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BE(BEHT) 2012 2013 2014E 2015E 2016E
AN 2,191.0 4,223.7 8,014.3  12,751.9 18,674.6
A 69.8 144.6 389.6 562.2 955.2
HE RN 3 () 0.29 0.60 0.69 1.00 1.69
FRAR () 4.84 4.44 2.66 3.72 5.88
BA FelfEh 2012 2013 2014E 2015E 2016E
W & F(4Z) 176.1 85.0 74.2 51.5 30.3
g (1) 10.6 1.5 19.3 13.8 8.7
A 08 & 3.2% 3.4% 4.9% 4.4% 5.1%
B R A 5.9% 13.6% 26.0% 26.7% 28.8%
BT B3 & 0.2% 0.2% 0.3% 0.4% 0.7%
ROIC 3.2% 14.2% 17.1% 20.9% 29.0%
HIEAT: Wind FH, &1 IEFBFE P 7 A
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A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
=D SN 2,191.0 4,223.7 8,014.3 12,7519 18,674.6 AR
B E kB 1,721.2 3,499.6 6,694.0 10,565.2  15,366.9 B PP AR F 77.7% 92.8% 89.7% 59.1% 46.4%
ERIX A 8.9 7.5 24.0 29.3 39.2 R UREE S -39.7% 543.7% 263.1% 49.7% 77.5%
g R 1775 2485 456.8 714.1 1,027.1 ARG K & -7.6% 107.2% 169.4% 44.3% 69.9%
X9 251.2 276.1 504.9 752.4 1,083.1 EBITDA 3% K # -7.1% 233.0% 137.6% 37.9% 62.6%
%% R 11.0 70.1 99.8 116.3 143.3 EBIT 3K & -145% 542.1% 174.2% 42.8% 68.3%
T RALIR K 20.2 36.6 20.9 25.9 27.8 NOPLAT 3K # -16.9% 521.3% 171.2% 42.8% 68.3%
Ao SR R A E B B B B - BRFAERE 39.2% 124.4% 16.7% 21.3% 43.1%
F R AL E 15.0 18.9 164.0 17.0 17.0 BRFHERE 3.7% -8.3% 41.0% 39.6% 58.1%
& A1 16.2 104.0 377.8 565.7 1,004.2
At A b 3 56.9 54.9 55.2 55.8 55.5 IRCES
)8R 73.1 158.9 433.1 621.6 1,059.7 ERES 21.4% 17.1% 16.5% 17.1% 17.7%
WP AR 4.4 14.3 43.3 62.2 106.0 Bk A & 0.7% 25% 4.7% 4.4% 5.4%
%41 69.8 144.6 389.6 562.2 955.2 i & 3.2% 3.4% 4.9% 4.4% 5.1%
EBITDA/ & Jk N 31% 54% 6.7% 58% 6.5%
FEREE EBIT/& kA 12% 41% 6.0% 53% 6.1%
2012 2013 2014E 2015E 2016E BEHR
"R e 292.8 261.7 641.1 1,020.2 1,494.0 B) 5 ) # R4k 25 12 5 3 1
LA T T - - - - - B E A AR A R A 29 85 85 70 70
BBk 3 425.0 7507  1,3420 19169 28556  AEFSAERM 168 157 158 151 151
Yo & 30.5 66.1 82.2 171.6 209.8 MR AR R 3 R AL 48 50 47 46 46
AT R AR 14.6 50.2 725 121.2 161.5 A5 R # R A 62 68 76 69 70
b 496.9 1,088.6 2,294.2 2,623.4 4,669.9 BT R 321 240 203 177 167
FA R F 0.1 200.0 200.0 200.0 200.0 PR T A 4 RE 158 155 122 92 83
BA RSB ; ; - - - BEERE
KRR AR 472.3 408.1 358.1 358.1 358.1 ROE 5.9% 13.6% 26.0% 26.7% 28.8%
P R 121.6 118.4 118.4 118.4 118.4 ROA 3.2% 42% 7.0% 81%  9.2%
B &% 140.1 1355 107.9 80.3 52.7 ROIC 32% 14.2% 17.1% 20.9% 29.0%
A TAL ) ) B . - @i
i 173.1 338.6 304.7 270.9 237.0 N QRS 81% 59% 57% 56% 5.5%
AR TS ERERE 11.5% 6.5% 6.3% 59% 5.8%
#EE| 2,1815 3,439.4 5,588.9 6,945.0 10,417.7 W49 A % 05% 1.7% 12% 0.9% 0.8%
RIS 340.0 1,648.6 1,936.2 2,258.4 2,816.5 ES (L E 2 ON 20.1% 14.1% 13.2% 12.4% 12.1%
LA R 3K 531.7 408.2 1,614.9 1,883.9 3,189.8 B A
FAT B - . 10.1 3.3 7.7 & AR E 46.8% 69.0% 73.1% 69.8% 68.2%
H e FH R A R €74 87.9% 222.9% 272.1% 231.1% 214.2%
KA 47.0 200.0 270.6 3525 580.7 RAE 131 112 122 135 147
HAeAER AR B E 079 061 061 076 0.76
L% $31) 1,020.4 2,374.2 4,087.0 4,847.7 7,101.9 A B AR A K 247 248 479 587 801
DX 3% %-E- - B 0.1 2.7 4.2 DT T o
JE A 215.0 215.0 564.5 564.5 564.5 DPS(11) 0.09 008 017 023 034
B A 946.1 850.2 937.3 1,535.5 2,755.5 DI R 30.8% 13.3% 24.2% 22.8% 20.1%
B A 1,161.1 1,065.2 1,502.0 2,097.3 3,315.8 B O % 02% 02% 03% 04% 0.7%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 68.7 144.6 389.6 562.2 955.2 EPS(70) 029 060 069 1.00 1.69
ho A7 V8 Ao p AR 42.7 55.5 61.5 61.5 61.5 BVPS(1) 484 444 266  3.72 5.88
K= WAL % 20.2 24.1 - - - PE(X) 176.1 850 742 515 303
NAMEE S H % - - - - - PB(X) 106 115 193 138 8.7
W 4% 12.6 68.4 99.8 116.3 143.3 P/FCF 86049 576 881 845 139.7
Fea S -15.0 -18.9 -164.0 -17.0 -17.0 P/S 5.6 2.9 3.6 2.3 15
VAR F 1.1 - 0.1 2.8 -15 EV/EBITDA 441 492 563 409 254
TEFAW L -371.4  -1,349.9 -453.9 -685.8  -1,597.6 CAGR(%) 101.1% 87.5% 71.8% 101.1% 87.5%
BEEHSAELERE -233.7 -824.6 -66.9 34.3 -456.1 PEG 1.7 1.0 1.0 0.5 0.3
BERENFENERE -1.4 -569.3 164.0 17.0 17.0 ROIC/WACC 0.3 1.2 1.4 1.8 25
BEEDNSEALRE 2136 13175 282.4 327.7 912.9 REP 10.0 3.7 71 4.8 25
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
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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

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
HAEATHA IAAFNE) AR E mALL A AN BRE 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
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
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
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F 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
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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
SO 010-59113572 liukaiz@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
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