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REBEA (BFK) 311.75
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6 /N A B AR#MH 45.00 7, *Fm 2015 4 19.23%PE. F A ERA
REACE R A 8] b4k ¥ KR 2014-09-10
(72
B e 5‘5&5/1 /ﬁi%jl’ﬁf " BT % /T\ JR. #ﬁ#‘]’”ﬁl\*ﬁ‘ WK R o A 43 Kk A kk#  2014-07-25
BE(EFR) 2012 2013 2014E 2015E 2016E L HAE B
XS ON 1,962.7 2,653.8 3,486.4 4,592.2 6,020.4
%A 268.0 385.6 577.4 749.2 970.7
R E () 0.84 1.21 1.80 2.34 3.03
FRAF K= (L) 5.40 6.36 7.73 9.26 11.23
B A Fetb i 2012 2013 2014E 2015E 2016E
WA E(12) 42.8 29.8 19.9 15.3 11.8
W A (4%) 6.6 5.6 4.6 3.9 3.2
b ¥ PR 13.7% 14.5% 16.6% 16.3% 16.1%
BRSNS E 15.1% 18.5% 22.8% 25.2% 27.3%
LN &S 0.7% 1.1% 1.8% 2.3% 3.0%
ROIC 47.1% 58.7% 69.6% 62.4% 60.9%
KRN : Wind R, K15 1EFTFE P& TA
AL A TR ER R RN, 1
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8 MR B bl B
W -4 & TR B Fa Ak A5 #3350 % (2015 4 01 A 05 1)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LN 1,062.7  2,653.8  3,486.4 45922 60204 @ AK#
B A 911.0 1,209.2 1,514.4 1,986.6 2,594.0 FAP NG R F 28.0% 352% 31.4% 31.7% 31.1%
R 21.6 28.1 38.4 50.5 66.2 R UREE S 41.8% 48.0% 49.5% 31.7% 32.4%
R 599.2 798.1 1,045.9 1,377.7 1,806.1 ARG K& 43.3% 43.9% 49.7% 29.7% 29.6%
&% 162.1 210.3 266.7 349.0 4515 EBITDA Kk & 48.0% 50.2% 55.3% 36.5% 31.3%
W 4% A -29.5 -35.5 -38.1 -39.3 -46.1 EBIT 3§ K & 44.1% 51.0% 53.2% 33.5% 33.2%
LR REEES 1.3 3.9 2.0 2.0 2.0 NOPLAT 3K # 43.2% 50.6% 52.9% 33.5% 33.2%
Ao SR E A E B B B B - BRFAERE 20.9% 28.8% 49.0% 36.5% 15.7%
ES e X 0.1 - 0.1 0.1 0.1 BRFIERE 15.3% 17.3% 20.8% 19.4% 21.7%
& A1 297.1 439.7 657.2 865.8 1,146.7
Hai sk SRl 10.1 3.9 6.0 6.8 68  AlAE
LREE 307.2 443.6 663.2 872.6 1,153.5 EFIES 53.6% 54.4% 56.6% 56.7% 56.9%
R BT AFAL 44.8 65.9 995 130.9 173.0 Bk A 15.1% 16.6% 18.9% 18.9% 19.0%
%A A 268.0 385.6 577.4 749.2 970.7 )8 13.7% 14.5% 16.6% 16.3% 16.1%
EBITDA/ & Jk N 14.9% 16.5% 19.6% 20.3% 20.3%
K= Rtk EBIT/# At A 13.6% 15.2% 17.8% 18.0% 18.3%
2012 2013 2014E 2015E 2016E BEHR
il 1,119.8 1,280.3 1,308.2 1,376.5 1,774.7 B 5 5% 5 A R 4K 43 46 46 57 56
S PEARR . . . - - RFE LI AR R 37 34 32 34 36
BLBCK 3 148.5 217.5 228.0 358.8 4439  RIAFTRHERHK 328 200 254 226 215
o 315.2 378.0 493.6 654.5 850.6 LR AR RS 26 25 23 23 24
AT IR 10.7 13.6 28.5 26.7 45.3 TR 4 R S 56 52 49 48 48
B 315.9 448.9 493.3 742.8 871.3 BRI R 390 348 319 297 279
HA A 30.1 2.1 30.1 30.1 30.0 JR T AP 2 RE 98 91 97 104 99
BA RSB ; ; - - - BEERE
KRR AR 1.1 - - - - ROE 15.1% 18.5% 22.8% 25.2% 27.3%
P R - 0.1 0.1 0.1 0.1 ROA 11.2% 13.5% 16.7% 17.7% 19.1%
B &% 346.9 332.1 553.6 907.1 953.1 ROIC 47.1% 58.7% 69.6% 62.4% 60.9%
AETAE - 31.8 152.7 - 40.0 ®AE
i 39.7 92.7 90.4 87.9 129.7 N GRS 30.5% 30.1% 30.0% 30.0% 30.0%
R AR Egib Lk 83% 7.9% 7.7% 7.6% 7.5%
#EE| 2,332.3 2,802.8 3,3815 4,187.5 5,142.3 W49 R % -15% -1.3% -1.1% -0.9% -0.8%
I S5 - - - - - ES iR IEON 37.3% 36.7% 36.6% 36.7% 36.7%
LA R 3K 356.7 473.4 544.6 790.8 952.9 B A
JLAT 2 . B, - - . & AT E 25.4% 27.2% 27.0% 29.6% 30.2%
i 7k R €74 34.0% 37.3% 37.1% 42.1% 43.3%
K - _ _ _ - A E 3.28 3.08 2.82 2.57 2.58
HAeAE R AR B A 275 249 228 197 202
R $ = ) 591.4 761.1 914.2 1,240.6 1,554.7 AR 2 -9.07 -11.38 -16.25 -21.01 -23.85
B AR S 13.9 6.0 7.7 -15.2 5.4 2 dg iR
JE A 256.0 256.0 320.0 320.0 320.0 DPS(11) 0.24 040 063 0.82 1.06
B A 1,470.9 1,779.8 2,155.1 2,642.0 3,273.0 DI R 28.7% 33.2% 35.0% 35.0% 35.0%
BARE 1,740.9 2,041.7 2,467.3 2,946.9 3,587.6 BB % 0.7% 1.1% 1.8%  2.3%  3.0%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 262.3 377.6 577.4 749.2 970.7 EPS(7) 0.84 121 180 234 3.03
o 78 Ao AR 24.9 36.0 62.9 104.7 122.2 BVPS(1) 540 636 7.73 9.26 11.23
R BAL A A 1.3 3.9 - - - PE(X) 428 298 19.9 15.3 11.8
NAMEE S H % . - - - - PB(X) 6.6 5.6 4.6 3.9 3.2
W 4% 0.1 - -38.1 -39.3 -46.1 PIFCF 689 53.0 554 340 157
Fed S 0.1 - -0.1 -0.1 0.1 P/S 5.8 4.3 3.3 25 1.9
VAR F 5.7 -8.0 -13.7 7.4 9.8 EV/EBITDA 122 201 148 108 7.9
e R 50.5 -85.8 -27.6 212.9 -114.8 CAGR(%) 41.4% 37.4% 445% 41.4% 37.4%
BEEHSALERE 324.1 322.8 560.8 594.1 941.7 PEG 1.0 0.8 0.4 0.4 0.3
BEREHNZENERT -195.8 -87.5 -432.9 -302.9 -249.9 ROIC/WACC 6.0 75 8.8 7.9 7.7
BEFHSAEALLRE -31.5 -76.8 -100.0 -222.9 -293.6 REP 1.0 1.6 1.0 0.8 0.7
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 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

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
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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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