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i A4 (600873.SH) AT R l
AHRANE R ZHEEA, o

P o R wBEAFE FEAN-A
WO BN AT AR 8, A B AL E A SR AR A K 7800-7900 38 £ 8300 b TEA
/e, TG 400-500 Lo B BT UL FOR AR AR 2400 T/ eE ) % E 2200 12 AH B Abr 10.00 7,
T/ vk, FRRBRAR A 2 v BRI, SRR T 4 400 Lo AT B4 (2015-01-07) 125
Hoek by AT A e A A 2 LS E 650-700 A/ vk ( Z AT ek 4 A RAR AT 200 1),
SRS & BAFIE 556 ML (28 kA5 F 4 85-90 Fok) X B4
W R BB IE L BTl 2B AL RATRA AT 13% 898 HL (R R TR), %Wﬁﬁfﬁ{ 22,130.57
Fe 3% KB AE S TR T MR ERAICE, e 1k aokak 102 (3 jﬁf;z? 2§1§ZZ
2 15 Fed), FAHEBA LI AAEY 1 ML, FHEBR R A R HT 13% %muwam@ Q@B
MRA (RATER), SFHT2HRHI0ML (47 70k), RARRLE )L ppumn 4681738 £,

T AR Y ALY T-8 T 77, ARFAEH 8] T AR 4G 4-5 T 77 AN
WAHEAEEIRII, RALREAS: DAKH 0% Habsr IR

Fo b F LI, RAVE 11 A P & Bp R BAE MG 4T e =4 % 5, kA ATk IS — ol — Y9300
RN EF SR AE, BACRY 2. i F Lk L s AKHE A
2 (SHEABRYG . BABERBA RS FRBIRLEF), FADT K
FH A HENF ok A e R AZE VL E] 8800-9000 U/vk (T AT A
ZA42 11000 ), B SLERAVIAA G Lh o As A A Bk ek & . - | | |
R RE T, $E R EMEELAREABRMABRNES: RAR ISR AK 2014-01 2014-05 2014-09 2015.01
AL T RR W, 8 2R bR 5 R M AR 35%. A 50%. Erok
AR 20%, BATHAB A 2R R A TR AR, RAVH BT A F L
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AR Wind 757

N . e i gh L 2 2 ate Dl % M 3m 12M
R EZE, —2BFe LRREE K, BB RN TR BT 15 F350 ,mﬁ,[;ﬁ 571 2038 4131
YH 1.5-1.6 7 74 (wh5H) 3000-4000 /L), FitH 6-8 ML EH)iE e 10.90 28.29 21.50
mERHFHERTAN, BEAFHLELEY. FE2E0. ZHAHE: £NA IRA .
3 > K P - S - )= 2 7 )
AL BA AR FAIFE & TRIEA LR BREAR S My SAC #LIkiE 45 % % S1450514050003
AUBIRAFAR B MM S, FRILBHERE K- ELSTREA & LK E Wa“QXX@esoszeln_ggggggzcg
K, J|AVFA 14-16 5 EPS 4% A4 020+ 0.47 F= 0.62 7T, 4EHFFEAN-A FhH AR P TE
SR, BARA O o FIEAEE S TRARNBEAME KM EEE SRR L @ esenca comon
B (BB 0546.HK) Fo& izt AT b LR A B S EFd a9 294 . 021-68765993
prpry RxER ST
° SAC # b 4E P 45 5 S1450514070002
B eR T AR LK T A 69 M a5 y”a”sc@esoszel"_cﬁgggg‘ggg
e
HWE(BH L) 2012 2013 2014E 2015E 2016E #5 ﬂ’f ;
EER N 7,469.7 7,780.4 10,3758  16,746.1  20,262.8 R e @efjelr; fesgfgi
ER P 607.8 403.7 616.1 1,875.5 2,460.1 qang com:
F R (L) 0.20 0.13 0.20 0.47 0.62 HERE
FRAR () 1.76 2.58 2.73 3.53 3.99
B A Folb 4l 2012 2013 2014E 2015E 2016E
W B % (4%) 36.4 54.8 35.9 15.1 11.5
g A (4) 4.0 2.8 2.6 2.0 1.8
b SRR 8.1% 5.2% 5.9% 11.2% 12.1%
PR EWEE 11.1% 5.0% 7.3% 13.3% 15.5%
B 2.6% 1.4% 0.7% 1.7% 2.2%
ROIC 7.1% 4.2% 5.3% 13.5% 13.9%
HIEAN: Wind FH, 215 5EFBFE 7o F A
RIE AT TR RS RAA RN, 1
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ESSENCE SECURITIES N B] BRI R
W -4 & TR B Fa Ak A5 $ 350 % (2015 4 01 A 08 )
A8 & W 418 4%
(F%F &) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 7,469.7 7,780.4 10,375.8 16,746.1  20,262.8 Jo %
B A AR A 5,768.1 6,325.1 8,300.7 12,4085 14,872.9 FABANGRE 8.8% 4.2% 33.4% 61.4% 21.0%
DI 24.0 37.1 415 67.0 81.1 EAANE K F 6.2% -52.1% 82.3% 250.2% 32.5%
HHE R 331.1 496.5 684.8 1,105.2 1,337.3 AR R E -15.5% -33.6% 52.6% 204.4% 31.2%
&% 332.8 395.3 498.0 803.8 972.6 EBITDA 3 Kk & 10.9% -11.6%  6.1% 153.4% 18.1%
W 4% A 311.8 239.6 243.2 234.1 179.3 EBIT 3Kk & 2.9% -43.2% 48.5% 177.6% 27.0%
T RALIR K 2.7 5.5 . N ) NOPLAT 34 # -3.0% -40.2% 52.5% 177.6% 27.0%
Ao SR R A E B B B B . BRFAERE 1.9% 20.8% 8.7% 23.2% 4.3%
F A ALK A 3.1 52.1 - - - FREERE 6.6% 46.4% 5.8% 65.6% 13.1%
& kA iE 696.3 333.3 607.6 2,127.5 2,819.6
At A b 3 95.7 166.3 134.7 132.2 144.4 GRCES
LREE 791.9 499.6 7422 2,259.7 2,964.0 EFES 22.8% 18.7% 20.0% 25.9% 26.6%
BB AR 184.1 95.9 126.2 384.1 503.9 AL AL A 93% 4.3% 59% 12.7% 13.9%
%A A 607.8 403.7 616.1 1,875.5 2,460.1 A g % 8.1% 52% 59% 11.2% 12.1%
EBITDA/ & Jk N 21.8% 185% 14.7% 23.1% 22.6%
K= Rtik EBIT/# At A 135%  7.4% 8.2% 14.1% 14.8%
2012 2013 2014E 2015E 2016E BEXR
Uil 863.6 1,216.6 830.1 3,571.5 2,626.1 B 2% R R 287 380 368 298 296
S PEARR . . . - - RFE LT AR R 2 -51 23 9 8
BLBCHR R 3274 610.2 358.3 1,301.4 812.4 HHT R R 207 187 194 181 185
R &2 353.2 157.9 317.7 609.6 517.6 MR R 15 22 17 18 19
AT IR 819.0 339.0 3,024.6 1,305.7 3,341.0 TR 4 R S 53 60 56 52 52
B 944.8 1,637.4 1,574.5 3,280.0 2,601.8 BT R 746 829 671 529 511
F A7 F - 835.1 278.4 371.1 494.9 BT A 5 R4 527 564 483 348 324
BA RSB ; ; - - - BEEERE
KRR AR 151.9 121.6 121.6 121.6 121.6 ROE 11.1% 50% 7.3% 13.3% 15.5%
KNS W . . . . - ROA 36% 22% 3.1% 6.4% 8.7%
B &% 57733 10,636.6 10,578.4 17,1543  16,201.1 ROIC 71% 42% 53% 135% 13.9%
EATAR 6,514.7 1,828.9 1,828.9 391.4 391.4 ®AE
i 805.8 716.6 697.3 677.9 658.6 N GRS 44% 6.4% 6.6% 6.6% 6.6%
H AR 544.7 613.8 380.4 460.7 465.2 EA A E 45% 51% 4.8% 4.8%  4.8%
e EH 17,098.3 18,713.6  19,990.1 29,2453  28,231.7 5% R & 42% 3.1% 2.3% 1.4% 0.9%
s 5 2,976.8 4,213.0 4,394.7 2,900.0 2,900.0 ES (- E 2 EN 13.1% 14.5% 13.7% 12.8% 12.3%
LA R 3K 2,357.5 1,558.4  2,544.6  4,388.7 3,901.2 B A
JAt Z I 165.5 132.8 672.3 268.9 821.7 L s 67.9% 57.1% 57.5% 51.9% 43.7%
H AR 5 b 2,777.6 2,825.5 1,581.1 3,347.4 2,482.6 f AL P 211.9% 133.1% 135.5% 108.0% 77.5%
KA 1,400.0 1,000.0 1,000.0 2,879.9 1,000.0 R E 040 055 069 096  1.03
FA AR ik 1,939.6 956.8 1,308.3 1,401.6 1,222.2 B 029 036 052 066 0.77
R $=) 11,617.0 10,6865 11501.0 151865 12,327.8 AR 2 323 239 350 10.09 16.72
JE A 2,708.2 3,108.2 3,108.2 3,982.2 3,982.2 DPS(11) 019 010 0.05 0.12 0.5
G A 2,773.0 4,918.9 5,380.9 10,076.6  11,921.6 DI R 95.7% 77.0% 25.0% 25.0% 25.0%
BARE 5,481.3 8,027.1 8,489.2  14,058.8  15,903.9 BB % 26%  14%  0.7% 1.7%  2.2%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 607.8 403.7 616.1 1,875.5 2,460.1 EPS(70) 020 0.3 020 047 062
e 37 18 o 4 622.5 867.9 677.5 1,510.6 1,572.6 BVPS(7) 176 258 273 353  3.99
R RAL A A 2.7 55 - - - PE(X) 364 548 359 151 11.5
NAMEE S H % . . - - - PB(X) 4.0 2.8 2.6 2.0 1.8
M 4% A 311.9 238.1 243.2 234.1 179.3 PIFCF 732 -134 -475 -336 -87.0
HFMR K 3.1 52.1 - - - P/S 3.0 2.8 2.1 1.7 1.4
VEE AR B - - - - - EV/EBITDA 124 172 184 8.3 6.8
e R 1,551.0 -2,206.9  -1,003.6 1,609.5  -1,740.1 CAGR(%) 456% 82.7% -5.0% 45.6% 82.7%
BEEHFENERE 1,309.5 983.3 533.2 5,229.7 2,471.9 PEG 0.8 07 71 0.3 0.1
BRENTENERE -3,148.9  -1,455.4 -600.0  -6,600.0 -600.0 ROIC/WACC 0.8 0.5 0.6 15 1.6
BEEHSAEALERE 764.5 484.4 -319.7 41117  -2,817.2 REP 2.3 3.9 3.3 1.2 1.1
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 5 B

IRE NEH. RERANFER, AAELA FEIERLHARTOIEAZ
THMIALTA, BT RETIE . RAIT AL A 2 F2 5 R 5,
RIEAS & KB AESN. AR A FELTFIR, AR EIR L NE. SR
A A PRARIE, A FE A,

B K5 B R R A4 b 5T A4 49 509

FATIER AN G (ATRMA “And”) 2FEEALEERER SR, BT
EHZE T FR L FFTo KNS REZTHFZRAR TRAAIEFZZTARE P RAEIERAK
KoMy AR R B IF AR E G HILE RS AFEEMRTIRE, RIEARK
Bk b S8 — AP AT X, AN T IAMIE A BAEAA £ S WA T A % R4
£ YR ERATON, HBRIEF A BRATFEAFELHSNEL, SMEEEF RS,
FrE AN E B P A

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
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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

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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