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= KKE, MERE
WEFFEFFHEAEK 48%: NG N5 ZFFRE, ZIE LN 14
7T, Rk 39.3%, S4iE 2120, RIEE 50.7%. LF =%
JE 3 BB K 204%, AAEREK 48.4%, AEKT R TN
REATEARNGRI, TXZAETATEREEETHTNFRY
" o

mAA R T ERERI, FaBRIB AT 0ELS: T ENEF
0% oey, BAGAATIL 69 B A K455, A X AI1F DRs TR
E, NE AR SRR I RY, S EaEX, LA ERP
2 T EAT L A 8], RATVIA A XK B A o 8) 4T b F o ad A2 P 3R IR
F 50T R FIEB N ESFEOLSHFKITEER S, TIHUF
e ARy, Bk L FRITBRENE T RBERRAFSENF
B, ITTH A BERY A @R, RAVIA A 2848 R B 4& & R Kk,
WS T HA IR, BFEARAREGISILGFZE: 410 A 16 B ~E
R, 5o RHEAMER EITEQ, T —HR B T L IAE K
AN 7000 77 L/, XARE A NG BRI A G AR A5 AT
WG sh B PR B)N ) RB R R AY 22% 89 9T bbb, RATIA A
A A REII LSRR B TFRAZLET FRET, LER
ARG, E AL 509 36 R AT T T 8] A A Ak 58 KR T
MBEFEI: EA-AZFTIFA, 6 MA BN 18 Lo R3]
2014 $£-2016 <694 443 ik 2 5] % 54%. 34%. 34%, mKER
i BAVAA RN HLRA G BAT LG EERET, EHENA
FHRIFE, LA6ANABARNE 18 o

BERE XANA
BHIFR
6 /™A B A4 18.00 &
BE# (2014-10-31) 12.32
LR &
ETE (BF L) 7,401.10
RBTE (7 L) 3,166.65
EEA (BFK) 599.28
RBEA (F7FK) 256.41
12 AR AR R 6.70/12.35 7,
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wAHA IR Wind 77

% 1M 3M 12M
o stk & 15.39 20.72 77.69
AR & 12.58 25.51 77.70

¥ & HHIT
SAC # ik 4E P 4 5 S1450514050002
yangt@essence.com.cn
0755-88285839

REIERA
B RT: MEZERBTH. ZL4FHAKE FER T 010-66581752
sunmx@essence.com.cn
FaERE
Fe Bt 5 P AR ST LG 2014-07-23
BE(BEHT) 2012 2013 2014E 2015E 2016E
DD ON 1,100.8 1,480.7 1,962.0 2,704.6 3,649.9
F)iH 111.9 172.9 266.4 355.6 476.7
HE RN 3 () 0.19 0.29 0.44 0.59 0.80
FRAR () 3.30 4.60 4.95 5.42 6.06
BA FatEAE 2012 2013 2014E 2015E 2016E
WA & (1) 51.0 33.0 21.4 16.0 12.0
g (1) 2.9 2.1 1.9 1.8 1.6
b pEE A 10.2% 11.7% 13.6% 13.1% 13.1%
B R A 5.6% 6.3% 8.9% 10.9% 13.1%
BT B3 & 0.5% 0.5% 1.0% 1.3% 1.7%
ROIC 9.8% 14.6% 10.1% 13.1% 16.7%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AARE B TR R A 1
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2 8] PR/ b 7 AR

W - 1R A TR R A b AL B L% (2014 507 A 22 1)

A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
=D SN 1,100.8 1,480.7 1,962.0 2,704.6 3,649.9 AR
B A 722.6 953.2 1,245.4 1,731.5 2,334.4 FAP NG RF 19.7% 34.5% 32.5% 37.9% 35.0%
B AL 6.2 15.1 125 20.0 29.1 EAANE K F -2.3% 53.1% 57.2% 34.3% 34.5%
e 130.5 186.2 198.5 271.8 362.4 ARG K & -6.9% 54.5% 54.1% 33.5% 34.1%
ERR A 115.7 145.0 196.3 273.2 363.7 EBITDA 3% K # 32% 79.8% 47.8% 29.9% 36.7%
%% R -21.8 -4.0 1.1 7.0 9.1 EBIT 3§ K% 0.9% 81.2% 60.0% 32.5% 39.1%
T RALIR K 6.3 11.0 7.3 8.2 8.9 NOPLAT 3K # 0.6% 76.1% 62.7% 325% 39.1%
Ao SR R A E B B B B . BRFAERE 18.4% 135.1% 2.2% 8.7% 30.3%
FF ALK H -14.9 19.3 1.4 1.9 7.6 FREERE 4.4% 389% 75% 9.4% 11.7%
& A iH 126.5 193.5 304.3 408.8 549.8
Hot W sh o F 2.6 13.3 7.9 7.9 9.7 IRCES
)8R 129.1 206.9 312.2 416.7 559.5 ERES 34.4% 35.6% 36.5% 36.0% 36.0%
R BT AFAL 18.1 33.9 46.8 62.5 83.9 Bk A 11.5% 13.1% 15.5% 15.1% 15.1%
A 111.9 172.9 266.4 355.6 476.7 HA)E £ 10.2% 11.7% 13.6% 13.1% 13.1%
EBITDA/ & Jk N 11.3% 15.1% 16.8% 15.8% 16.0%
=Rk SEIVEETION 95% 12.8% 155% 14.9% 15.3%
2012 2013 2014E 2015E 2016E BEHR
i 899.8 178.2 265.4 308.6 292.0 B 5577 R # R A 44 56 59 41 29
TS B B B ; - B E A AR A R A 208 269 283 227 224
ITRESI =N 598.6 830.2 990.1  1,459.1  1,886.7  AIAATAHRHK 662 546 458 398 386
R &2 206.2 205.6 339.0 423.0 595.9  ALMCHRIH RHK 174 174 167 163 165
AT IR 83.2 25.7 216.6 117.7 272.9 TR 4 R S 89 81 81 83 82
s 292.5 375.3 506.6 742.8 914.8 B R He R 797 744 672 548 496
FA R F 2.9 789.2 265.2 352.4 469.0 PR T A 4 RE 328 444 475 363 323
HAHEIMBA - - - - - HEDRE
KRR AR 109.6 110.4 110.4 110.4 110.4 ROE 56% 6.3% 8.9% 10.9% 13.1%
KNS W - - - - - ROA 4.4% 48% 7% 7.8%  8.6%
i 133.1 331.4 316.3 301.1 286.0 ROIC 9.8% 14.6% 10.1% 13.1% 16.7%
EATAR 10.1 27.7 47.7 47.7 47.7 ®AE
ER A v 143.8 572.9 561.2 549.5 537.8 N QRS 11.9% 12.6% 10.1% 10.1%  9.9%
H AR K P FHEE MR 105% 9.8% 10.0% 10.1% 10.0%
#EE| 2,516.6 3,604.8 3,716.2 4,518.2 5,530.2 W49 A % 2.0% -03% -0.1% -0.3% 0.3%
2% 39.0 125.4 - - 103.8 EX L85 PN 20.4% 22.1% 20.1% 19.9% 20.1%
LA R 3K 373.1 545.4 4789  1,063.3 1,019.7 B A
FAT B 45.6 70.8 177.7 94.1 278.4 & AR E 21.1% 235% 20.2% 28.1% 34.4%
H e FH R A R €74 26.7% 30.7% 25.3% 39.2% 52.5%
KA fa & - - - - 372.8 RAE 3.98 287 348 269 291
H AR R 342 242 280 210 231
L% $31) 530.7 845.9 749.5 1,271.7 1,902.7 A B AR BEAE -4.79 -47.61 -284.17 -57.65 61.25
I HBRAME 8.7 1.9 0.9 0.4 -1.6 2 dg iR
JE A 540.0 599.3 599.3 599.3 599.3 DPS(11) 0.05 005 0.09 0.12 0.6
G A 1,437.2 2,156.9 2,366.5 2,647.7 3,029.7 DI R 24.1% 17.3% 21.3% 20.9% 19.9%
RAERE 1,985.9 2,758.9 2,966.7 3,246.5 3,627.5 B R 05% 05% 1.0% 1.3% 1.7%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 111.0 172.9 266.4 355.6 476.7 EPS(70) 019 029 044 059 0.80
ho A7 V8 Ao p AR 20.2 35.2 26.9 26.9 26.9 BVPS(1) 330 460 495 542 6.06
R RAL A A 6.3 11.0 - - - PE(X) 51.0 330 214 16.0 12.0
NAMEE S H % - - - - - PB(X) 2.9 2.1 1.9 1.8 1.6
W% A 45 5.8 1.1 7.0 9.1 P/FCF -65.2 47 669 449 632
Fea S 14.9 -19.3 1.4 -1.9 7.6 P/S 5.2 3.9 2.9 2.1 1.6
VAR F -0.9 0.1 -1.0 -1.3 1.1 EV/EBITDA 254 176 162 124 9.9
BEREHED -103.8 -879.8 2.2 -263.4 -901.0 CAGR(%) 47.2% 40.1% 30.3% 47.2% 40.1%
BEEHSAELERE 46.5 164.1 287.6 108.7 -396.9 PEG 1.1 0.8 0.7 0.3 0.3
BERENFENERE -100.5 -838.5 -18.5 1.9 7.6 ROIC/WACC
BREFHSEALRE -34.9 -63.1 -181.9 -67.4 372.8 REP
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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L A R0

&R L&

FEAN—R kR 6 A G F R FA LR 300 354k 15% 04 L

Rk 6 AN A 93 FMCER F A kP IR 300 35 44 5% £ 15%;

FE— Kk 6 AN A9 FOKE F 5P R 300 35 4069 LA AR £-5% F 5%
BAF—AR K 6 ANA T £ %5 PR 300 45 4 5% £ 15%);

Fh— kR 6 AT AF %S PR 300 354 15% 4 L ;

i

A —EF R, Rk6ARZFWEFGEH ) TH TR 300 3580550
B —# &M, k&6 4ABIIKE LRk KT PiE 300 35 2k ;

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 AR T 594 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 IEFRH RN, 3
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B GERAA

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

LRIER A =48 010-59113570 wenpeng@essence.com.cn
x| 2 010-59113572 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 ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear#  0755-82558087 fanhg@essence.com.cn
2k 0755-82558045 menghl@essence.com.cn
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Huhk: EHETHEAH R e KiE15895 kAR RARKELCE
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