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HFoFM. BAVAARN R KEZ R OB EENETMRALE. B 2gp0m

EX i BT (B ) 6,476.29
mIT A B — AL IR S-AZ 0 B AT AT T bk S AUE AT T jﬂ% ;Z ;U 422322
fﬁﬁé, M é%%'l#& £F JE 4 a‘T Ep A FRARE Fo WU B8 LEAS PR IR IR TR BT ;;ia& £ (F7HD 263,42
B, BE R R LW oA EAE, B ATk ITIL A F 12 AR B A 9.76/20.90 7,
IE & 16 AT e IR M AL GG AE | o Rk RE A Ak A8 B S i

P A FERE Fn T P LAY Y5 IR G- FRRBRPPE X H TR BAIR L, A

BATAE ShFEA )T T 2T L 69 2, k5 B 4858 B 6P JE AT Ak 6 o RS —EMET = PR30

K, SILWATPAM AT T @ AT RS — MR S5 i R i o4%

BAMNA TN 8 KRG LR PP TGP R A E KT HZ . .

mCMP 3 E3e4 = AL B, R R h 2 b A S AR B Bk &

jgg: A E P RER JE&L%F AL %\‘%t’ H%;ﬁ IC é&ﬁ]ﬁm’%jﬁ’ _2%14-01 201405 201409 201501

FALZ %, FHICWANBRAFELETRATEZ S M. KXo
REMTHEZAHH0MCAANRT, ICERRARMTHEETAA

20 LER, RAWNGHAFRLOBHKBE. BNAANAR  paws  aoe1 aoi0 ot ek
TR e KBTI 7 A dnik § 8 4 KE M #4936k E skl o sel 1719

AR Wind 757

o ‘ IRE LTI
BEFTEN: NARFITHFEM LGSR RILFH TR ZEK, BAZ SAC JLIEH % 5 : 51450514050003
. . . . . " wangxx@essence.com.cn
A A R T FEA M PR 3k A s B bp B b, AT B i s AR it 021-68763626
e v e s _ . o FFA o AT U
2 N 5]k 5 R AR T N £ S A U
%ﬁ]‘;’:%i&o » g’]‘ﬁiiﬂ’ﬂﬁgi"}\“ﬁ T/A éjy]‘}\ﬂ—m/ji = éﬁﬁfﬁ] ? Zit‘gi SAC #kiE$ 4 5 S1450514050001
WhAE BT AW IE T AR IE T B BB AL XA 37 7 kA R B KA sungx@essence com cn
8 &k, EAFAITAE 14-16 4 EPS 4% % 0.31. 0.50 #= 0.78 EEE ST
- > = - T ho T SAC #kiE$ 4 5 S1450514070002
., éfi/ﬁf 25 méﬁ 3] #Tji”ffl\ﬁﬁﬁz)\-A ‘L—‘Fé&o ' ylﬁ:sc@essence.com.cn
mRSIR T HAE B R AT CMP A4 35 46 412 69 e 021-66765906
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A 63.3 74.6 136.2 219.0 344.5 ang com:
F BB () 0.14 0.17 0.31 0.50 0.78 Y
PR () 1.49 2.36 2.96 3.39 4.05 A AT g B A 20141209
BAV et Ak 2012 2013 2014E 2015E 2016E  HRTAMEA, FMAER
B E () 102.4 86.8 47.4 29.5 18.7 "SI 5
T E(E) 9.9 6.2 5.0 4.3 3.6 ITHITEPRAM — R IR 45 2014-11-10
b REES 20.0% 15.2% 13.0% 15.7% 17.9% b, BREKTY. &HELH
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(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 316.5 490.5 1,044.5 1,390.5 1,925.8 Rk
B A 231.8 340.9 725.3 916.5 1,214.4 FRBANIGRE 31.2% 55.0% 112.9% 33.1% 38.5%
B A% 15 3.8 6.4 8.5 11.7 R UPEE S 42.3% 32.0% 101.4% 64.1% 59.3%
HHE R 8.1 15.5 41.8 52.8 71.3 AR R 20.6% 18.0% 82.5% 60.8% 57.4%
A 24.6 485 103.4 134.9 179.1 EBITDA 3% K # 70.6% 54.8% 77.5% 60.1% 57.9%
W 4% A -8.9 -3.0 5.8 9.8 -12.9 EBIT 3Kk % 69.5% 46.9% 101.8% 64.0% 60.2%
T RALIR K 0.4 1.2 0.3 0.4 0.6 NOPLAT 3K # 71.8% 44.7% 99.2% 64.0% 60.2%
Ao SR R A E B B B N - BRFAERE 84.8% 84.9% 8.0% 21.3%  9.8%
FF AL E 7.5 5.2 55 6.1 5.6 FREERE 17.9% 54.1% 25.6% 15.9% 21.6%
& A1 67.2 88.7 178.7 293.3 467.1
Ao A sh Al 13.3 13.8 9.8 9.8 9.8 IRCES
A& 80.5 102.5 188.5 303.0 476.9 EFIES 26.8% 30.5% 30.6% 34.1% 36.9%
R 10.1 14.2 28.3 455 715 Bk A i 21.2% 18.1% 17.1% 21.1% 24.3%
%A 63.3 74.6 136.2 219.0 344.5 )8 20.0% 15.2% 13.0% 15.7% 17.9%
EBITDA/ & Ak A 21.3% 21.2% 17.7% 21.3% 24.3%
FERtxE EBIT/& kA 18.4% 17.5% 16.6% 20.4% 23.6%
2012 2013 2014E 2015E 2016E BEHR
Ll 322.6 379.6 527.7 554.4 796.0 ) 7 55 7 R e R A 116 182 128 96 69
S PEARR i . _ - - A E AT #e R A 85 110 79 94 97
BB 105.9 178.6 249.9 399.6 5359  AHHFAHERK 556 453 313 307 293
o &2 8.8 24.5 8.8 50.3 41.0  BORHREURH# R 74 104 74 84 87
AT IR 20.9 19.2 1315 35.7 169.8 TR 4 R S 55 64 51 53 52
B 66.8 107.1 188.1 220.5 331.2 BRE R R 882 833 543 479 417
R K 0.9 0.5 1.4 0.9 0.9 JR T AP e RH 404 482 306 264 219
BA RSB ; ; - - - BEERE
KRR AR 38.1 - - - - ROE 9.6% 7.2% 10.5% 14.7% 19.3%
KNS W . . . . - ROA 7.9% 6.4% 9.0% 13.4% 16.0%
B &% 126.5 369.6 370.8 371.2 371.1 ROIC 20.4% 16.0% 17.2% 26.2% 34.6%
EATAR 161.6 24.2 24.2 24.2 24.2 ®AE
i 36.2 76.2 72.9 69.7 66.5 RN GLES 26% 32% 4.0% 3.8% 3.7%
H AR 3.3 198.0 197.2 197.6 197.5 EA A E 7.8% 9.9% 9.9% 9.7%  9.3%
e EH 891.6 1,377.5 1,772.4 1,924.1 2,534.1 W49 R % 2.8% -0.6% -0.6% -0.7% -0.7%
RIS 63.0 120.0 50.0 50.0 50.0 ES (- E 2 EN 75% 12.4% 13.3% 12.8% 12.3%
LA R 3K 21.6 71.2 39.5 127.7 118.2 B A
FAT B 67.6 39.3 252.0 98.4 345.9 & AR E 18.8% 19.0% 21.0% 15.6% 22.1%
H A7 KAk 10.1 23.4 24.8 18.2 39.4 AR AL Pl 23.2% 23.4% 26.5% 18.5% 28.4%
K - _ _ _ - A E 3.24 2.80 3.02 4.29 3.39
HAb 3R F f 5.3 7.9 5.0 6.1 6.3 B 2.83 237 251 354 279
R $ = ) 167.6 261.6 371.4 300.4 559.8 AR 2 -6.57 -28.27 -29.66 -29.06 -35.35
B AR S 66.8 75.5 98.4 135.1 192.8 2 dg iR
JE A 136.2 293.0 439.5 439.5 439.5 DPS(11) 0.09 003 005 007 0.12
B Ak 521.0 747.3 863.0 1,049.1 1,342.0 DI R 60.3% 19.6% 15.0% 15.0% 15.0%
BARE 724.0 1,115.8 1,400.9 1,623.7 1,974.4 BB % 0.6% 0.2% 0.3% 0.5%  0.8%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 70.4 88.3 136.2 219.0 344.5 EPS(7L) 014 017 031 050 0.78
ho A7 V8 Ao p AR 9.1 18.5 12.1 12.8 13.4 BVPS(1) 149 236 296 339 405
R RAL A A 0.4 1.2 - - - PE(X) 1024 86.8 474 295 18.7
NAMEE S H % . - - - - PB(X) 9.9 6.2 5.0 43 3.6
W 4% 1.3 5.1 5.8 9.8 -12.9 PIFCF 759 -24.9-3861.6 2779 274
Fea S 7.5 5.2 5.5 -6.1 5.6 P/S 205  13.2 6.2 46 34
VAR F 7.1 13.6 24.0 38.6 60.8 EV/EBITDA 513 536 328 205 126
e R -27.0 -11.0 -69.1 -198.9 -112.4 CAGR(%) 54.1% 66.2% 45.1% 54.1% 66.2%
BEEHSAELERE 36.7 84.3 91.9 55.6 287.9 PEG 1.9 1.3 1.1 0.5 0.3
BEFEHNFENERT 721 -112.0 -4.5 -3.9 -4.4 ROIC/WACC 2.0 15 1.6 25 3.3
BEEHSAEALERE -15.1 90.6 60.7 -25.0 -41.9 REP 3.8 4.3 4.0 2.2 15
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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¥ — 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 ;
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A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;
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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 F R A H14 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
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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

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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