RISIEH

ESSENCE SECURITIES

L

2015 401 A 20 B

2> 8] R AR

¥ 3238 i, (000063.S2) RS l
N o 7ok s
ﬂ .
LerE¥gK, 15 FAFHAF mBEFE EA-A
——2014 S5k %5 e 3R B IR 2 HIER
6 /N A B ARH- 25.00 7,
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4077 o LB ERLLSTHAM X5 R
XTE (BFA) 61,875.74
WSfE 5k MM SHAR AR, A9 2014 FELIATRHEK, 2ouks  AATE (FFR) 50423.22
FE K 4G EEARAIF L S M EIF A, AHTE, fAETFRAIEEy  OEE (FTR) 3,437.54
RBRA (BFR) 2,801.29
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TEAAAE
HE(BFF ) 2012 2013 2014E 2015E 2016E 4G 7 AL, ?%ﬁiﬁ*& 2014-08-21
EER N 84,219.4 752337 83,2004 944326 107,224.8 ARG @A RS
A -2,841.0 1,357.7 2,648.0 3,483.9 4,220.3 it
HE R () -0.83 0.39 0.77 1.01 1.23
FRAR () 6.25 6.55 7.45 8.26 9.24
B A Fofb 4R 2012 2013 2014E 2015E 2016E
T B &) 2138 456 23.4 17.8 14.7
g A (4) 2.9 2.7 2.4 2.2 1.9
A i & -3.4% 1.8% 3.2% 3.7% 3.9%
PR EWEE -11.5% 6.1% 10.6% 12.4% 13.4%
J B 3 0.0% 0.2% 0.9% 1.1% 1.4%
ROIC -1.0% 15.8% 16.0% 20.9% 24.8%
HIEFI - Wind 50, Bl IEATR P A
AR AU T A RO TR 1
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#liE& W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
CE X ON 84,219.4  75,233.7 83,200.4 94,432.6 107,224.8 Jo %
BB AR A 64,091.5 53,1259 59,318.0 67,682.2 76,6815 BALPEAI K F 2.4% -10.7% 10.6% 13.5% 13.5%
ERIX A 1,192.0 1,079.5 1,164.8 1,322.1 1,501.1 R UREE S -1,264.6 -70.2% -55.1% -46.6% -87.8%
HERR 11,180.6  10,003.9  10,400.1  11,804.1  13,403.1 ARG E -237.9%-147.8% 95.0% 31.6% 21.1%
&% 9,294.2  10,694.9 9,984.0 11,3319 12,867.0 EBITDA 3% K # -90.4% 131.1% 50.7% 20.3% 17.3%
W 4% A 2,331.2 2,460.3 1,706.1 1,717.2 1,728.9 EBIT 3K & -114.9% -83.4% -832.1% 31.2% 24.0%
T RALIR K 467.1 1,589.5 1,497.6 1,133.2 1,286.7 NOPLAT 3K # -105.9% -1,524.0 10.4% 20.3% 15.0%
LIS Wl e B -107.4 204.0 BTRRAANGRE -13.4%  8.7% -7.6% -3.3% -0.9%
ALK A 1,258.9 914.4 200.0 200.0 200.0 FRFHEE -13.9%  4.4% 13.8% 11.2% 12.2%
& A -5,002.2  -1,493.1 -670.2 -358.1 -43.5
et A s 3 3,019.0 3,320.9 40208  4,723.9 5,311.8 IRCES
A& -1,983.2 1,827.8 33506  4,365.8 5,268.3 EFES 23.9% 29.4% 28.7% 28.3% 28.5%
BT AL 621.4 394.2 502.6 654.9 790.2 R P ES 5.9% -2.0% -08% -04%  0.0%
%418 -2,841.0 1,357.7 2,648.0 3,483.9 4,220.3 )8 -3.4% 1.8% 3.2% 3.7% 3.9%
EBITDA/ & Jk N 08% 21% 29% 3.0% 3.1%
KEREER EBIT/# e A -1.0% 02% 12% 14% 1.6%
2012 2013 2014E 2015E 2016E BEXR
Bl 24,126.4 20,903.0 28766.2 32,929.6 36,567.6 ) 7 3¢ 7 R R A 30 35 34 33 32
PR 106.3 217.5 217.5 2175 2175 HAE WA R A 77 80 68 54 46
SRS 24,087.5 23,1224 24,269.4 26,839.6 29,673.4  AHKFHEERE 357 380 349 341 330
Rl 2 42822 35007  3,419.2  3,880.8  4,406.5 AR RH 110 120 108 99 96
AT R AR 742.6 751.4 810.7 878.4 955.1 A5 R # R A 61 64 59 54 54
ey 11,4424 12,4344  11,922.8 13,534.6 153735 'a R He R 455 497 453 439 425
R K 17,831.6 154759 154759 154759  15475.9 E S W CE P Ed 114 123 112 93 80
TR A gk R 1,092.3 1,630.3 1,100.0 1,100.0 1,100.0
BA RSB ; ; - - - BEEERE
K AL H 455.8 478.0 478.0 478.0 478.0 ROE -115%  6.1% 10.6% 12.4% 13.4%
P R 1,686.2 1,855.2 1,560.0 560.0 - ROA 24% 14% 2.6% 3.1% 3.4%
B &% 7,096.6 7,449.5 8,324.0 9,099.8 9,729.7 ROIC -1.0% 15.8% 16.0% 20.9% 24.8%
EATAR 824.4 177.4 338.7 419.4 459.7 ®AE
I F 1,087.0 1,236.8 1,137.7 1,070.1 1,019.8 N GRS 13.3% 13.3% 12.5% 12.5% 12.5%
HAb AR K 10,138.1 7,914.9 8,325.8 10,298.8 12,539.1 F MR 11.0% 14.2% 12.0% 12.0% 12.0%
TFEM 107,446.3 100,079.5 109,518.0 120,660.2 132,455.2 W49 A 5 28% 33% 21% 1.8% 1.6%
s 5 17,9236  12,589.0  11,589.0  11,589.0  11,589.0 ES (- E 2 EN 27.1% 30.8% 26.6% 26.3% 26.1%
BLAT PR 26,243.1  24,970.7 25189.8 28,741.8  32,563.4 B A
JLAT 2 11,478.1 8,498.0 10,563.5 12,053.0 13,655.6 & AT E 78.9% 76.4% 75.4% 75.2% 74.7%
H A 5 b 4,396.9 4,054.3 5,396.7 6,124.5 6,174.9 f AL P 374.6% 323.6% 307.3% 303.5% 295.0%
KA 990.0 5,385.7 5,385.7 5,385.7 5,385.7 R E 113 125 128 129  1.30
FA 3R F f 10,858.7 10,097.3  11,043.2 12,6157  14,406.6 B 0.96 102 108 1.08 108
R ER 84,807.6  76,453.8 82,630.4 90,758.4  98,919.5 AR 2 037 -006 061 079 0.97
P32 381 1,136.3 1,093.0 1,293.0 1,520.0 1,777.8 2 dg AR
JE A 3,440.1 3,437.5 3,437.5 3,437.5 3,437.5 DPS(11) - 003 015 020 0.25
G A 18,645.1 20,038.6 22,157.0 24,9442  28,320.4 ’\*lrtﬁ 0.0% 7.6% 20.0% 20.0% 20.0%
M ARALE 22,638.7  23,625.7  26,887.6  29901.8  33,535.7 Bl i & 0.0% 0.2% 0.9% 1.1%  1.4%
AERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
bR -2,604.6 1,433.6 2,648.0 3,483.9 4,220.3 EPS(7L) 083 039 077 1.00 1.23
e 37 18 o 4 1,548.9 1,745.2 1,345.4 1,504.9 1,674.0 BVPS(70) 6.25 655 7.45 826  9.24
= AR 467.1 1,589.5 1,497.6 1,133.2 1,286.7 PE(X) 21.8 456 234 178 147
NAME T Kk 107.4 -204.0 - - - PB(X) 2.9 2.7 2.4 2.2 1.9
W 4% 1,330.4 2,024.6 2,063.1 1,706.1 1,717.2 P/FCF 79 -17.7 110 144 140
Fed S -1,258.9 -914.4 -200.0 -200.0 -200.0 P/S 0.7 0.8 0.7 0.7 0.6
Y RPE AR B 236.3 76.0 200.0 227.0 257.8 EV/EBITDA 537 311 256 201 16.0
FRTEGEH 3,012.6 24.0 5,822.0 933.3 194.4 CAGR(%) 212.5% 46.2% 22.7% 19.1% 17.5%
BEEH AL AT 1,550.0 25746  13,019.1 8,799.5 9,161.9 PEG 0.1 1.0 1.0 0.9 0.8
BREDTENERE -1,603.1  -1,662.2  -1537.5 -2,100.0  -2,100.0 ROIC/WACC 0.1 1.8 1.9 24 2.9
BREEH*EAERE 2,086.0  -2,681.7  -1,299.3  -2414.0  -2,572.9 REP -13.4 1.0 1.3 1.0 0.8
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 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

B R, AALR T EIERLHRZTOIEAZTEZHL T, H
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
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
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
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, 3
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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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