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mlGAE K, £0 KT LSRG I, 20124 L IR ANGCITL T,
B L3E10%: Hob T A401Z 74, R HE17%; 7 LI A2912 7T,
B lb i AT, ZIAFHIML T, FLE16%, EPSA1.07 7T,
Fo B A IG14% . B RN FRMLT. R, NE 7 REFR
IR R L E e F A, R E B AR AR AN A
SR RERRALES ., KRALEES TEA—BEHRAEY
89 FE, RATRIET 201340 4 A 331 T AL 25 % 5 69 A1 A Rt
BRREREMFETE, KBHE L FTEFHEK, 2012F 03
KA R B N B PR3E K 27%: LA 55 R A 5k T I )
Pb38 K 13%; 3RO R P38 K40%., 24 B L FRIF1AT 55,
FERZHETFREMITR(QIERL QT b T MR b L
BZ)o THTMGMPINIER vy, KA EAT k= A8l 4 H 2L T 20124
CARI, kAL LABFETH. BTN EHHE TBFS = %
(F=A—#H%), RAROMOGEELEF W, %5 HELVE
KB EH A, IR A A G R HBAERK B
&R K, RS HREKAATRAE, »& L5 RkEHF
T mA, — KRR EILTE, AR RANEILTRFELIT T,
B 55 a8 At 36 T E N R S 582012 £ LI ANEEE K L
HAR. HRyE, BEAAET. HEEEFETE S ARLEIT
BRXMERK. AN REZNBEFRR, HR7TRER0TF
ik RN R Pb 47 38 K 1% A21%, ¥ KA TR,

REFEN: 4H “EAAT GRTELR, 12 A8 BAEA 32 To
% T KR R G AT B RS AP AR E 2R E K
T3, AR NG KR WK wik, Y4 2013-2015 449 EPS 43
132 7y 1.65 A= 2.09 T (RF &) BB bk 569 %w) o
BRI T o BN F B AR Kk ™ s Rk
A, RH S ERETRI

2> 8] R AR
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iE A R AR
=Pl
#FER FEAN-A
BHIFR
12 A~H B A& 32.00 &
B4 (2013-03-28) 25.99 7,
LR &
ETE (§F L) 14,858.38
RBTE (7 L) 14,858.38
EERA (BFK) 571.70
RBEA (F7FK) 571.70
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+XEAR (%) 64.19%
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DD ON 6,383.4 6,989.3 8,354.4 9,892.6 11,767.4 *ﬂ’?*’;‘f’ . -
A 529.0 614.4 754.8 944.1 1,195.2 WS H, B Avik 2013-02-20
FRRE () 0.93 1.07 1.32 1.65 2.09 Ak £ WAEfEIE K. 2011-03-10
B R () 7.45 8.14 9.46 11.11 13.20 *FOMY K B 2010 4R

EIF
ﬁ%*l%aﬁﬁ 2011 2012 2013E 2014E 2015E S ks 3 ikikdg K, 2010-10-28
WA & (1) 28.1 24.2 19.7 15.7 12.4 o s g b DL
o & (42) 35 3.2 2.7 23 2.0 BN ZRF R A
XA & 8.3% 8.8% 9.0% 9.5% 10.2% 3] 2010 4 = Z3R 5 4F
PR EWEE 12.7% 13.4% 14.1% 15.0% 16.0%
& 8o 38 & 1.5% 0.0% 0.0% 0.0% 0.0%
ROIC 17.0% 17.2% 19.2% 22.4% 26.7%
HIEF I Wind 597, Z1ZIERFFE 705 T
AARE ARG TR RAA A 1
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A8 & W 418 4F
(FF4) 2011 2012 2013E 2014E 2015E (FF ) 2011 2012 2013E 2014E 2015E
LT ON 6,383.4  6,989.3 83544 98926 11,767.4 o % 3
BB AR A 4,321.5 4,661.5 56234  6,566.0 7,705.7 FRBAIGRE 18.9%  9.5% 19.5% 18.4% 19.0%
ERIER o 46.1 53.9 64.4 79.1 94.1 EAANEG K F 10.6% 11.6% 21.3% 25.3% 26.7%
AR 1,004.5 1,122.4 1,303.3 1,568.0 1,882.8 AN KA 1.7% 16.1% 22.8% 25.1% 26.6%
&% 364.7 437.9 476.2 563.9 670.7 EBITDA Kk & 11.3% 13.8% 16.8% 23.0% 24.0%
%% R 1.6 2.0 3.0 4.0 5.0 EBIT 3§ K% 11.2% 11.6% 21.4% 253% 26.7%
LR TR ES 2.3 32.8 15.0 20.0 23.0 NOPLAT 33K 4 1.2% 17.4% 23.4% 26.1% 27.4%
Ho i AL T F K - - N . - BRRAAGKE 15.9% 10.3% 8.0% 7.1% 6.2%
F R AL E 125 52.4 18.0 20.0 22.0 BRFHERE 10.6%  8.4% 16.5% 17.7% 19.0%
& kA iE 655.2 731.3 887.2 1,111.6 1,408.1
Ao A sh Al 47.8 31.5 35.0 35.0 35.0 IRCES
ELREEY 703.0 762.8 922.2 1,146.6 1,443.1 ERES 32.3% 33.3% 32.7% 33.6% 34.5%
BT AL 150.5 132.2 147.5 177.7 216.5 R P ES 10.3% 10.5% 10.6% 11.2% 12.0%
%418 529.0 614.4 754.8 944.1 1,195.2 HA)E £ 83% 88% 9.0% 95% 10.2%
EBITDA/ & Jk N 13.1% 13.6% 13.3% 13.8% 14.4%
K= Rk EBIT/# At A 10.3% 10.5% 10.7% 11.3% 12.0%
2011 2012 2013E 2014E 2015E BEHR
Ll 1,104.5 1,004.7 1,550.6 2.260.5 3,244.8 ) 3¢ 7 R e R A 77 86 84 72 60
BB AR ) ) ; ; - RFELITAR R 72 73 70 69 66
Rk 1,105.5 984.1 12438 12843 15922  RHFSFERHK 194 195 191 202 214
B F T 522.8 735.9 702.9 945.9 950.0 R G FE 52 54 48 46 44
AT IR 216.0 249.7 312.6 344.0 426.6 A5 R # R A 40 38 39 40 41
Eay 701.0 779.1 1,032.9 1,155.8 1,498.4 B R H R 318 324 305 301 297
F AL A 47.2 138.0 140.0 140.0 140.0 PR T A 4 RE 185 191 174 158 142
TR R AR A gk KT - - - - -
BA RS BB ; ; - - - BEEERE
KRR AR 64.1 26.7 26.7 26.7 26.7 ROE 12.7% 13.4% 14.1% 15.0% 16.0%
P R 86.1 82.2 82.2 82.2 82.2 ROA 9.1% 9.7% 10.1% 10.9% 11.6%
B &% 1,426.3 1,926.2 1,960.1 1,975.5 1,962.3 ROIC 17.0% 17.2% 19.2% 22.4% 26.7%
EATAR 401.2 101.5 100.6 112.2 116.9 ®AE
i 307.9 343.0 372.6 388.5 400.7 AAE R & 15.7% 16.1% 15.6% 15.9% 16.0%
| N EEA R E 57% 63% 57% 57% 57%
G| 6,077.0 6,507.8 7,664.2 8,856.3  10,583.5 5% R & 0.0% 0.0% 0.0% 0.0% 0.0%
RIS 387.4 295.0 380.0 420.0 460.0 ES (L E 2 EN 21.5% 22.4% 21.3% 21.6% 21.7%
BLAT R AR 794.6 7543 10318  1,064.8 14247 &Rl
JLAT 23 202.6 382.9 398.1 513.8 556.4 & AR E 28.5% 27.7% 28.5% 27.2% 27.5%
i 7k R eeE:A74 39.9% 38.3% 39.8% 37.3% 37.9%
K - _ _ _ - A E 2.24 2.31 2.43 2.71 2.85
H A3 5k i F) kA 181 1.85 1.92 220 230
L% $31) 1,733.7 1,801.0 2,182.8 2,406.1 2,906.6 A B AR A K 401.10 371.09 296.72 278.91 282.62
JRBAERE 85.6 53.1 73.0 97.8 129.1 Rk
JE A 571.7 571.7 571.7 571.7 571.7 DPS(11) 0.38 - - - -
G A 3,686.0 4,081.9 4,836.7 5,780.8 6,976.0 DI R 415% 0.0% 0.0% 0.0% 0.0%
BARE 4,343.3 4,706.7 5,481.3 6,450.2 7,676.9 B % 1.5% 0.0% 0.0% 0.0%  0.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 552.5 630.5 754.8 944.1 1,195.2 EPS(70) 093 107 132 165 209
e 37 18 o 4 177.8 216.6 217.4 247.1 276.4 BVPS(7) 745 814 946 11.11 13.20
R RAL A A 2.3 32.8 - - - PE(X) 28.1 242 19.7 15.7 12.4
NAMEE S H % . . - - - PB(X) 35 3.2 2.7 2.3 2.0
M 47 A 22.7 24.2 3.0 4.0 5.0 PIFCF 97.7 1019 281 216 156
BHEB K -12.5 -52.4 -18.0 -20.0 22.0 P/S 2.3 2.1 1.8 15 1.3
VB AR F 23.5 16.1 19.8 24.8 31.4 EV/EBITDA 98 129 123 9.5 7.2
BEREHED -177.1 -559.9 -208.1 -256.1 -278.8 CAGR(%) 20.6% 24.8% 13.3% 20.6% 24.8%
BEEHSARLERE 511.5 396.0 768.9 943.9 1,207.3 PEG 1.4 1.0 15 0.8 0.5
BEREDZENERE -404.2 -208.3 -262.0 -270.0 -258.0 ROIC/WACC 1.6 1.6 1.8 2.1 25
BEFHSAEALLRE -55.8 -332.3 39.0 36.0 35.0 REP 1.5 1.9 1.8 1.4 1.0
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 2
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B NFF8KA

&R L&

FN — Ak B AR HRIHE SR P IR 300 45 4 15% A

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

b — Kok 6 AN AR E RGP R 300 35 #049 T ig EAe £-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 54T E 9

FRT il R EZARZBSR EW, AARLA T EHIEA LA T HIELALT
BT, PR TT RE TR RAA AL RN ZAUE o, P&
PEAZ & RBEFE AN AR EE LT, AR EIRZNIE. SATERE
HAFIRIE, Hr B,

B K5 AR F B9 L5 TG LA

ZATELEM AN (ATEAR “And”) 2vEEALEERERABE, BRIF
EABTHFREHF T AN REZTEZNAR TRAAIERBETARE P RABIEAK
Tt TR RH 2 NF AR AIE LIRS A IERRIRSE, ZIEABF
B e -0 — AP R AT X, AN E) T A IE A BAE A8 £ T S b9MME. T35 & B R E A
XY B EZHATON, BRIEAEA. ETIFRAEFRT I EIN, FIEIEARIRE,
Fey AN B B P KA

B %AW

AREB L IEAR AR S (ATHAE “ANE” ) EFIEA. AXNIRARE
A AT IM) IA AN E) RARE R AL A AN B RE P
ARERTEATFOTHRAZERE, 12 AN 8 MMREZFEZ LR TAHG L. A5
Mo AIRAEPTEAE & FA EDRIERNAUR B AN 8] T ARE LA 4 B 69587, K
RE T AGIEFH R TAF OGN A MALBRILTF RPN TR K ARF AR, AN
B TR B H A 5 AR BT E A BRI R — IR E . AN E) RARIE AR S
PT84 & R T AR FA RHITRE, ANt A, B3 5T H X123 & F4, 12
TARIER BT Z A o Bl AF, AN S A RIRE P45 B AT K BBt B TR
BB, ERH R S QAT RIEAN R GG BT RS ATATH R ARIRE 093 2 P A R A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F R ) #— P 534

B EAEFT O ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
F RIAB G HATIE SR T, T AR A i s\ 5] R4 S H F IR T RAT. U5
JR ] R AER SR AIRS, RIFBRPF ANEE. BP AR FRIBRE AR LR TR
R —HAEHE, TR AARRETABRREF B F & T 52K, EETHE
DT, RIRE P 6912 8 BB A 69 & ) R BRITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRIE B H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AT AR e BT S AL
KAREABALA AN G A, REFRP@FET, ETIM I ANATAF AT X IR
AH RE. BRI AREGETIR S WG ANE R EHATI R FILH, &
BERFALBENER, FEH BN “BREIEARDA RN TS | AREN A
RAEJATEMAH B R ZTGZ A BT F15 B

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

AREBAE TR IEFRAH RN, 3
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LA A A gy 021-68766067 liangtao@essence.com.cn
] 021-68763879 zhanggin@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
%o 021-68765913 huangfc@essence.com.cn
) 021-68766516 panyan@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
# £ 2z  010-59113590 pandl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
x| 2 010-59113572 liukai2z@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
seae#  0755-82558087 fanhg@essence.com.cn
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