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b 4 F) vk Bt

b g F B4R A 2013 S ILE BN 1257 1254, Rk EFF 20.1%,
ZIVAE T HNE TR & 69588 11.0 2w, Bk gt 195.7%, 52
NAREROKE 111 4, #8510 BRAI LA 3 4 (AH). 2014
HFE—FF LIkl 3331, Rk EF29.1%, IR T H
N B BT 4R 2.3 10 n, R B 26.9%, FZILAKARIKE
0.22 7o

mLGEHER: (1) RS TLUARKNEIZRAALATEE
R, FHETIAAKE, 2013 F X 03 F LK 19.9%; (2) Wa’\
T &2 TN THE, 2013 F X 8E2H £ B LEFA 103 A~F 5%
(3) MEFARLTE: Ry 8000 7 4, FHK12.7%, &R
RAETHEX BRI LAY (4) &IKHB: Rk 9454 71, £
7+ 478%, EZRAALETIRE DLFEST LB F I,

mARRBEHIRE FL: (1) RENE % &85 T LA A B
69")_#&@"‘5%%?/‘?5' (2) B&=#. Efe) ., mlw . kEy

PRI AT AR (3) Ao w24 8] 29T R S, 3t
F'U??i\ #X BEZBEN IR B #R B 69T LKA A5 5 %
Ja ¥ Ko

AR TRV R 0 F R, AR AR AR, BT A
2014 42016 4 EPS %] % 1.13 . 1.14 7ufe 1.28 7, st & PE % 5.7

28] RAR

iEH A A
Ko,
wrs HHE-A
BHFR
6 AN A B AR 7.40 7,
JEH- (2014-04-29) 6.40 7,
LR &2
Xl (A L) 6,761.38
REBEFE (FFAL) 6,581.48
ERAR (BARK) 1,053.17
REBRA (BFR) 1,025.15
12 AAH#KE 5.80/7.50 7.,
;i &
BRfgE ) — mARAEL  — 300
12%
3%
-6%
-15Y% v v v
2013-05 2013-08 2013-12 2014-04
wAFAMR Wind 777
% 1M 3M 12M
PRS- -3.39 -4.33 10.33
AR & -4.18 -8.15 -2.43
AR AR HARIF

SAC #kiE$ 4% S1450513080002
shaoll@essence.com.cn

021-68763673

f&. 5.6 45/ 5.0 45, 44F “WHF-AT ZFTIFR, 6 NA BN 74 o

A X E
_ YEN T B AT HLLA 5 32 9F  2013-08-26

mREFR T BT B AR T . TR AR AT RS A
iEAe Wy kb gk Khg3R St 2013-03-25
BTl AA@BKE, R 2012-12-31
KR

HE(FF L) 2012 2013 2014E 2015E 2016E

RN PN 7,644.9 12,567.8 12,912.3 12,970.4 13,030.2

HH) A 376.2 1,897.6 2,043.2 1,951.4 2,103.9

H R E () 0.27 1.04 1.13 1.14 1.28

R % () 3.86 6.34 7.46 8.37 9.08

BA ol E 2012 2013 2014E 2015E 2016E

WA () 23.7 6.1 5.7 5.6 5.0

AR (1E) 1.7 1.0 0.9 0.8 0.7

A 8 & 3.7% 8.7% 9.2% 9.2% 10.3%

B FRBE 6.6% 19.0% 16.8% 14.1% 14.2%

BB % 0.2% 0.1% 0.1% 3.5% 8.9%

ROIC 7.8% 17.5% 15.4% 14.5% 15.4%

HEAR: Wind 7, 215 IEFRFFH 70
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FiEA w435 AR
(BF ) 2012 2013 2014E 2015E 2016E (BF ) 2012 2013 2014E 2015E 2016E
LR 3L ON 7.644.9 12,567.8 12,9123 12,9704 13,0302  AKi
B A 6,870.9 10,0456 10,2184 10,2754  10,334.1 ERIR SN E 48.4% 64.4% 2.7% 0.4%  0.5%
B AR 12.3 44.4 48.9 49.0 58.6 B AA)E G KA -392.6% 457.8% 7.2% 6.7%  6.4%
A% 0.2 0.2 0.3 0.3 0.3 )i K A 1,374.4 2858% 8.1% 1.2% 12.1%
L8 gl 27.1 55.9 59.6 63.9 68.6 EBITDA 3K # 173.6% 144.0% -4.2% 9.3% 4.8%
W 5% R 534.9 552.0 576.0 542.7 509.2 EBIT 3§ K # 694.7% 193.9% 6.7% 42% 4.2%
P RALAR 10.8 6.4 - - - NOPLAT 3K 336.4% 166.8% 7.2% -6.7% 5.6%
Do RANALE S I B, _ _ ; . B RAKKRE 18.6% 21.4% -0.8% -0.7% -4.9%
P AL 197.7 292.2 302.6 427.6 566.3 FRFHRE 15.8% 75.5% 22.3% 13.7%  6.6%
2 kA 386.4 2,155.5 2,311.7 2,466.7 2,625.6
VIR S & 6.1 54.6 49.6 49.6 49.6 [REES
&R 3925  2,210.0 2,361.4 25164  2,675.3 ERIES 10.1% 20.1% 20.9% 20.8% 20.7%
BT AEAL 16.3 312.4 318.1 565.0 571.4 kA & 51% 17.2% 17.9% 19.0% 20.2%
BAH 376.2  1,897.6 20432 19514  2,103.9 AR 37% 87% 92% 9.2% 10.3%
EBITDA/ % dk i A 19.5% 29.0% 27.1% 29.4% 30.7%
K& Rtk EBIT/& AN 12.1% 215% 22.4% 23.2% 24.1%
2012 2013 2014E 2015E 2016E BERE
Ll 500.1  1,108.4  3,954.7 51352  5,758.0 B A ) e R 455 373 455 521 527
LA RRR - B - - - AAE LA R -14 5 18 21 15
BB 991.3  1,4780  1521.2  1528.0  1,535.1  RIHTRERAL 76 75 144 202 221
J o 2 4.3 60.3 10.6 10.7 10.7 Bk 2K R B R Ak 37 33 39 39 39
TAT R 27.9 572.4 981.1 775.6 568.9  AWAHRHK 1 7 9 9 9
A5 156.8 316.7 322.2 324.0 3259  EASSHERM 754 560 646 694 703
F R 1.0 0.1 0.1 0.1 0.1  BIHAR R 589 430 458 452 438
BRI v 1,095.1  1,002.7 949.6 949.6 949.6
FECEREE Yy - 8 8 - . BEFERE
K AL 1,066.6  1,711.9 9484  1,807.8 20582  ROE 6.6% 19.0% 16.8% 14.1% 14.2%
M B He 5.8 15.0 15.0 15.0 15.0 ROA 22% 87% 83% 7.6% 8.3%
B &K~ 11,382.3 14,6446 18,0258 19,4924 18,6395  ROIC 7.8% 17.5% 15.4% 14.5% 15.4%
LT 1,445.4 256.4  -2,880.0 -5141.1 -5141.2 ®AE
AH T 488.3 583.2 571.6 560.7 549.6 HERRAE 0.0% 0.0% 0.0% 00% 0.0%
B | Sk 73.4 80.7 67.1 67.1 67.1 g S 0.4% 0.4% 05% 0.5% 0.5%
T ER 17,238.1  21,830.3 24,487.3 255251 253365 W49 & 7.0% 4.4% A5% 42%  3.9%
2% 1,960.0 1,319.0 1,219.0 1,119.0 1,019.0 Z R RPN 74% 48% 4.9% 47% 4.4%
JLA R AR 1,769.5  2,309.9 23496  2,362.7 23762  fEtkikA
JLAT 2 226.1 306.9 312.2 313.9 315.7 FE R A& 67.0% 54.3% 50.2% 45.7% 41.8%
A Tk 334.4 997.2 984.3 984.3 984.3 AR AR 5 b 203.3% 118.8% 100.6% 84.3% 71.7%
KA 6,494.1 56931 61931  5693.1  4,693.1 WA R 039 072 140 163 175
HAe AR B A 769.7 12285 12160 12160  1,216.0 R H A 035 065 1.33 156 168
R 11,553.8  11,854.6 12,2742  11,689.1  10,604.4 A& AR 2K 1.72 490 501 555 6.16
FHBAARE 1,624.1  3,299.1 43425 50456 52215 A aiiF
L& 7730  1,053.2 1,053.2 1,053.2 1,053.2 DPS(71) 0.01 001 001 023 057
B AHE 3,287.1 56234 68005  7,7622  8,506.5 F L F 54% 0.7% 0.7% 19.8% 44.6%
BARRS 5,684.3  9975.6  12,196.1  13,861.0  14,781.2 R Bl F 0.2% 0.1% 0.1% 3.5%  8.9%
ALREE b 5 FetE {EL 3R 47
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
HAH 376.2  1,897.6  2,043.2 19514  2,103.9  EPS(%) 027 1.04 113 114 128
e 7 18 e B4 586.5 956.9 605.9 809.0 865.3  BVPS(7) 386 6.34 746 837  9.08
T /= WAL A& 10.8 6.4 - - - PE(X) 23.7 6.1 5.7 5.6 5.0
ANAMEE AR K . - - - - PB(X) 1.7 1.0 0.9 0.8 0.7
W 4% R 247.8 537.1 561.4 576.0 542.7  PIFCF - 22 4.0 9.0 6.3
EES i T -197.7 -292.2 -302.6 -427.6 -566.3  PIS 0.9 0.5 0.5 0.5 0.5
VBRI 5 92.2 801.7 858.4 752.7 760.2 EV/EBITDA 9.7 45 4.4 3.7 3.2
FRFLOEH 4821 1,044.3 -370.5 211.6 213.0  CAGR(%) 73.1%  3.5% -100.0% -100.0% -100.0%
BEEHFLAERT 1,480.1  3,308.0  3,4104  3,839.8  3,885.4 PEG 0.3 18 01 01 -01
BEENTEREAT -1,988.4  -2,847.7 262.4 -435.5 3148  ROIC/WACC 1.0 23 20 19 20
BRAENTLALERE 679.1 -123.1 -183.8  -1,379.7  -2,208.6 REP 1.0 0.4 0.5 0.5 0.4
IR R: Wind FiR, ZFEEFAR T SHM
A A TR F A A 2
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Wk B IER:

FEN — Kk 6 ANA S ITME A PR 300 #5446 15% 014 E;

¥HE — Ak 6 AMAGZIOKE S LR 300 454 5% £ 15%;

P — Kok 6 ANA ST S R 5 PR 300 35 4049 L g e £-5% % 5%,
BAF — Rk 6 AR HZFIEFE )G PR 300 454 5% £ 15%;

Fh — KRR 6AAMRIIEFE G PR 300 45 4 15% 0 L

KR4

A — EFRME, Kk 6 AMNABTMEFGES I TETPx 300 35 K%k,
B — #&MK, Ak 6AABINE F 695 KT P R 300 45 £k 5

B SHIF B A

BRI F L, AALA F EIEA LS4 T IR SR T F R RAL T, HY
Bt EEFAZ o AAIT RIRE N BAILE 55T, PRIESR &SRR EE S
R ik H T BRI EIR TN IE AT B S BARYE, R .

BR8] A EE R E ) L 5T

ZRESF B ARAE (ATHA “And”) 2YEEALEFERER SR, BA
IEFEREM LG T o AN S RERLTERAR T AAEFZTARE P RUAEF K
TR T R D e R G A2 E W IR G e A IERAFLIRE, RIEFET
FR A G- — AP R AT X, A8 T AMHE R BAEFAR X T AL T A S Ae
kY B FHATON, HRIEFEE. RIFRAFRATHMNEIL, #EER RIS,
It AN B 8 B PR

B %A

ARESME R IE R AN S (ATRMA “RAE" ) EPIER. AN TRER
A AT A A AR KIRE AL A KNG EREF
ARERTOATFOFAIAZ IR T, 12 AN RARIEZ 512 &R TA6 T, £
Mo AIREPTE A B TR RN AR B AN 8] T AR S LA % B a9 H w7, K
TR P A IE A I TAF O NAS AR T R GENTR A K. ERF B, AN
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
B, BAER G AT RIEME N B RGK ETA FRIRE G287 8 Rk
AREEXTEGIE, —WRARN QB ZFGAREZERAA R, A EZ,
B P T ARy R 8] B ) 23— 599

TE R TR OLT, A 8] BT B 2 BEUH) 7T Ak A3 A 305 P 3.5 69 0 8] B AT 093
K R HATIE R R S, AT AE A X 2 8] /A4 RE F IR T4RAT. M5
TR BFEAER T B EIRS, WHFEP AR E. BP AR ARE AL LHF L
ROE—BRERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AREFE LR EAREE I THBRAAEAT AT EIN, LR ECTEH
TRE T, AL A A L TR A IRIE R . AETMERLT, A
8] TR TR IHAEAT A A ) AFRAE P AT ) BB 5| B AR R & AT Fr AT

RIRE AR A KNS B, R F P @FT, I Fa A TIF AT XEIR
4l Bk HEARG A RABEGETR Y. wiEF AN R EHATS A FILY, &
BAFWEB N, FERELA “BREIEEROARNIFRF S | ARET A
RAERATETAEREOG5 A M A58

BATIE S AN P 3] 2F AR 2 B S AR LA M — 15 B A 3R BB AR o

AR TR R RAA R 3
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B HEBRAA

Lt AA fEA%E 021-68763563 houhx@essence.com.cn
RE 021-68766067 liangtao@essence.com.cn
EE 021-68765237 lingjie@essence.com.cn
& H 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn

TR A =g 010-59113570 wenpeng@essence.com.cn
) 3 010-59113572 liukai2@essence.com.cn
E~yes 010-59113575 ligianl@essence.com.cn
JB % 010-59113563 zhourong@essence.com.cn
k2 010-59113571 zhangyingl@essence.com.cn

E|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
st 0755-82558087 fanhqg@essence.com.cn
Z Z2gk  0755-82558045 menghl@essence.com.cn
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