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92 2015
200 2014

30% 2015

10080
2015/2016/2017

2.9/3.8/4.6 EPS 0.99/1.29/1.56
2015 25 PE 25

1
EPS / PE PB

2014E2013 2014E 2015E 2016E 2013 2014E 2015E 2016E

002470.SZ  CNY 32.3 253 0.95 1.13 1.48 1.92 34 29 22 17 3.7
002588.SZ CNY 39.3 112 1.81 1.72 2.11 2.6 22 23 19 15 3.73
002170.SZ  CNY 10.5 89 0.16 0.24 0.35 0.48 66 44 30 22 5.81
002496.SZ CNY 28.8 92 0.67 0.72 0.99 1.27 43 40 29 23 4.85
002215.SZ  CNY 10.0 70 0.33 0.33 0.46 0.58 30 30 22 17 4.52

39 33 24 19 4.52
002538.SZ  CNY 18.3 54 0.38 0.49 0.99 1.29 48 37 18 14 3.06

Wind 2015 1 26 Wind

NPK
2014 92

NPK
2014 2,378,362,105.33 6.95%

144,068,485.50 29.09%
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6
100 EPS

160 6.02 0.226 
120 11.29 0.090 

90 2.96 0.258 

460 11.29 0.346 
130 8.98 0.123 

60 5.22 0.098 

Wind

90%
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12.62% 13.18% 12.32% 14.76%
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17.34% 13.92% 12.88% 16.82%
16.79% 16.55% 13.54% 15.34%
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2013 2014 2015F 2016F 2017F
 2224 2378 2983 3865 4565 

1878 1967 2385 3090 3615 
 16% 17% 20% 20% 21%

2 2 3 39 50
 101 103 119 135 160 

4.5% 4.3% 4.0% 3.5% 3.5%
 108 116 134 155 183 

4.9% 4.9% 4.5% 4.0% 4.0%
 30.8 44.7 10.9 2.1 3.1 

1.4% 1.9% 0.4% 0.1% 0.1%
 0 0 0 0 0 

102 148 326 443 553 
 5% 6% 11% 11% 12%

30 22 21 23 24
 0 0 1 1 1 

132 170 345 465 576 
 20 26 52 84 115 

15% 15% 15% 18% 20%
 0 0 0 0 0 

112 144 293 381 461 

 5% 6% 10% 10% 10%
( )( ) 0.38 0.49 0.99 1.29 1.56 

2013 2014 2015F 2016F 2017F
 185 350 298 229 298 

395 768 477 618 723 
 50 15 75 97 114 

881 990 1150 1458 1690 
 1511 2124 1999 2401 2825 

914 862 925 954 1020 
 0 0 0 0 0 

183 180 180 180 180 
 69 214 143 223 253 

1165 1256 1247 1357 1453 
 2676 3379 3247 3758 4278 

647 540 69 89 119 
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70 94 53 61 74
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-259 -228 -45 -170 -170 
 0 0 0 0 0 

0 0 0 0 0
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327 -107 -471 20 30
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%

20% 7% 25% 30% 18%
 -45% 45% 120% 36% 25%

-35% 29% 104% 30% 21%
%
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EBIT Margin 7% 9% 12% 12% 13%
EBITDA Margin 10% 13% 14% 14% 14%
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%
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CLSA group of companies

Z20374000

CLSA Singapore Pte Limited CLSA Singapore s.4A 1
CLSA Singapore

CLSA Singapore
1 33 25

2 34 27 3 35
36

https://www.clsa.com/disclosures/ CLSA group, CLSA Americas CA Taiwan
Credit Agricole Corporate & Investment Bank /

compliance_hk@clsa.com.

CITIC Securities International USA, LLC CSI-USA CLSA group 
of companies CLSA Americas, LLC CLSA Americas 1934 15a-6 CSI-USA
CLSA Americas

CLSA group of companies
CSI-USA CLSA Americas

 CLSA UK
2000 2005 19

2015
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