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B RT =8 LSRR TR, A LEATRNEMNEZFE THE
HE(BF L) 2011 2012 2013E 2014E 2015E
RS N 93,888.6 98,357.2 105,429.0 115,761.1 130,074.1
b ik 4,820.6 2,676.1 367.7 377.1 471.6
R () 0.65 0.36 0.05 0.05 0.06
FRAEF (L) 3.02 3.85 3.90 3.94 4.00
BA et 4L 2011 2012 2013E 2014E 2015E
WA EME) 14.2 255 185.7 181.1 144.8
AR (%) 3.1 2.4 2.4 2.3 2.3
b FAREES 5.1% 2.7% 0.3% 0.3% 0.4%
S X 21.2% 8.6% 1.2% 1.2% 1.5%
LB 1.5% 0.5% 0.1% 0.1% 0.1%
ROIC -324.0% -496.2% -32.9% -5.4% 11.1%

_ K#EFRIR: Wind #H

2[5 ZE KA 5 A2 0 T

AR BAR T REEFRDA R .

BRERFSLBERT



L

RISUEH

ESSENCE SECURITIES

o 8 AR IR T A B

W %48 A TR M) A5 HAB I % (2014 £ 02 A 28 1)

BRERFSLBERT

FiEA w435 AR
(FF L) 2011 2012 2013E 2014E 2015E (BF ) 2011 2012 2013E 2014E 2015E
£ EN 03,888.6 98,357.2 105,429.0 115,761.1 130,074.1 AR
B Ak AR A 76,104.7 80,884.6 89,296.8 97,9255 109,581.8 BRI K F 243% 4.8% 7.2% 9.8% 12.4%
R TR 369.8 313.1 375.1 412.1 446.6 R REE S 2 18.6% -53.2% -86.4% -6.9% 23.4%
HER R 9,367.3 11,8109 13,6005 14,921.1 17,198.8 AR K E 20.2% -445% -86.3% 2.5% 25.1%
E R 2,088.6 2,350.1 2,316.8 2,752.8 3,050.6 EBITDA 3K # 22.3% -45.2% -84.7% -154%  0.9%
W 495 R -403.2 -186.1 -619.4 -676.3 -761.1 EBIT 3 K & 19.1% -53.2%-107.4% 40.6% -1.5%
P RALAR 69.5 179.5 108.3 119.1 135.7 NOPLAT 3K 18.3% -52.1%-107.2% 40.6% -1.5%
At AR AR - -3.8 - - - RFFAKE -68.7% -208.8% 759.6% -147.8% -34.2%
B AL 152.2 12.5 58.4 74.4 48.4 R FHRE 222% 26.4% 1.1% 1.0% 1.3%
&k FI 6,444.1 3,013.6 409.4 381.1 470.2
Hoti b s & 29.1 228.0 75.7 111.0 138.2 A iR &
H) &R 6,473.2  3,241.6 485.1 492.0 608.4 EFUES 18.9% 17.8% 15.3% 15.4% 15.8%
BT 1,587.2 736.1 121.3 123.0 152.1 B LA E & 6.9% 3.1% 04% 0.3% 0.4%
FAH 4,820.6  2,676.1 367.7 377.1 4716 AV A 51% 27% 03% 0.3% 0.4%
EBITDA/E LN 70% 3.7% 05% 0.4% 0.4%
= REAR EBIT/E Ak 6.4% 2.9% -02% -0.3% -0.2%
2011 2012 2013E 2014E 2015E EBERE
®P e 22,740.1 30,067.4 24,0548 30,817.8 30,939.3 SR e R 3K 22 29 28 24 20
LA RRR - B - - - AAE LA R -42 -54 -50 -50 -51
FLICHRER 22242  1,696.2 24972 23447 29215 U REEE 149 177 163 159 160
BRI 73 3.0 8.7 3.6 103 BRI 4R A 8 7 7 8 7
ERGREES 36432 3049 36456 42837 44828  AHAHRH 44 56 47 50 52
ey 13,426.7 17,2225 10,594.6 21,7651 155252 BB H#RHK 199 249 237 225 219
SNk v 1,383.9  1,3332  1,180.7  1,299.3 12711 = EIEWAHHRHK -4 0 8 3 -5
T4k R AR 1.8 1.0 0.9 1.2 1.0
P ERIEES _ _ _ B, . BEAERE
K BA A 554.8 574.3 574.3 574.3 574.3 ROE 212% 8.6% 12% 12% 1.5%
BRI S R 684.4 12702 12702 12702  1,270.2 ROA 82% 33% 0.6% 05% 0.6%
B &K~ 7,3475  8579.3 80272 74751  6,923.0 ROIC -324.0% -496.2% -32.9% -5.4% 11.1%
T 1,251.5  2,478.1  3,4045  4,330.9  4,794.1 RS
AH T 44622 60820 58704 56588 5447.3  HERAF 10.0% 12.0% 12.9% 12.9% 13.2%
bSR3k CE: S QiES 22% 24% 22% 2.4% 2.3%
T B 59,7865 76,161.5 62,899.4 81,710.7 76,280.8 W 55T A A -0.4% -02% -0.6% -0.6% -0.6%
2% 1,665.7 1,752.5 - - - Z R RPN 11.8% 14.2% 14.5% 14.7% 15.0%
B AT R 11,269.8  13,804.7  9,846.9 17,3449 137963  4EfkAES
AT 2 20,617.6 24,2299 19,4883 29557.9 26,872.9 FE R A& 61.5% 61.8% 53.2% 63.6% 60.5%
F A EF R K R A P 159.6% 161.6% 113.6% 174.7% 153.2%
K } B B - - AR 122 130 136 124 1.30
F RS R R F 0.84 088 1.01 079 094
AR ER 36,755.9 47,0500 33,458.6 51,9675  46,158.8 A B AR BEAE 4 1498 -1519 034 044 038
FHBAARE 702.2 652.4 648.5 640.5 6252 A adiF
JE A 6,996.2  7,383.0  7,383.0 7,383.0  7,383.0 DPS(1t) 014 005 0.01 001 001
B AHE 15,317.4 21,1065 21,409.2 21,719.7 22,113.8 F L F 21.8% 13.8% 17.7% 17.7% 16.4%
& & 23,030.5 291115 29440.8 29,7432  30,122.0 R Bl 3 1.5% 05% 0.1% 0.1% 0.1%
AERER b 2 Fefi {E 48 A7
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
AL 4886.0 25055 367.7 377.1 471.6 EPS(7) 0.65 036 0.05 0.05 0.6
a4 V8 Fe R 972.5 1,417.9 763.7 763.7 763.7 BVPS(1t) 302 385 390 394 4.00
T /= WAL A& 69.5 179.5 - - - PE(X) 142 255 1857 181.1 144.8
NAME Tk 8 - . . - PB(X) 3.1 24 24 2.3 2.3
W 5% A 11.6 92.9 -619.4 -676.3 -761.1 P/FCF 131 11.0 -86 9.8 1521
EES i T -152.2 -12.5 -58.4 -74.4 -48.4 P/S 0.7 0.7 0.6 0.6 0.5
YRR FR A A 65.4 -170.7 -3.9 -8.0 -15.3 EV/EBITDA 55 59 788 794 793
EBRF LGS 1,051.5 -750.3  -1,500.4  6,136.2 -1,2085  CAGR(%) -57.7% -43.3% -55.4% -57.7% -43.3%
BEENFAEALAE 6,588.5  5299.4 -1,050.7  6,518.3 -798.0 PEG 02 06 -34 31 -33
BREDFLEALAE -5,990.4  -6,136.5 -867.9 -852.3 -414.6 ROIC/WACC 26,1 -40.0 2.7  -0.4 0.9
BEEHFLEAERE 6794  8167.1  -4,094.0  1,097.1 13340  REP 32 11 40 436 -324
BB R Wind Fif, 45 HEERE FSHH
AL BAE T EHAZTIEH A RN F o 2
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B TRE B H AN L5 AREPTE A EBURIEN R —HIRE . AN RRIEAIRE
B2 B R CTAMR A RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E Ao FIAE, A8 A AT AR P12 B AR L B i@ 09 W THH
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AREEXTEGIE, —WRARN QB ZFGAREZERAA R, A EZ,
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RY| 488 KR X 2008 5+ B REKE 1 # 7 &

LETHANRELKRHELS89F K ARAFRLRKELE

AFETHEREERAAS SHEXEB Z 19

LHERAAN  EHEER
Z %
RiE
HH
&

LFBHEAA B
x| B
FAF
53
K%

IR A R
2B
TLH B
2

ZAZIE AR T

e

Hohk

R 45 518026

L

Hohk

R 45 200123

T

Hohk

R 45 : 100034

AR BAR T REEFRDA R .
BRERFSLBERT

IEEED



