26.0% 26.2% 26.3% 27.4% 27.1%
T AL 15.2 15.6 22.3 33.5 45.8 S ZIPEES 9.2% 83% 89% 9.6% 9.8%
%41 82.6 116.4 163.3 245.7 336.1 HA)E £ 80% 80% 83% 87% 9.1%
EBITDA/ & Jk N 9.9% 9.6% 9.4% 9.8%  9.9%
=Rk SEIVEETION 9.1% 9.0% 9.2% 9.7%  9.8%
2011 2012 2013E 2014E 2015E BEHR
il 320.5 4754 430.0 556.8 700.6 ) 7 5 7 R R A 17 13 9 6 4
LA T T - - - - - B E A AR A R A 104 108 112 109 94
Bk B 471.0 677.0 868.0 10972 12510  AHESAHREHK 462 424 391 331 306
Bk 235 _ - - - - RRRFUR H# R 96 95 101 91 87
TRAF IR 136.5 155.8 155.8 155.8 155.8 A5 R 4% R A 160 149 137 122 116
B 502.8 704.8 792.3 1,118.4 1,255.8 B R He R 488 450 410 371 357
H A mH K - - . . - PR AR # R 129 133 130 148 145
BA RSB ; ; - - - BEERE
KRR AR 19.7 22.0 - - - ROE 11.7% 13.8% 17.3% 13.5% 16.9%
FR S W - . - - - ROA 54% 54% 7.0% 7.1%  8.6%
B 2 % = 50.7 51.9 495 47.0 44.5 ROIC 30.6% 26.6% 27.6% 30.6% 22.2%
AETAE - - 10.0 20.0 25.0 ®AE
i 4.7 16.6 15.5 14.5 13.5 RN gLES 58% 59% 6.3% 65% 6.3%
H AL R K 20.8 23.8 17.0 441.0 443.0 ERE MR 7.9% 7.9% 8.0% 85% 8.5%
#EE| 1,526.9 2,1275 2,338.2 3,450.7 3,889.3 W49 A % -0.1% 0.7% 0.3% 0.1% -0.1%
RIS 80.0 258.0 297.3 246.5 196.9 ES (L E 2 ON 13.5% 14.5% 14.5% 15.1% 14.7%
RAT R 457.0 599.9 633.8 894.7 1,181.9  fRfk#eA
Bt Z 3 48.4 46.2 59.4 83.9 110.8 L s 53.3% 61.0% 59.6% 47.4% 49.0%
H A7 KAk 228.6 393.3 403.2 409.2 415.2 F AR 114.2% 156.5% 147.7% 90.0% 96.0%
SEIE . . . . ) AR 176 155 161 179  1.77
H AR - . - - - R 114 1.01  1.04 111 1.11
L% $31) 814.1 1,297.9 1,394.4 1,634.9 1,905.4 A B AR A K -91.96 12.91 30.86 106.82 -136.18
B AR S 22.1 29.4 29.4 29.4 29.4 2 dg iR
JE A 240.0 240.0 240.0 273.9 273.9 DPS(11) 0.07 005 020 027 061
B A 450.6 560.1 674.4 1,512.6 1,680.6 DI R 19.4% 10.3% 30.0% 30.0% 50.0%
B A 712.7 829.5 943.8 1,815.8 1,983.9 B O % 02% 02% 07% 09% 2.1%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 82.6 116.4 163.3 245.7 336.1 EPS(7) 0.34 048 068 1.02 1.39
ho A7 V8 Ao p AR 9.1 1.1 3.6 3.5 3.4 BVPS(1) 285 331 381 652 7.14
T AR 10.5 14.8 - - - PE(X) 841 59.6 425 283  20.7
NAMEE S H % . - - - - PB(X) 10.1 8.7 75 44 4.0
W 4% -3.2 11.2 5.9 2.5 2.7 PIFCF -140.5  44.8 4,846.9 85 252
HFMR K 0.7 2.3 - - - P/S 6.7 4.8 35 2.8 2.1
VAR F 0.6 -1.6 - - - EV/EBITDA 255 205 367 275 203
BEREHED -148.3 -115.3 -266.0 -278.0 18.9 CAGR(%) 435% 43.0% 40.8% 36.2% 35.6%
BEEHSAELERE -50.0 36.8 -93.3 -26.2 355.7 PEG 1.9 1.4 1.0 0.8 0.6
BERENFENERE -39.7 -20.0 12.0 -10.0 5.0 ROIC/WACC 3.1 2.7 2.8 3.1 2.3
BREFHSEALRE 41.9 116.7 -15.5 572.9 -215.0 REP 1.8 1.7 3.0 1.6 2.2
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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FEAN—R kR 6 A G F R FA LR 300 354k 15% 04 L

Rk 6 AN A 93 FMCER F A kP IR 300 35 44 5% £ 15%;

FE— Kk 6 AN A9 FOKE F 5P R 300 35 4069 LA AR £-5% F 5%
BAF—AR K 6 ANA T £ %5 PR 300 45 4 5% £ 15%);

Fh— kR 6 AT AF %S PR 300 354 15% 4 L ;

i

A —EF R, Rk6ARZFWEFGEH ) TH TR 300 3580550
B —# &M, k&6 4ABIIKE LRk KT PiE 300 35 2k ;

B 5T ER

AL ER, AALRFEIEALRET O IEAZTEZ LT, H
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
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

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 IEFRH RN, 3
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021-68763879
021-68763563
021-68766067
021-68765237
021-68766516
021-68765913
010-59113575
010-59113563
010-59113570
010-59113572
0755-82558059
0755-82558087
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
zhourong@essence.com.cn
wenpeng@essence.com.cn
liukai2@essence.com.cn
shencx@essence.com.cn
fanhg@essence.com.cn
huzhen@essence.com.cn
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