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3FERLIGRHETH FeRAETH

M ERELGRIFK, Q3 EFEFMNAFRILTEFGTAM. 2014 £ 3
R, N8 FIE LN 248151270, FIERIEK 22.2%, V28 Ao 8] 4] H 65.49
17, Flh¥g¥k 221%, 35 EPS1.38 7, b2 AFA1 AT 69T -

P Q3% E BN Q2 3 & T 4 10.4%; )3 & F N 8] 4] i B b T B2.66%,
IRk Q2 B & T 29.5%, 3t EPS0.445 T, £EFBAFL K TH, 189
T 1) @ 981 S5 A F B B R KE SRR, FIRE I LA R 25 AT
33 K, IAEAFIR 98%, 4hHFaih ik 5PIFRSHE, % 3 FALELER
AA %M, 2) COSL Boss, COSL Power #= COSL Gift B 3 & F— A4 T # 6
KE; 3) SR YD Fek 404 LA E B L X EAH PN

mERHN R, SFFEEAETHR, BBRFHEEHRE. LEFn
&) W) & GIFT. Hunter. ##L HYSY932. GulfDriller] % -F4 . T¥5F, etk
K F3GH 6 AN, Driller 38he 5 ANH. 932 A EFFAEL 240, TEF440;
hunter #7383 ANA TS, 59 S MmO N, MEFH LEGEHBNES, 4
HFEAELAERFFLIE K 102%. HF, AAXFEHAM 409 X, FHXF63
M543 Ko MTAIFXNFEBLERBRSFRG W, BHREAZTHEII N NTS
EE921%; $EAMELE IS, BHHIRESLEFRARL ZIEK, 238k b
F A PR S 8 R SLIRBEAFILET, B A AR AAE L X B FLiR
283 Ko MERGERBIG 5B B B RAERAETHE 1L AT S5 E 934%. ZIM3ER
I, WIERMER T TR, —fRELSETH, ZHRELFZRFR L.
mE EhEmbiEy, EAEREEREI, 3 T8, NAnsEME
34.9%, Rtk EFt 0.8 ABESE, E2H TAHAFARB N FAFL S, »na
LT 6 VUMAA £, THZERAFFRT WERF LSRR, Ak
B ek B EAT R A A F 6. R4 AR LWD 3B KT, AN 4
R KK B HEAT % R B3 IRAE Ak, A3 X 48 o B 2 R X AE Ak, R AR 4R
KarmXiemes LR, REFKFERT BB TR ENE N disa b
th, KilFEEA R Lt

BAEFEN-A"FL, 6 ANF BARH 20.10 /To HATFA T 2014-2016 452
& A A 80.4 127 95812 110424, *F R EPS 2 1.68 /L. 2.01 /L. 2.32

2> 3] R AR

E A TR

s RS-0

B KNA

BHIFR

6 /A B R4 20.10 7T,

B4 (2014-11-10) 18.20 &
LR &

ETE (BF L) 86,842.97

RBTE (7 L) 53,880.52

EEA (BFK) 4,771.59

RBEA (F7FK) 2,960.47
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MRS o i SRR AR T HE AT & AR R B 45T T G oS
2 A A 4k S A N A

RE(FF ) 2012 2013 2014E 2015E 2016E RIS

AN 226285  27,957.9 335020 39,281.1  45,255.8 —HRALPRF] A5t R HUR 2014-08-28

A 4,559.4 6,716.0 8,037.3 9,583.3  11,078.6 4 KiE K

FRP A (7T) 0.96 1.41 1.68 2.01 2.32 A AR R AT, 14 £ 2014-04-30

HRAF(Z) 6.75 7.80 9.38 10.99 12.85 o S B e B R

BA Fa AL 2012 2013 2014E 2015E 2016E LAA A STM, 2014 20140323

T RE>R) 183 124 104 87 76 TR

g (1) 2.6 2.3 1.9 1.6 1.4

LY OP-F 3 20.1% 24.0% 24.0% 24.4% 24.5%

BREWEE 14.2% 18.1% 18.0% 18.3% 18.1%

BT B3 & 1.7% 2.5% 1.9% 2.3% 2.6%

ROIC 9.7% 13.9% 14.9% 16.6% 18.0%

HIEAN: Wind FH, 215 5EFBFE 7o F A
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ESSENCE SECURITIES N E) B AR P AR
W %48 A TR B Fe A HIEIC % (2014 £ 11 A 08 1)
#liF& W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
=D SN 22,6285 27,9579 33502.0 39,281.1 452558 AR
BB AL R A 15,946.2  19,187.9  22,540.1 26,326.2  30,448.1 TARAI K F 19.7% 23.6% 19.8% 17.3% 15.2%
&AL 523.8 594.1 720.3 844.5 973.0 EAANE K F 12.0% 38.9% 26.4% 19.5% 15.8%
e 13.0 19.7 20.1 23.6 27.2 ARG K & 12.9% 47.3% 19.7% 19.2% 15.6%
&% 555.8 616.2 737.0 899.5 1,009.2 EBITDA 3% K # 11.2% 26.4% 19.7% 16.4% 13.0%
%% R 427.2 520.2 466.2 376.5 211.3 EBIT 3K & 12.8% 37.7% 24.0% 17.7% 13.8%
LR TR ES 109.0 16.2 . . N NOPLAT #7% % 12.9% 46.5% 17.8% 17.7% 13.8%
AN AR T F A - . B B - BTRRAANGRE 2.9% 10.1% 52% 4.8% 1.1%
FF ALK H 269.8 392.1 331.0 361.5 346.2 FREERE 13.2% 15.7% 20.3% 17.1% 16.9%
& kA iE 5,323.3 7,395.7 9,349.3 11,1723 12,9332
et Ak Sh R X 113.5 123.9 118.7 121.3 120.0 IRCES
A& 5,436.8 7,519.6 9,468.0 11,2936  13,053.2 EFIE 295% 31.4% 32.7% 33.0% 32.7%
R PTAFHL 867.0 7932 14202 16940  1,958.0  EAHEF 235% 26.5% 27.9% 28.4% 28.6%
%41 4,559.4 6,716.0 8,037.3 9,583.3  11,078.6 )8 20.1% 24.0% 24.0% 24.4% 24.5%
EBITDA/ & Jk N 385% 39.4% 39.4% 39.1% 38.3%
=Rk SEIVEETION 25.4% 28.3% 29.3% 29.4% 29.0%
2012 2013 2014E 2015E 2016E BEHR
il 13,799.8  10,233.4 11,7257 13,7484 15,8395 ) 7 5 7 R R A 590 537 493 444 400
LA T T - - - - - B E A AR A R A 28 30 36 45 45
ER A 47386  6,157.2 74297  8937.4  9,667.8  HI/FFHRM 283 281 252 252 250
Jo K F 619.9 1,513.4 2,209.0 2,373.8 2,906.0 R AR B R4 73 70 73 75 74
AT IR 92.0 121.6 316.7 414.6 431.2 TR 4 R S 15 13 13 14 15
B 948.9 1,051.5 1,327.7 1,743.7 1,977.7 B R He R 1,125 1,000 878 800 720
FA R K 2,028.9 25136 22713 23924  2,3318 PRI AR He R 800 692 621 554 493
HAHEIMBA - - - - - BEERE
K AL H 565.3 710.5 710.5 710.5 710.5 ROE 14.2% 18.1% 18.0% 18.3% 18.1%
KNS W - - - - - ROA 6.1% 85% 9.6% 10.7% 11.9%
B &% 39,138.1  44,509.0 47,487.4 49517.4 50,831.8 ROIC 9.7% 13.9% 14.9% 16.6% 18.0%
EATAR 7,433.0 6,276.0 4,965.6  4,179.4 3,707.6 LR
I K 7= 372.3 394.3 349.1 303.9 258.7 N QRS 01% 01% 01% 01% 0.1%
B N ERERE 25% 22% 2.2% 23% 2.2%
TFEH 74,7095 79,262.3 83,8255 89,311.6  93,373.8 5% R & 1.9% 19% 14% 1.0% 0.5%
IS - - 3,078.2 5,416.8 7,821.1 ES (L E 2 ON 4.4% 41% 3.7% 3.3% 2.8%
LA R 3K 4,636.2 65724 74275 8,119.6 9,638.4  fEfAES
JLAT 2 . B, - - - & AR E 56.9% 53.0% 46.5% 41.2% 34.3%
H e FH R A R €74 132.0% 112.7% 87.1% 70.1% 52.1%
KIrak 23,9921  19,490.0  14,640.5 9,494.4 676.4 PRI oS 278 172 179 172 157
H AR R 267 164 170 162 147
LR 2% 42,504.6 42,0025 39,017.1 36,820.3  32,003.0 A B AR B A5 S 13.46 1522 21.05 30.67 62.21
B AR S 11.0 21.1 31.6 47.9 64.5 2 adAF
A 4,4953 4,4953 4,771.6 4,771.6 4,771.6 DPS(1) 029 043 034 040 0.46
G A 28,268.2 33,5755 40,0053 47,671.9 56,534.8 DI R 30.6% 30.6% 20.0% 20.0% 20.0%
RAERE 32,204.9 37,259.8 44,8085 52,491.4  61,370.9 B % 1.7% 25% 1.9% 2.3% 2.6%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
R 4,569.8 6.726.4 8,037.3 9,583.3  11,078.6 EPS(7) 0.96 141 168 201 232
a7 18 Fer A 3,173.5 3,388.6 3,377.2 3,801.4 4,202.6 BVPS(70) 6.75 7.80 9.38 10.99 12.85
T AR 109.0 16.2 - - - PE(X) 183 124 104 8.7 7.6
NAME T Kk . - - - - PB(X) 2.6 2.3 1.9 1.6 1.4
W 4% 419.5 512.3 466.2 376.5 211.3 P/FCF 100 -87.7 675 217 209
Fea S -269.8 -391.5 -331.0 -361.5 -346.2 P/S 3.7 3.0 25 2.1 1.9
VAR F 10.4 10.5 10.5 16.3 16.6 EV/EBITDA 106  10.8 7.4 6.1 4.9
FEFANEH -987.1  -2,640.9 -549.4  -1,608.7 400.0 CAGR(%) 28.1% 18.2% 25.8% 28.1% 18.2%
ZREHNFEALRE 87389 84632 11,010.8 11,807.3 155629 PEG 0.7 0.7 0.4 0.3 0.4
BERENFENERE -8,415.4  -4,785.3  -4,669.0  -4,638.5  -4,653.8 ROIC/WACC 1.3 1.8 1.9 2.1 2.3
BEENFEALRE 39329  -36934  -48495 -5146.1  -8818.0 REP 1.4 1.2 0.9 0.7 0.6
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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

EHAMA REF SR FER, AAREA T BIEHF 23R T 09I F L H L0 R
W FHe, BRI RE TR KA RKIRE AN 2 F U5 7 5w, PRI &
RRAFESH AR T FELFH., AN EIRZNIE. ST EAR S
RIE, 4530,

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

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

AREBAE TR IEFRH RN, 3
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B HEERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
2ok 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
) 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

EYEBEAA kst 0755-82558059 shencx@essence.com.cn
ik 0755-82558073 huzhen@essence.com.cn
sear#  0755-82558087 fanhg@essence.com.cn
2k 0755-82558045 menghl@essence.com.cn
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