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YR &I T RS ke ) B9 IR AFAR GG, IR AT o R, gk
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RBTE (7 L) 4,711.26
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zourf@essence.com.cn
021-68763702

EHH HATI
SAC # b 4E P 45 5 S1450511090004

wangsw @essence.com.cn
021-68763578

REIERA
FEN-A I FARE, 6 N BARM A 16 T, LT 15 F 3220505 T B %, ¥R & W) 010-66581621
BT W KA R, 8 sh kSR R T __Zhengag@essence com.cn
KR 021-68765053
BE(EFR) 2012 2013 2014E 2015E 2016E zhuyj2@essence.com.cn
LRI ON 446.2 583.3 794.6 1,464.1 1,969.0 A XRE
A i 104.6 131.4 152.0 294.5 366.2 BA BT, PSR 2014-10-27
ROk H () 0.17 0.22 0.25 0.49 0.61 Ak
ISR () 3.28 3.62 4.06 477 5.30 SN R B AN S 20141020
B A FafE AR 2012 2013 2014E 2015E 2016E K
WA () 84.6 67.3 58.2 30.0 24.2 FHRLGHE, 2FHRKT 20140826
g A (4) 45 4.1 3.6 3.1 2.8 #
EEP-ES 23.4% 22.5% 19.1% 20.1% 18.6%
B R A 6.2% 6.9% 6.0% 10.0% 11.2%
BT B3 & 0.1% 0.2% 0.3% 0.4% 0.6%
ROIC 30.4% 11.9% 6.9% 12.8% 12.9%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AR A T 243 R A T3] o 1
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A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LT SN 446.2 583.3 794.6 1,464.1 1,969.0 AR
B E kB 234.0 287.4 426.5 792.1 1,085.5 R ONEEE 110.7% 30.7% 36.2% 84.2% 34.5%
T AHR 6.9 4.7 17.6 22.3 29.9 A A AR S 56.6% 22.3% -2.4% 104.3% 25.8%
A& A 315 39.9 63.3 106.7 145.0 B R K R 27.3% 25.6% 15.7% 93.8% 24.3%
3L 90 56.2 82.5 121.4 205.0 285.0 EBITDA 3§ K % 79.7% 47.4% -7.1% 91.1% 23.6%
%% R -24.0 7.2 -4.0 -15 2.0 EBIT 3K & 97.1% 42.0% -0.5% 108.6% 25.7%
T RALIR K 10.1 7.3 8.2 8.6 8.0 NOPLAT 3K # 104.2% 39.7% -0.6% 109.9% 25.3%
Ao SR E A E B B B B . BRFAERE 257.4% 71.4% 12.9% 24.3%  4.0%
FF ALK H 4.6 2.4 0.7 1.0 0.2 FREERE 27.7% 10.4% 11.6% 16.6% 10.8%
& kA iE 136.0 166.3 162.4 331.7 417.3
A A Sk Al £ 14.0 19.4 18.8 17.4 185  #AR
LREE 150.0 185.7 181.1 349.1 435.8 EFES 47.6% 50.7% 46.3% 45.9% 44.9%
BT AEHL 21.3 28.8 28.3 52.7 67.2 R P ES 30.5% 28.5% 20.4% 22.7% 21.2%
%A A 104.6 131.4 152.0 294.5 366.2 )8 23.4% 225% 19.1% 20.1% 18.6%
EBITDA/ & Jk N 30.9% 34.9% 23.8% 24.6% 22.6%
K= Rtk R EBIT/# d A 25.1% 27.3% 19.9% 22.6% 21.1%
2012 2013 2014E 2015E 2016E BEHR
Ll 763.2 556.9 715.2 878.4 1,181.4 B) & 7 A 4 K 4 42 157 200 107 79
T AR T - - - - - B E AR A R A 213 218 240 234 238
Bk B 457.4 664.2 707.9 18197 17088 I /AR 1097 793 627 534 541
R &2 2.6 9.1 3.4 13.4 13.0 R AR B R4 275 346 311 311 323
AT R AR 12.2 23.1 8.8 58.1 44.0 A5 R # R A 10 20 13 15 17
B 25.6 39.6 17.6 106.6 80.8 MR R R 1,575 1,580 1,345 926 825
R K 5.3 11.4 8.6 8.4 95 JR T AP 2 RE 584 947 934 603 507
BA RSB ; ; - - - BEEERE
KRR AR 59.2 97.0 97.0 97.0 97.0 ROE 6.2% 6.9% 6.0% 10.0% 11.2%
FR S W - . - - - ROA 57% 55% 5.0% 6.6% 8.1%
B &% 64.2 444.6 438.6 432.7 426.7 ROIC 30.4% 11.9% 6.9% 12.8% 12.9%
EATAR 72.0 40.5 40.5 40.5 405 ®AE
i 152.8 227.3 202.8 178.2 153.7 N GRS 71% 6.8% 8.0% 7.3% 7.4%
EROE AN 58 R & 12.6% 14.1% 15.3% 14.0% 14.5%
G| 2,253.8 2,864.8 3,071.0 4,464.1 4,558.9 W49 R % 5.4% -12% -05% -0.1% -0.1%
I S5 - 218.0 340.7 492.8 551.3 EXJERXI PN 14.3% 19.7% 22.7% 21.2% 21.7%
LA R 3K 130.2 282.3 19.4 696.5 405.8 B A
JLAT 2 . B, - - . & AT E 8.4% 20.4% 17.2% 33.5% 27.9%
i 7k R €74 9.1% 25.7% 20.7% 50.5% 38.7%
KA - 5.9 105.6 226.7 232.3 AR 6.80 226 350 228 2093
HAeAE R AR B A 6.67 219 346 219 286
R $=) 188.6 585.4 526.9 1,497.4 1,271.0 AR 2 -4.67 -21.96 -39.13 -222.74 -212.30
B AR E 105.8 114.2 114.6 116.5 118.9 2 fg iR
JE A 184.7 398.5 597.7 597.7 597.7 DPS(11) 0.02 003 004 006 0.09
B A 1,775.3 1,769.1 1,831.9 2,252.5 2,571.4 DI R 8.8% 12.1% 15.0% 12.0% 15.0%
BARE 2,065.2 2,279.5 2,544.2 2,966.7 3,287.9 BB % 0.1% 0.2% 0.3% 0.4% _ 0.6%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 128.8 156.9 152.0 2945 366.2 EPS(7) 017 022 025 049 061
o 78 Ao AR 26.3 45.0 30.5 30.5 30.5 BVPS(1) 328 362 4.06 477 5.30
R BAL A A 10.1 7.3 - - - PE(X) 846  67.3 582 30.0 24.2
NAMEE S H % . - - - - PB(X) 45 41 3.6 3.1 2.8
W 4% 0.9 3.9 -4.0 -1.5 2.0 PIFCF -125 -195  70.6 2472  27.6
Fed S -4.6 2.4 0.7 -1.0 0.2 P/S 19.8 152 111 6.0 45
VAR F 24.2 25.5 0.9 1.9 2.4 EV/EBITDA 199 448 456  24.2 19.1
e R -141.6 57.2 -353.1 -565.8 -113.2 CAGR(%) 32.0% 32.9% 25.0% 32.0% 32.9%
BEEHSAALERE 96.0 90.7 -174.5 -241.3 284.2 PEG 2.6 2.0 2.3 0.9 0.7
BFEHNTENERE -464.8 -459.5 0.7 1.0 0.2 ROIC/WACC 3.6 1.4 0.8 15 15
BEFHSAEALLRE -87.7 163.1 332.1 403.7 19.0 REP 0.7 34 4.9 2.1 2.0
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 2
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2N 8] PR/ B & 38

L A R0

B IRE:

FEN — &k 6 A I AIE F47 87 E 300 54k 15% 0L 1

¥H — Kk 6 /N IZAIE FA LR 300 354 5% % 15%:;

P — Kok 6N 6B E £ 5P iR 300 45 4049 R ahhg EAR £-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 6ANAZIMKEFNES KT PR 300 35 K0k 3h;

B 5T ER

SRIEZ. ERMHELSMNFR, AALA T BIEF LA T 09IE RF BT FH 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 H R T H0 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
A AEAT B IAAFNE) AIRE RALL A AN BRE 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, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR 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 —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
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

FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AREBAE TR IEFRAH RN, 3
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B HERAA

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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