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795636 7 % Lo A4 5 FKCE AHFAH, 11 A 13 B FRBUTRY 6 AR BAR e
B 4 B A S A, T 44 L K A R (2o14-143) - e n
WiTREHA LR, AFTETARR AASFENERMTEE
ANS LR (REETHERENSIRGDITR) ARAAERL Ty ) 10348 17
BEAR AL, MATAH, LRI PALBINTREL.  pars (5770 O
AEVKR T AR, HEE AR KR LA K, TG SRA (FA) e
YR AR AR DRI, #MITEEMA DItk HFARNE RRRE (FFR) o1 :
MEITH T S LEL, REFN 254, AL ERATF 2010 5 2 HAREER B

WS ILEANRELE A ET, BAI NS AT ITEETY 8TILET, 44 2013 BRI
FRNEG 5845, EF TR+ H AR,
B —F R RBFL, NEALFTH, BEEBTABM. L4 "—F

STHE —#H -~ PE00

—¥% BRRBCEFB, “LRLE RBEKHELE R, BT £ o
BALELBIME ZLHFREEN TR LS, BABELEZ 7
MG K, NEARKEFEFAFEFRIAEALYELNG, § “—#F— o
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WP R XA RIe LA % 25, L RITH AR A RIZR R LT
WS EPAT A BAVRE A Fe R34 7 d B2 5% T Rl ks a] o N8 A

AR Wind 757

. . . . % ™ M oM
HDFZ R TR oA, ERFRZTLLEFEAZ2HELTY. ﬁ%&i 97 76 oo0a 2702
BESFERBALEFERE, TLFKFTHELFHITF. 28 AN AL 32.84 3540  40.67
T RFRANGFIAAGELEREARLE S RE L KA B W% AT
RENEEZEFZ T RAMHE, N KRR TFHE N LG KL TG % SAC LAt 4% 5 S1450514050002

. yangt@essence.com.ch
N 0755-88285839
W3R BL R AVFAM A 3] 2014/2015/2016 5 EPS 4-%] % 1.11/1.34/1.60 s

xRS

7, SATREM AT B 2014/2015/2016 4 PE 4% 4 23/19/16 4%, # & 5] % I e e

. L . B . —ir =¥ ITRAR HREN  2014-11-05
AT 8] BT AAT Ak BURR Be A AR AL 5538 Jy , Y4 BARMY 33 L (R 2015 ¢

#2542 PE), 4 “EAAT A BARAEIE K, TEAHE 20141024

WA SRT: BINEE R TR RAKTHMRE TR R - -
L gfafe g K, THEAHIE 2014-08-22

HWE(BH L) 2012 2013 2014E 2015E 2016E #
DD ON 10,154.4 9,235.7  10,192.4  12,101.6  14,501.8
A i 635.0 718.5 851.1 1,025.1 1,227.2
HROK A () 0.82 0.93 1.1 1.34 1.60
T E () 5.48 6.05 7.15 8.10 9.23
BA FefEh 2012 2013 2014E 2015E 2016E
WA E(2) 30.9 27.3 22.7 18.9 15.8
g A (4) 4.6 4.2 3.5 3.1 2.7
XA & 6.3% 7.8% 8.4% 8.5% 8.5%
PR EWEE 15.0% 15.3% 15.6% 16.6% 17.4%
BT B3 & 1.0% 1.0% 1.3% 1.6% 1.9%
ROIC -13.7% -24.2% -26.6% -35.0% -39.2%
HIEAT: Wind FH, &1 IEFBFE P 7 A
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ESSENCE SECURITIES oy 8] RARS P TE IR
&1 A BT ERL
wELAW  Taka ABRE BREFAE
(fe%7) (e %7 Yoy e TN
(e %)

2008 43 3.0 14.0 47
2009 6.6 5.0 66.7% 15.6 31
2010 405 7.4 48.0% 47.7 6.4
2011 28.1 8.4 13.0% 67.9 8.1
2012 16.0 13.1 56.0% 65.1 5.0
2013 12.7 147 -9.0% 65.8 45
2014 £4 313 87.0

AR LMD, RATTEFAL S, S 2014 F R 09 485 18 H 1
& 20 SFUARNEGHEL RGN

A ut i AR B £H (iL£x) 8

2014.5.9 P AL AR B 1.00 30 ™MA
2014.5.20 1R T A KR BER R 1.75 36 A
2014.5.22 R R AR R A 2.50 48 A
2014.7.2 JUIN % IR 3R BiME d 3K A B P KO0 B 0.52 18 /A
2014.8.4 JUR A h R L ABBARRYT ERB 8.53 36 A
2014.8.18 R Y TR T e KINAERR B 0.56 16 NA
2014.8.19 5355 58 PVC A = 4 SR # %R B 4.40 36 A
2014.9.10 jiiﬁ%:ﬂ{ﬁa FWF = Aerh FUE =N R 0.63 18 4R
2014.9.24 T F )T R AR A &R 0.51 24 AR
2014.10.17  HhTRALERXR A A 1.10 21 AA
2014.11.5 ME2FHRAKRE (&) 6.90 21 AA

HIEFN . NG 2N, BT IERFT T, JE: PRI ] PIRWIE, EFFLNG] #2578 47812 12 £ 7o
£ 3: Ak HOR B %t

EX & 2% (L) i
2014.2.28 Foo gl IR )R B 2.91 42 A
2014.5.4 RS B a2t FE A RR R 1.80 36 A
2014.5.13 AN e RN F A IS kB RR R 1.04 730 &
2014.8.26 JoIN % AR B4 B B A ROR B 0.52 18 A
2014.9.24 A ¥ m &) KRA® &R 0.70 36 A
2014.10.8 K BK KRR R 0.71 36 A
2014.11.13 ZFEEFHERGAR 0.80 60 A

RIERIR: 2N 2N, RAGTIEFRE s, iE: IRIFLNG PRI, £ FF2NG £ HATEE718.80 12 £ .
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ESSENCE SECURITIES o8] IR L E R
W54 AT B Fe A HIEIC % (2014 £ 11 A 13 1)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 10,154.4 9,235.7 10,192.4 12,101.6  14,501.8 Jo %
BB AR A 8,697.0 7,623.3 8,526.0 10,1355  12,161.0 R ONEEE 415% -9.0% 10.4% 18.7% 19.8%
T AL 8.3 7.1 10.3 10.5 128 ERIZIPEES S 485%  3.6% 23.5% 20.8% 18.2%
AR 270.1 290.7 304.6 354.8 438.4 B R K R 37.1% 13.2% 18.5% 20.4% 19.7%
ERER 274.7 322.1 281.6 361.3 446.4 EBITDA Kk & 40.4% 17.0% 8.8% 19.0% 17.2%
W 4% A -70.6 -19.2 -150.1 -174.7 -196.7 EBIT 3K & 30.6% 10.5% 9.0% 21.5% 19.1%
LR REEES 146.1 88.0 125.0 103.0 89.0 NOPLAT 3K # 27.2% 14.9% 5.8% 215% 19.1%
Aot B LM 0.2 -1.4 0.5 0.2 0.3 TR F AR KA 34.9% -35% -7.9% 6.5% 19.2%
F R AL E 27.2 -35.3 - 125 14.8 BRFIERE 84.5% 10.1% 15.4% 12.5% 13.0%
A AHE 856.1 886.9 1,095.6 1,324.0 1,565.5
Ao A sh Al 2.6 -26.7 9.7 -13.0 -16.5 IRCES
LREE 853.5 860.2 1,086.0 1,310.9 1,549.0 EFES 14.4% 17.5% 16.4% 16.2% 16.1%
B P ATHL 177.2 151.5 217.2 262.2 309.8 R P ES 8.4% 9.6% 10.7% 10.9% 10.8%
%A1 635.0 7185 851.1 1,025.1 1,227.2 i & 6.3% 7.8% 84% 85% 8.5%
EBITDA/ & Jk N 8.8% 11.3% 11.2% 11.2% 10.9%
FERtxE EBIT/& kA 77% 9.4% 93% 9.5% 9.4%
2012 2013 2014E 2015E 2016E BEHR
il 8,701.6 8,052.5 8,362.7 9,236.3 10,575.8 ) 7 3¢ 7 R e R A 29 49 42 33 25
BB AR 15 . 0.5 0.7 0.4 A E AT #e R A -173  -186  -165  -135  -119
Rk 2,586.8  2,522.4 25234  4,199.7 34540  RAFFFHRHK 467 562 483 489 476
o & =2 - 13.1 5.6 14.3 9.3 MR AR R 3 R AL 81 100 89 100 95
AT R AR 1,467.3 1,119.3 1,331.3 2,047.2 2,006.5 TR 4 R S 57 84 59 75 84
B 2,316.5 1,982.3 1,342.9 3,724.9 3,031.3 B R He R 516 657 573 557 533
F A7 F 1.0 71.6 24.2 32.3 427 JR T AP 2 RE 4133 -113 97 81 -76
T4k R A ak 77.2 126.6 89.4 97.7 104.6
BA RSB 13.2 - 4.4 5.9 34  REEEE
KRR AR 132.9 197.7 197.7 197.7 197.7 ROE 15.0% 15.3% 15.6% 16.6% 17.4%
KNS W . - - - - ROA 39% 43% 55% 4.9% 5.8%
B &% 1,259.2 1,249.9 1,155.8 1,056.7 949.8 ROIC -13.7% -24.2% -26.6% -35.0% -39.2%
EATAR 96.4 112.4 134.7 150.3 161.2 ®AE
i 154.2 244.3 230.1 215.9 201.7 N GRS 27% 31% 3.0% 2.9%  3.0%
R AR 391.0 810.8 522.5 567.8 626.0 EA A E 27% 35% 2.8% 3.0% 3.1%
REER 17,198.7 16,502.7 159252 215474  21,364.4 W 4% R & 0.7% -02% -15% -14% -1.4%
EIE S 968.4 564.4 - - - EX SR IN 47% 64% 4.3% 45% 4.7%
LA R 3K 48233 58505 24385  7,347.7 3,733.5 B A
FAT B - . 61.6 26.2 24.0 & AT E 72.4% 68.4% 62.2% 68.6% 64.2%
H A 5t 6,356.0 4,662.6 7,286.0 7,253.4 9,814.6 RATAR 1k 262.9% 216.4% 164.6% 218.4% 179.5%
KA 142.4 425 - - - Ak 124 124 139 132 141
HA AR 170.0 167.7 121.6 153.1 147.5 B 1.05 106 125 106  1.19
R $=) 12,460.0 11,287.6 9,907.7 14,7804  13,719.6 AR 2 -11.12 4530 -6.30 -6.58 -6.96
B AR E 499.4 533.3 550.9 574.6 586.6 2 fg iR
JE A 637.2 637.2 764.6 764.6 764.6 DPS(11) 025 025 033 040 048
B A 3,626.6 4,143.2 4,701.9 5,427.7 6,293.6 DI R 30.1% 26.6% 30.0% 30.0% 30.0%
BARE 4,738.6 5,215.1 6,017.5 6,767.0 7,644.9 BB % 1.0% 1.0% 13% 1.6%  1.9%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 676.3 708.7 851.1 1,025.1 1,227.2 EPS(7) 082 093 111 134  1.60
e 37 18 o 4 1135 180.7 190.9 202.7 215.1 BVPS(7) 548 6.05 7.15 810 9.23
= AR 146.1 88.0 - - - PE(X) 309 273 227 189 158
NAMA RSNk -0.2 1.4 0.5 0.2 0.3 PB(X) 4.6 4.2 35 3.1 2.7
M 47 A 48.5 83.9 -150.1 -174.7 -196.7 PIFCF 2282 4015 5045 161  11.1
BHEB K 27.2 35.3 - -12.5 -14.8 P/S 1.9 2.1 1.9 1.6 1.3
VAR F 41.3 9.8 17.6 23.6 12.0 EV/EBITDA 12.9 5.2 9.9 7.7 5.7
e R 271.2 -619.1 -22.6 28.1 367.5 CAGR(%) 15.7% 20.5% 22.8% 15.7% 20.5%
BEEHSAALERE 913.4 968.2 887.5 1,092.5 1,610.0 PEG 2.0 1.3 1.0 1.2 0.8
BFEHNTENERE -976.5 -635.0 -73.3 -102.6 -94.1 ROIC/WACC 13 23 25  -33 3.7
BEFHSAEALLRE 513.4 191.6 -504.1 -116.3 -176.4 REP 3.0 0.8 1.7 1.1 0.7
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 3
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&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 5T ER

MEFER, AARA P EIEALBAETOIERZTLENRL T, HHA
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR #4594 e 5 F 4449 LA

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

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE 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
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
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
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A 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
RAEJATEMAH B R ZTGZ A BT F15 B

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AREBAE TR IEFRAH RN, 4
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ESSENCE SECURITIES o8] M AR/ P T E IR

B HERAA

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

TR A M, 010-59113570 wenpeng@essence.com.cn
X1 B 010-59113572 liukai2@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
JA % 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Joksk 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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¥oop: FEITFTAEKRSGKAE 2008 FTEHREXE L1M7 E

¥ %: 518026

LA
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