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g 4R AT RSk B 3B

#HEEHEF ) 2013 2014 2015E 2016E 2017E bAAM: BRAALS TS  2012-0215

BN 1,022.8 1,098.4 1,342.6 1,684.3 2,101.8 SRS T b A

#A)H 56.0 77.7 182.8 236.2 2855 . ijffz A

FRH () 0.16 0.23 0.53 0.69 0.83 AR il 5

R A= (L) 2.22 4.74 8.15 8.77 9.52

B A FalEE 2013 2014 2015E 2016E 2017E

WA E(2) 400.8 289.0 122.9 95.1 78.7

g A (4) 29.5 13.8 8.0 7.5 6.9

b b=ES 5.5% 7.1% 13.6% 14.0% 13.6%

B R A 7.9% 5.2% 6.6% 7.9% 8.8%

B 0.1% 0.0% 0.1% 0.1% 0.1%

ROIC 19.9% 22.0% 14.2% 17.7% 23.2%
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ESSENCE SECURITIES I3 3h A5 R A

2015 4 L F NG K 19.1%, AF|EHEK 183.7%., 2015 4 EF 03 P E LN
6.13 1274, B3Ik 19.1%, rb b 3g K 236.4%; )25 T8 f% R 44 8 A 8396.76
7, Bk 183.7%, b b & 3K 341.0%, 3t EPS 4 0.26 .

&1 NaARERAEE

2013A  1Q14 1H14 1-3Q14 2014A  1Q15 1H15

—. BLEKAN 1,023 228 515 663 1,098 182 613 19.1% 236.4%
= BLEREL 995 225 489 633 1,046 174 538 10.0% 209.6%
B R A 755 165 375 470 831 124 437 16.5% 250.9%
E X R R 3 0 1 2 3 1 3 72.0% 134.9%
&R A 40 7 12 18 25 4 10 -15.5% 173.4%
EERA 180 48 89 123 170 39 78 -12.2% 98.4%
W 4% A 16 3 13 17 3 8 -11.5% 148.8%
7= BALAR % 0 0 - -
= Hezd ks 1 10 374.1% 148.3%
Frd ) € 1 1 2 3 5 4 10 374.1% 148.3%
9. & akA)iE 29 4 28 34 57 13 85 206.1% 580.1%
PR X S ON 36 2 12 28 7 10 36.6% 37.6%
B BAksh &b 0 0 0 0 0 0 -68.2% 659.6%
A HEER 64 6 35 45 85 19 95 174.1% 385.9%
B BTATHL 8 1 4 4 6 1 10 140.5% 1463.7%
oy HA)E 56 4 30 41 79 19 84 178.9% 347.6%
B VRBARR B 0 0 1 1 1 (0) 0 -60.9% -201.7%
)2 & T BN 3] A i 56 4 30 41 78 19 84 183.7% 341.0%
RS (BEHBA) 0.18 0.01 0.09 0.13 0.25 0.06 0.26 183.7% 341.0%

1Q14 1H14 1Q15  1H15
LA % 28.81% | 158% | -2.94%
LS E: 2316%  2523%  2121%  2329%  19.25%  25.22% | 1558% | -5.63% | -9.63%

Lo AEEFAE | 3.95% 2.91% 2.37% 2.71% 2.24% 2.07% 1.68% -0.69% -0.39%
A | 17.61% 21.09% 17.19% 18.59%  15.47%  21.49% | 12.67% -4.52% -8.81%
W4 A& | 1.60% 1.23% 1.65% 1.99% 1.54% 1.66% 1.23% -0.42% -0.43%

Bk AL & 2.79% 1.93% 5.40% 5.09% 5.22% 6.87% 13.88% 8.48% 7.02%
BT A5hE % 12.43% 25.771% 12.59% 8.40% 6.75% 3.43% 11.05% -1.54% 7.61%
A F 5.49% 1.88% 5.86% 6.21% 7.18% 10.32% 13.73% 7.87% 3.41%
g N P ik 202.51%  -32.53% 48.20% 31.17% 7.39% -20.09% | 19.08% -29.13% 39.17%
A B P3g ik 57.33% -88.41% 28.76% 35.49%  38.70%  361.33% | 183.73% | 154.97% ~177.60
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ZEEBEMAIEK 50.2%, AHFAEIEK 154.9%., 2015 F5F = F F N E I N
4311z, Fk3gk 50.2%, FRpk3g K 136.4%; )28 T4k &) I AR 4 4] 18 6492.76 77 L,
[ rb3g K 154.9%, IRk K 241.0%.,

X2 NARFHEAER

4Q13 1Q14 2Q14  3Q14  4Ql14 1Q15 | 2Q15

—. BB KA 517 228 287 148 435 182 431 50.2% 136.4%
= TLERL 508 225 265 143 413 174 364 37.8% 109.6%
B R A 436 165 210 95 362 124 312 48.6% 150.9%
i WAL B Ao 2 0 1 1 1 1 1 21.4% 34.9%
A& %A 10 7 6 6 7 4 7 17.5% 73.4%
EERA 56 48 40 35 47 39 39 -4.6% -1.6%
W 4% A 3 5 -21.1% 48.8%
= BAL & 0 0 . .
= Az dki 1 1 524.0% 48.3%
FAI A 0 1 1 1 4 6 524.0% 48.3%
. B kA E 10 4 23 6 24 13 73 210.3% 480.1%
PR X S SN 17 2 4 16 7 3 -51.6% -62.4%
B BAksh & 0 0 0 0 0 0 23.9% 559.6%
A, AHER 27 6 29 10 40 19 75 161.5% 285.9%
B PTARHL 0 1 3 (1) 2 1 10 242.6% 1363.7%
oy HAg 27 4 26 1 38 19 65 152.5% 247.6%
B VR ARME 1 0 0 0 1 (0) 0 8.1% -301.7%
)2 & FHE N 3] A i 26 4 25 1 37 19 65 154.9% 241.0%
R SE (BEHBRA) 0.08 0.01 0.08 0.03 012  0.06 0.20 154.9% 241.0%

BER
i BEA 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15
ERIES 15.76%  27.84%  26.76% 36.00%  16.89%  31.75% | 27.57% 0.81% -4.18%
290 R & 13.94%  25.23%  18.02% 30.53%  13.10%  25.22% | 11.51% -6.51% | -13.71%
L 42 FAE| 201% 2.91% 1.94% 3.88% 1.53% 2.07% 1.52% -0.42% -0.55%
g A& | 10.75%  21.09%  14.09% 23.47%  10.71%  21.49% 8.95% -5.14% | -12.54%
M 4% R & | 1.18% 1.23% 1.99% 3.18% 0.85% 1.66% 1.05% -0.94% -0.62%
ER L IPEES 1.92% 1.93% 8.16% 4.03% 5.40% 6.87% 16.85% 8.69% 9.98%
B 1308 5 027%  25.77%  9.94% -5.44% 4.87% 3.43% 13.02% 3.08% 9.59%
A E 5.21% 1.88% 9.02% 7.45% 8.65%  10.32% | 15.17% 6.15% 4.85%
B A N ) Pl i 18;')76 93.39%  24.99% -6.29%  -15.86% -20.09% | 50.21% 25.23% | 70.30%
A A R k3 ik -6.18%  23.43%  29.67% 57.60%  42.40%  361.33% | 154.95% | 125.28% '2%239
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A 1 325 LR S KR

—FFEA L FRHE M 0.81%, HEFAEREERHBRY 651%, 2015 F5 =
NG A A R 215T%, thEERMIEA 0.81 AT 4L, BRI 418 A7
o8 AEE AR R 5 1.52%, th R F R 042 g4 h, tb AR ) 0.55 ANE ok
A8 % R &R A 8.95%, thEERAMY 5.14 AT S, b ERR Y 1254 AT 4 b
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A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
ERITEN 1,022.8 1,098.4 1,342.6 1,684.3 2,101.8 Jo %
B kA 755.4 831.2 1,025.5 1,297.1 1,624.1 FAPAIGRF 96.1%  7.4% 22.2% 25.5% 24.8%
T AL 3.1 3.3 4.0 5.1 6.3 ERIZIPEES S -45.3% 101.0% 168.7% 34.9% 23.8%
AR 40.4 24.6 22.8 26.9 31.5 AR E -11.6% 38.7% 135.2% 29.3% 20.9%
EREA 180.1 169.9 181.2 219.0 262.7 EBITDA 3 Kk & 8.8% 50.3% -2.2% 20.8% 25.8%
%% R 16.4 16.9 -38.7 -64.9 -73.3 EBIT 3K & -12.8% 65.3% 55.2% 24.0% 28.7%
LR REEES -0.1 -0.3 0.8 0.3 0.2 NOPLAT 3§ K # 21.5% 32.1% 51.3% 19.1% 23.8%
Ao SR B A E B B B B . BRFAERE 19.7% 134.5% -4.5% -55% -9.1%
FF AL E 1.0 4.7 7.0 7.0 7.0 FREERE 7.8% 112.0% 85.9% 7.6%  8.6%
& A 28.5 57.3 154.0 207.7 257.3
et A s 3 35.6 27.3 29.7 29.7 29.7 GRCES
A& 64.1 84.6 183.7 237.4 287.0 EFIES 26.1% 24.3% 23.6% 23.0% 22.7%
BT AEHL 8.0 5.7 - - ) R P ES 2.8% 5.2% 11.5% 12.3% 12.2%
%A A 56.0 77.7 182.8 236.2 285.5 )8 55% 7.1% 13.6% 14.0% 13.6%
EBITDA/ & Jk N 8.6% 12.1% 9.7% 93%  9.4%
K= Rtik SEIVEETION 4.4% 6.8% 86% 85% 8.8%
2013 2014 2015E 2016E 2017E BERR
il 540.2 691.8 2,063.9 2,301.1 2,638.2 B &% R R 32 30 28 22 16
S PEARR . . _ - - A E AT #e R A 77 57 28 19 6
ELRCR 3 65.7 97.6 150.1 166.5 188.0  RFNE TS RHK 345 408 560 648 600
SR 15.9 11.8 13.6 15.4 240  FMCHREUR RS 14 16 21 22 19
AT IR 53.0 9.7 31.7 59.6 66.7 TR 4 R S 119 131 114 98 92
B 370.9 428.8 421.4 497.5 578.5 B R 420 607 817 846 757
HAL G K 94.6 112.5 147.2 195.7 269.8 FF A R 141 239 268 203 151
TR AR A Ak T - 24.9 24.9 24.9 24.9
BA RSB ; ; - - - BEEERE
KRR AR - 27.1 27.1 27.1 27.1 ROE 79% 52% 6.6% 7.9% 8.8%
KW . - - - - ROA 41% 34% 49% 57%  6.1%
B &% 81.6 103.3 102.8 98.6 93.4 ROIC 19.9% 22.0% 14.2% 17.7% 23.2%
fdIR ; 5.9 1.2 0.1 - RhAR
i 77.3 143.1 133.6 124.7 116.4 RN gLES 39% 22% 1.7% 16% 15%
H ARG 10.0 637.9 641.5 646.7 654.5 EA A E 17.6% 15.5% 13.5% 13.0% 12.5%
#EER 1,368.4 2,337.0 3,759.1 4,157.9 4,681.4 W 4% R % 1.6% 15% -2.9% -3.9% -3.5%
% 5 30.0 - 37.0 10.0 10.0 ES (- E 2 EN 23.2% 19.3% 12.3% 10.7% 10.5%
LA R 3K 162.5 219.8 173.4 213.2 262.5 B A
FAt 2y 8.7 . 3.0 4.7 7.3 W RARF 48.1% 35.6% 25.6% 27.6% 30.2%
H A7 KAk 166.2 329.7 463.9 632.3 842.5 F AR 92.7% 55.3% 34.4% 38.1% 43.2%
KA - - 1.0 3.0 6.0 R E 3.00 241 409 370 331
HA AR 278.9 270.7 270.0 270.0 270.0 B 203 164 348 313 280
R $=) 658.4 832.2 962.3 1,147.3 1,412.4 AR 2 274 439 297 -220 -251
DX 3% %81 5.8 3.7 4.6 5.8 7.2 SRR
JE A 104.7 158.5 342.6 342.6 342.6 DPS(11) 0.03 002 005 007 0.08
G A 599.5 1,342.6 2,449.6 2,662.2 2,919.2 DI R 18.7%  9.4% 10.0% 10.0% 10.0%
BARE 710.0 1,504.8 2,796.8 3,010.6 3,269.0 BB % 0.1% 0.0% 0.1% 0.1%  0.1%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 56.1 78.9 182.8 236.2 285.5 EPS(7L) 0.16 023 053 069 0.83
o 78 Ao AR 46.5 61.1 14.7 14.2 13.6 BVPS(1) 222 474 815 877 9.52
F = WAL & -0.1 -0.3 0.8 0.3 0.2 PE(X) 400.8 289.0 1229 951  78.7
NAMEE S H % - - - - - PB(X) 295  13.8 8.0 75 6.9
W 4% 17.5 20.5 -38.7 -64.9 -73.3 P/FCF 155.6 -38.6 843 848  60.4
Fed S -1.0 -3.6 -7.0 -7.0 7.0 P/S 203 189 167 133 107
VAR F 0.1 1.2 0.9 1.2 1.4 EV/EBITDA 228 53.0 158.8 129.7 101.4
e R -27.3 55.6 -17.9 31.8 61.4 CAGR(%) 61.7% 53.8% 24.6% 22.3% 23.9%
BEEH AL AT 150.0 242.4 1355 211.9 281.8 PEG 6.5 5.4 5.0 43 3.3
BREDTENERE -168.6 -298.8 7.0 7.0 7.0 ROIC/WACC 2.0 2.2 1.4 1.8 2.3
BEENSEAERE 143.3 207.6  1,185.1 16.3 47.8 REP 2.3 31 148 124 103
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 5
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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

AL ER, AALRFEIEALRET O IEAZTEZ LT, H
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 #4594 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

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AREBAE TR IEFRAH RN, 6

E2RERAHRSRBELT .
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¥ Bk:

¥k %: 518026

Lk

¥ Bk:

¥R %: 200123

Fl -

¥ Bk

¥R %: 100034

021-68763563
021-68766067
021-68766516
021-68765293
010-59113570
010-59113575
010-59113563
010-59113571
0755-82558059
0755-82558073
0755-82558087
0755-82558045

houhx@essence.com.cn
liangtao@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
wenpeng@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangyingl@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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