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2015 % 01 A 13 H NI i
X %8 A (000418.S2) ARSI
B eER el
4 -750 e s
kK 50-75%, it 2015 EABA RAFH K BEEE EAA
mFEH: 2015 F 1 A 13 B, A5 KA 2014 FL5HE. 1) RAeF BHIER
KA, NS EFSARA 620723 1L, FIRIEK 50%T5%, SR 6 AR BAEHA 18.00 .
eps A 098 L-1.14 Lo 2) MW FEZEFRA, NEw@FEEFFF myg (2015-01-13) 13.86 1
A 1.006-2. ¥ A4%-133.4%
E A 1.06-2.090 12 7T, [ rh3g K 18.4%-133.4% -
WA BRI ARAE P 00 st s, 2014 ST (PR 8,766.28
« » . REFTE (BFR) 6,067.37
10« 11 A4y “E89 27 HRIE T E3E%5F] H 27.8%F 19.7%, E BEA (BFHE) 632.49
ZREANE T RARITFET THHARI, RANFH 2014 Fuo RBRA (FFR) 437.76
2= BORONIG i A B AR 20% 04 B, 12 AR AR R 8.43/14.58 7,
o, : Bt AL
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A 69 M\#&Wdzf_iﬂ w FA%, AAT o IEEA —XE 0
"I‘ /A ‘;] E’I/;’ %ﬁl] @‘ Xf]?‘ ]*JJ—I‘S Xig‘;}i‘iﬂ- %ﬁ 7"1—/A ‘;J ?‘?Fﬂ $ﬁ§ ‘:P;ﬁ-]rk 55%
30%

it 2015 EMAEIFHK: —F @, RFAUTLBREE, o
KRS ROARRH, TN RBAR IR B—F @, BMR
OHIRTE, B KRB I KR R AL 2015 SR ARG, HF T Bwe mwe o
AR A4S, A8 A R A ARA T A A Wind

% M 3M 12M

REXNEAAFRRXELSRLH, ANFITFHRAKTE: &£h, ) jasti# 1270 2448 553
KEWEN., FRALEENEEZETREAEH L, RRERAEFREKRK st 267 17.96  53.83

JB A T AR B K ABAR I A5 AN SR A R M e RALF k3, 5 & B N
Hik# 7T HEWE, RIETERAFES, NaAA LR RIGLIE, SAC #kiE 4 % % $1450511020004
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WA F B ZN A E 2014 4-2016 F M NIG ik 5 F) A 22.3%.

X/ E
0 0. i 35 S %%. 0 0
14.3%. 14.0%, % #)i8¥i% 5 %) A 62.4%. 32.3%#= 19.8%, EPS St BB AR oo

o 4 1.06. 1.40. 1.68 7T; 4#HFFEN-A 693 5TFK, 6 ANA B 4F RE R

#-18.00 7, xfm 2015 4 12.9 412 PE, Z 5B 4G 49%~96%  2014-10-15
i LA SEALEM T 2014-08-22

BT BT RANAE LI . & bk

BE(BEHT) 2012 2013 2014E 2015E 2016E

B N 6,899.9 8,728.0 10,6743  12,201.8  13,910.0

F)iH 338.4 413.4 671.4 888.5 1,064.4

HE RN 3 () 0.54 0.65 1.06 1.40 1.68

FRAR () 5.83 6.18 6.77 7.54 8.47

BA At AE 2012 2013 2014E 2015E 2016E

AR E () 25.9 21.2 13.1 9.9 8.2

g (1) 2.4 2.2 2.0 1.8 1.6

b ¥ PR 4.9% 4.7% 6.3% 7.3% 7.7%

B R A 9.2% 10.6% 15.7% 18.6% 19.9%

& o 38 & 2.2% 2.2% 3.4% 4.6% 5.5%

ROIC 24.6% 17.4% 24.8% 42.1% 42.8%

HIEFTE: Wind 590, ZAZIERFFE 705 T

AARE B TR R A 1

E2RERARSRBELT .
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ESSENCE SECURITIES o a) RS KA A
W %48 & TR B Fe Ak A $ 30 % (2015 4 01 A 13 B)
A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
LN 6,899.9 87280 10,6743 12,201.8  13,910.0 AR
B A AR A 5,339.9 6,549.6 7,890.1  8,897.5 10,143.2 FALBANGRE 37.1% 26.5% 22.3% 14.3% 14.0%
B AL 30.5 53.0 66.2 75.8 86.2 R UREE S -31.8% 28.9% 67.6% 33.3% 19.6%
R 840.6 1,267.1 1,543.5 1,752.2 1,969.7 ARG K& 25.4% 22.2% 62.4% 32.3% 19.8%
3L 90 331.4 3935 453.7 494.2 535.5 EBITDA 3§ K % 247% 27.0% 39.4% 31.1% 19.0%
%% R 3.1 24.6 772 97.2 -116.6 EBIT 3K & -32.2% 36.0% 45.9% 34.1% 19.6%
LR REEES 8.7 49.3 54.0 62.0 62.0 NOPLAT 3K # -28.3% 38.5% 42.3% 34.0% 20.5%
RERAY NN R P& 3.1 13.8 -13.0 -16.0 - BRIAGKE 95.2%  0.1% -21.0% 18.4% -4.6%
F R AL E 55.6 116.9 143.0 164.0 164.0 FREERE 72% 6.7% 10.3% 12.3% 13.2%
& k)i 404.5 521.4 874.0 1,165.3 1,394.0
et Ak Sh R X 41.1 27.2 35.0 40.0 42.0 IRCES
LREE 445.6 548.6 909.0 1,205.3 1,436.0 EFES 22.6% 25.0% 26.1% 27.1% 27.1%
WP AR 66.7 73.9 141.8 188.4 215.4 ERIZ P 59% 6.0% 82% 9.6% 10.0%
%A A 338.4 413.4 671.4 888.5 1,064.4 i AREES 49% 47% 63% 7.3% 7.7%
EBITDA/ & Jk N 76% 7.7% 8.8% 10.0% 10.5%
K= Rtk EBIT/# dult N 5.8% 6.3% 7.5% 8.8%  9.2%
2012 2013 2014E 2015E 2016E BEHR
Bl 1,404.3 1,617.4 2,796.7 2,995.4 3,828.9 ) 7 3¢ 7 R e R A 69 51 40 35 32
S PEARR 192 15.0 2.0 2.0 2.0 A E AT #e R A 22 50 35 28 27
Bk A 739.2 803.9  1,093.7 10755  1,397.4  AHESAHRHK 364 2904 208 309 311
SR 2,262.8  2,449.8  2,887.4  3,2135 37415  FRKHAHERH 44 32 32 32 32
AT IR 97.2 140.8 209.8 185.6 265.2 TR 4 R S 46 36 30 29 29
B 952.7 798.1 955.2 1,022.0 1,232.0 B R He R 458 364 352 358 357
FARHF 1,201.2 17913 20913 23913 26913  HARAAERM 107 112 82 69 64
TR R AR A gk KT 0.3 0.3 0.3 0.3 0.3
BA RSB ; ; - - - BEERE
KRR AR 5.7 4.6 3.6 3.6 3.6 ROE 9.2% 10.6% 15.7% 18.6% 19.9%
P R 5.0 9.5 8.8 8.8 8.8 ROA 45% 51% 6.6% 8.1% 8.2%
B &% 1,297.3 1,194.2 1,161.7 1,210.2 1,284.9 ROIC 24.6% 17.4% 24.8% 42.1% 42.8%
A TAL ) B, B . - @i
i 308.7 219.4 214.7 210.0 205.3 N GRS 12.2% 14.5% 14.5% 14.4% 14.2%
R AR 128.0 178.1 253.4 277.9 302.4 EA A E 48% 45% 43% 4.1%  3.9%
#EE| 8,403.7 9,2225 11,678.6 12,596.0  14,963.7 W49 R % 0.0% 0.3% -0.7% -0.8% -0.8%
IS - - 100.0 100.0 100.0 ES (- E 2 EN 16.9% 19.3% 18.0% 17.6% 17.2%
LA R 3K 2,201.7  2,818.1 39762  3,685.6 5,048.9 B A
JLAT 2 1,003.1 385.7 1,236.2 1,235.3 1,582.2 & AT E 49.4% 50.8% 57.2% 55.4% 57.5%
H A 5 b 930.2 1,468.2 1,243.2 1,833.0 1,746.9 f AL P 97.7% 103.4% 133.4% 124.1% 135.2%
KA - - 100.0 100.0 100.0 AR 161 163 153 159 155
HA AR 18.1 16.2 20.0 22.0 24.0 R R 138  1.46 139 144 141
R ER 41532  4,688.2 6,675.6  6,975.9 8,602.0 AR 2 413151 2219 -10.32 -10.99 -10.95
B AR S 564.3 625.4 721.3 849.7 1,005.9 2 dg iR
JE A 632.5 632.5 632.5 632.5 632.5 DPS(11) 030 030 048 0.63 0.76
B A 3,056.3 3,280.0 3,649.2 4,137.9 4,723.3 DI R 56.1% 45.9% 45.0% 45.0% 45.0%
BARE 4,250.5 4534.3 5,003.0 5,620.1 6,361.7 BB % 22%  22% 3.4% 4.6%  5.5%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
R 378.8 474.8 671.4 888.5 1,064.4 EPS(7) 054 065 106 140 168
e 37 18 o 4 158.9 146.5 137.3 156.2 180.0 BVPS(70) 583 6.18 6.77 7.54  8.47
R BAL A A 8.7 49.3 - - - PE(X) 259  21.2 13.1 9.9 8.2
NAMA RSNk 3.1 -13.8 -13.0 -16.0 - PB(X) 2.4 2.2 2.0 1.8 1.6
W% A - - 772 97.2 -116.6 P/FCF 88 213 6.1 177 7.4
Fed S -55.6 -116.9 -143.0 -164.0 -164.0 P/S 1.3 1.0 0.8 0.7 0.6
VAR F 40.4 61.4 95.8 128.4 156.2 EV/EBITDA 9.4 7.7 7.1 5.3 4.0
FRTEGEH -1,288.0 54.2 459.9 -374.6 162.0 CAGR(%) 39.0% 37.0% 12.5% 39.0% 37.0%
BEEHSALERE 344.8 904.9 1,131.1 521.3 1,281.9 PEG 0.7 0.6 1.0 0.3 0.2
BEREHNZENERT -1,198.6 -449.1 69.7 -20.0 -86.0 ROIC/WACC 2.4 1.7 2.4 41 41
BEFHSAEALLRE -132.6 -189.7 -21.6 -302.6 -362.3 REP 0.8 1.1 1.3 0.6 0.6
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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ESSENCE SECURITIES

2 3] TRARS s R A

L A R0

&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

BREW, AARLA P EIEALPARETOERZLTLENRL 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

E2RERARSRBELT .
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ESSENCE SECURITIES ) B RN R4 A

B HEERAA

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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