L) RS

ESSENCE SECURITIES
2015 % 01 A 22 H 28] PR
444 % (600613.SH) RS S l
R ¥R 24
> 2
AR Z R F3E wEFE EN-A
mwEE A 046 1274, RAAKSTM: 2014 £ E LA EREE BHIFR
61.2%, A4 bsh#y % 1.80 127, # & EPS 040 Lo T ZEE4F 12 A8 B AR 21.60 7
134 1270, THEERALH,HAT NS MEIEHE KRG, $v9 B4 (2015-01-22) 18.70 2,
2 EaAE 046 LA, BRASASTAH. %5 e
XTE (FF ) 8,322.62
miFEFaF g ks K LFF OTC #47T GMP AIE AR, 15/~ REFTE (FF ) 2,761.84
VIR, BH EFXE OTC btk REFY (LEEIL1809.52 F 1,);  CBRE (FFR) 445.06
RBRA (BFR) 147.69

THFA T BRI AT 3R, 34T GMPAAGE, FE AT Hik

LG A Ao M RIERAT) AR, oL B2k dudb 53 R4

i 30%, WAL R (8000 37 A1), HimsGky AR

10% (‘8400 %7 #AVA), TF 2549 GMP i}\iﬁéﬁ % vh A 7, — W Y300

RO KA, A2 AT RAREBM AT TR HRROHR, o gy

o b OTC /5 R R A64ES, FHNSLGBIEF K, AN op

8) &5 A G AR N 8] KR 89 B R R H F o 4%
2.

mAH B R R EIT R LA K PDB LA, ar=Fx 2014 9014 9M4. 9015

FEEBAN % BO MK 257%, BEHBANEARIGK 52.83%, st R

12 A H#R R 12.79/20.38 <.

KA 2000 7, EELBIRFFGRET, AR KA % M Mo 12
o , . a5t 471 -46.69 112.79
A% iR %] (PDB #3E LiEXHE ). e 9.81 0.81 46.21
o e s 3 _ e * K 5% 2 AT
BEFHEZIN-A ZFTIFE, 12 NH BAFH 21.6 To % & B BHEAFF K SAC Lt 4% 5 S1450512060001
. . ] . o o e o @ .com.
BT, AR AR AR RER A REF RO ET i
¥, A% 2015-16 # EPS 4 0.54. 0.70 7T, BJamn (&4 B EM .
. e . . 8 £ 4R 4E
b 5 24%., %, AFILKE 478 BB R TN . .
A1) TE 24%. 27%, 5B B AT A A A R A ik OTC R AB T 20140029
sk
BT NIFEASTREZOHMRK, R LGZEET R e EATRAHEKTHSE 20140519
g X i 2014-04-29
BE(FF L) 2012 2013 2014E 2015E 2016E
ELP N 154.0 929.2 1,165.6 1,456.9 1,805.6
bR 13.7 111.5 179.9 238.1 311.0
HE RN 3 () 0.03 0.25 0.40 0.54 0.70
FRAF K= (L) 0.46 4.01 4.06 4.51 5.10
B A Folb il 2012 2013 2014E 2015E 2016E
W & F(4Z) 622.4 76.5 47.4 35.8 27.4
g (1) 41.6 4.8 4.7 4.2 3.8
b ¥ PR 8.9% 12.0% 15.4% 16.3% 17.2%
B R A 6.7% 6.2% 9.9% 11.8% 13.6%
B 0.0% 0.0% 0.3% 0.4% 0.5%
ROIC 8.0% 58.5% 11.5% 15.0% 17.1%
HIEAT: Wind FH, &1 IEFBFE P 7 A
AIE AT TR RS RAA RN, 1

E2RERARSRBELT .
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ESSENCE SECURITIES 2 E) B3RS 44 25
W %48 & TR B Fa Ak A $ 3L % (2015 4 01 A 23 1)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
2SN 154.0 929.2  1,165.6  1,456.9 1,805.6 AR
B A 32.1 240.0 271.0 331.3 398.7 AR K F 3.9% 503.4% 25.4% 25.0% 23.9%
B AL 2.6 14.4 18.1 22.6 28.0 EAANEG K F -19.5% 636.6% 69.4% 32.7% 30.8%
R 86.5 457.5 580.4 706.6 866.7 A KK 21.9% 714.1% 61.3% 32.3% 30.6%
X9 14.9 86.3 104.9 128.2 155.3 EBITDA Kk & -20.0% 577.2% 38.0% 31.2% 32.2%
%% R 0.1 12.6 -11.7 -12.8 -10.7 EBIT 3K & -19.5% 713.8% 45.3% 34.0% 33.1%
LR REEES 1.0 -5.2 . . N NOPLAT #7% % 21.2% 735.8% 35.2% 33.9% 33.3%
Ao SR E A E - . 9.0 N - BRFAERE 14.7% 589.2%  2.3% 17.1% 25.5%
AL LA - 1.6 - - - FREERE 7.1% 699.6%  1.2% 11.2% 13.1%
& A1 17.0 125.1 211.8 281.0 367.6
Aot A sh ol F 1.6 12.1 2.0 2.0 2.0 IRCES
A& 18.6 137.2 213.8 283.0 369.6 EFES 79.2% 74.2% 76.7% 77.3% 77.9%
BT AEHL 3.4 24.1 32.1 424 55.4 R P ES 11.0% 13.5% 18.2% 19.3% 20.4%
%A A 13.7 111.5 179.9 238.1 311.0 Hh A & 8.9% 12.0% 15.4% 16.3% 17.2%
EBITDA/ & Jk N 15.8% 17.8% 19.6% 20.5% 21.9%
KE Rtk EBIT/# LA 11.0% 14.8% 17.2% 18.4% 19.8%
2012 2013 2014E 2015E 2016E BERE
il 10.8 327.6 402.6 398.2 273.2 B &% R R 192 63 91 97 96
BB AR ] ) 9.0 9.0 9.0  RAE LI AR KU 244 140 266 291 = 282
BB K 82.4 411.5 632.3 610.7 756.9 AT A #e R 349 246 417 405 359
R &2 44.4 264.9 351.3 399.2 494.7  FKCIRIR #E R AL 116 77 124 107 89
AT IR 0.8 26.1 775 140.5 216.3 TR 4 R S 28 19 30 31 30
B 14.5 84.6 110.2 134.7 162.1 MR R R 577 435 614 517 468
N i - - - - - PR F AP R 470 329 463 406 399
TR R AR A gk KT 0.2 0.1 - - -
BA RSB ; ; - - - BEERE
KRR AR 10.4 22.3 22.3 22.3 22.3 ROE 6.7% 6.2% 9.9% 11.8% 13.6%
FR S W - . - - - ROA 6.0% 57% 9.2% 10.9% 12.6%
i 79.8 244.2 3455 437.4 523.8 ROIC 8.0% 585% 11.5% 15.0% 17.1%
EATAR 6.3 87.6 59.0 47.6 59.0 ®AE
i - 109.4 -46.3 5.4 19.0 RN gLES 56.2% 49.2% 49.8% 48.5% 48.0%
R AR 1.4 417.1 18.0 -1.8 -46.6 EA A E 9.7% 9.3% 9.0% 88% 8.6%
#EE| 250.9 1,995.4 1,981.4 2,203.2 2,489.7 W 4% R % 0.0% 14% -1.0% -0.9% -0.6%
I S5 - - - - - ES iR IEON 65.8% 59.9% 57.8% 56.4% 56.0%
LA R 3K 9.8 78.5 74.2 90.8 109.2 B A
JLAT 2 . B, - - - & AT E 9.7% 92% 7.5% 7.5% 7.4%
H A7 fi Ak 14.4 102.3 72.0 72.3 725 AR AL Pl 10.7% 10.1% 8.1% 8.1%  8.0%
KA 2 . . . . ) Ak 6.29 6.14 10.81 10.37 1051
H A AE B R - 2.0 1.9 2.2 2.7 ik F b 5.69 5.67 10.05 9.53 9.61
R $ = ) 24.3 183.4 148.3 165.4 184.6 AR 2 -296.06 10.90 -17.13 -20.93 -33.23
B AR S 215 26.4 28.1 30.4 33.4 2 dg iR
JE A 147.9 445.1 445.1 445.1 445.1 DPS(11) - - 006 0.08 0.0
B A 57.2 1,340.6 1,359.9 1,562.3 1,826.7 DI R 0.0% 0.0% 15.0% 15.0% 15.0%
BARE 226.6 1,812.0 1,833.0 2,037.7 2,305.1 BB % 0.0% 0.0% 0.3% 0.4%  0.5%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 15.1 113.1 179.9 238.1 311.0 EPS(70) 0.03 025 040 054 070
o A7 8 Ao e 7.7 28.1 27.8 30.7 38.4 BVPS(1) 0.46 401 4.06 451 5.10
R BAL A A 1.0 5.2 - - - PE(X) 6224 765 474 358 27.4
NAMEE S H % - - 9.0 - - PB(X) 416 4.8 4.7 4.2 3.8
W 4% - 11.9 -11.7 -12.8 -10.7 P/FCF 617.1 74 585 -4156 -60.6
Fed S - -1.6 - - - P/S 55.4 9.2 7.3 5.9 47
VAR F 1.4 1.6 1.8 2.4 3.1 EV/EBITDA 1043 349 361 277 215
e R -34.9 -69.8 -418.4 -70.7 -294.6 CAGR(%) 151.6% 40.6% 29.3% 27.8% 25.0%
BEEHSALERE -11.2 74.7 -211.6 187.7 47.2 PEG 4.1 1.9 1.6 1.3 1.1
BEREHNZENERT -1.0 7.6 -133.9 -135.0 -145.0 ROIC/WACC
BEEDEANLRE - 214.1 -15.9 -22.9 -35.9 REP
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 3
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2 8] Bedr/A% F 4 2

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

RAKE B, AALR P EIEA LA TOIELARTFOHLTA, HBb
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 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

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
HAEATHA IAAFNE) AR E mALL A AN BRE 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
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
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
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F 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

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

AREBAE TR IEFRH RN, 4

E2RERARSRBELT .
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B GEERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 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 sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn

ZAZIEFA R F Q

T

ok FI|TAEWEEHKE 2008 FTEAREXE L4 T E
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LA

B pb:  EETHEAHRHLKEISOFTKREEGFLRAELCE

R 4. 200123
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g %: 100034
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