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EATAR 487.4 619.5 619.5 619.5 619.5 ®AE
i 223.8 369.0 359.2 349.4 339.6 N GRS 34% 31% 3.1% 3.0% 3.0%
R AR 79.6 113.4 108.5 108.1 109.0 EA A E 11.4% 10.1% 10.3% 10.1% 10.1%
#EE| 3,811.7 4,623.5 4,614.6 5,670.5 6,050.9 W49 R % 0.7% 2.0% 05% -0.7% -0.9%
s 5 725.0 1,152.5 - - - ES (- E 2 EN 15.5% 15.1% 13.9% 12.4% 12.2%
LA R 3K 4825 661.0 4430  1,036.2 808.7 B A
JAt Z 4 430.4 280.2 533.5 553.8 725.5 W RARF 46.5% 49.8% 24.0% 32.0% 28.7%
H A7 fi Ak 99.2 160.9 96.8 184.3 159.3 F AR 86.8% 99.1% 31.6% 47.0% 40.2%
KA 2 . . . . ) AR 111 090 200 1.87 225
H A AE B R 34.0 47.0 35.5 38.8 40.4 ik F b 0.75 0.53 1.29 1.15 1.53
R $ = ) 1,771.1 2,301.5 1,108.8 1,813.1 1,733.8 AR 2 14.16  6.02 26.27 -19.79 -17.13
B AR S 171.0 293.7 303.3 316.3 333.3 2 dg iR
JE A 245.0 318.6 396.7 396.7 396.7 DPS(11) 0.08 - 016 021 028
B A 1,626.8 1,725.6 2,805.8 3,144.4 3,587.1 DI R 20.3%  0.0% 20.0% 20.0% 20.0%
BARE 2,040.6 2,322.0 3,505.8 3,857.4 4,317.1 BB % 0.3% 0.0% 0.6% 0.8%  1.0%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 163.1 195.9 310.6 421.2 550.5 EPS(70) 041 051 078 106  1.39
o 78 Ao AR 109.8 141.6 119.9 119.9 119.9 BVPS(1) 471 511  8.07 893 10.04
R BAL A A 7.0 11.0 - - - PE(X) 674 546 354 261 200
NAMEE S H % - - - - - PB(X) 5.9 5.4 34 3.1 2.8
W 4% 43.3 61.1 15.6 -25.8 -38.6 P/FCF 9423 -33.3 -141 210 235
HFEMR K -0.5 7.8 - - - P/S 5.3 45 3.7 3.0 2.4
VAR F 0.1 5.4 9.6 13.0 17.0 EV/EBITDA 127 183 200 162 126
e R -34.1 -259.9 -48.7 175 -204.7 CAGR(%) 38.6% 42.6% 34.5% 38.6% 42.6%
BEEHSALERE 280.9 148.4 407.0 510.8 444.1 PEG 1.7 1.3 1.0 0.7 0.5
BEREHNZENERT -437.1 -396.1 9.9 1.7 2.2 ROIC/WACC 1.1 1.1 1.1 1.4 1.9
BEFHSAEALLRE 51.6 207.5 -309.5 -55.9 -68.2 REP 2.0 24 34 2.7 1.9
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 27
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L A R0

&R L&

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 5 B

IRE NEH. RERANFER, AAELA FEIERLHARTOIEAZ
THMIALTA, BT RETIE . RAIT AL A 2 F2 5 R 5,
RIEAS & KB AESN. AR A FELTFIR, AR EIR L NE. SR
A A PRARIE, A FE A,

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

FATIER AN G (ATRMA “And”) 2FEEALEERER SR, BT
EHZE T FR L FFTo KNS REZTHFZRAR TRAAIEFZZTARE P RAEIERAK
KoMy AR R B IF AR E G HILE RS AFEEMRTIRE, RIEARK
Bk b S8 — AP AT X, AN T IAMIE A BAEAA £ S WA T A % R4
£ YR ERATON, HBRIEF A BRATFEAFELHSNEL, SMEEEF RS,
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

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R

AR T A RO A 28
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ESSENCE SECURITIES o> B) IR MR R Ay

B GEERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
72k 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn

TR A =41 010-59113570 wenpeng@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn

R AL

B

ok FI|TAEWEEHKE 2008 FTEAREXE L4 T E

ot %: 518026

L&

o3 EETHEAHREHLREISFTKEFEFRELZRKRELICE

R 4. 200123

E i

o op: X TERRLSBXASSHAKEB B 19 E

g %: 100034

AREBAS TR S RAA RN, 29

E2RERARSRBELT .

| [[iegiestzngisd |



