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> PREAKREAEA . 2015 F LF 508 ZIE I 4TI, FlL
¥ K 45.04%; #H) 1763.37 77 7L, R 7 3866.08 7 T, 44
TAB. AE TN 1-9 A4y FHFF) 4700 7 ~5200 77 o
> FFMELSEA, RAZJHEXRK, BFEELALRRLARE, L
X E 2 FE T, bEEFRIE M T AT L, Gk FH—F
I, A A SR L ILE I 2096 F LA 1939 F 4, H A
Bk, NE N ATIE REEK 33%, & T 4TIk 24 20%49 2 ik ;
NE B A E LW b 5k 80%, 5T E LBUTE &%4
BB F, e M &L EERE IEK 53%; X ARIIE T
AV IEF T 28 AT LS AN T LR, ITkE Pt
IR KSR, MGG MEZEAREEITILRY K, 17824
BRI A KB P AL, T3 Kok W A% 47 L 38 ik 3k 3] 25%
VAL RSk 8) 3Gk R 2K B 40% K k.
> AHVGHAERBTL, TAN REER G RBM, N3] T 1-9
F 3#] 4700~5200 7 7o PRFAE T Q4 3£ A1 7 kg K 15%,
SRR BIR R 274L50, & T SFmE 26 2410 B AR, H5 &
TR AR89 245 A E A, T AF&EF LS 31T, 2 F)
B R R Sk 151070, Bk 59%, S5 £ =+ H. KEE.
IIMBRF R AL LT LT, EEREAFLE S KM,
> BERVC BAGERALK, WMEAZLERRTHZEZ—, &
BRIEETFER. N FHE . LANELLZLELHE,
“K&A7 KA B AT E, T 2015-2016 F&# EPS 4% A 0.35
A 0.50 7T, % “EAN-AT SRR, 6 AR B AR 37 o
» KRR T: ALERBEELREFL,
BE(BEHT) 2013 2014 2015E 2016E 2017E
B N 948.4 1,195.7 1,709.8 2,427.9 3,423.3
bR 122.4 170.4 299.9 431.3 622.7
EHROKkH(T) 0.15 0.21 0.35 0.50 0.72
FRAR () 1.61 1.80 2.28 3.09 3.59
B A FalE{E 2013 2014 2015E 2016E 2017E
AR E () 216.1 155.3 92.3 64.2 445
T E(12) 19.8 17.7 14.0 10.3 8.9
b ¥ PR 12.9% 14.2% 17.5% 17.8% 18.2%
BREWEE 9.2% 11.3% 14.5% 15.6% 19.4%
BT B3 & 0.1% 0.4% 0.2% 0.3% 0.7%
ROIC 18.6% 24.9% 23.8% 24.6% 31.7%

AR Wind 37, X5 7ERAAK 7o 5 A

s & 2eRk, KRR
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2015 4 ¥ FF LR AR K 45.04%, A HBTAHE, PREAKREAZS, 2015 F b
kNG AT LN 47653 124, Bk 45.04%; )33 TR E) Bk A A A A
1763.37 7 7., *4F FH4144]14-3866.08 7 ., RFbins A&, sFm EPS % 0.02 .

&1 NaARERAEE

1H14

1-3Q14

2014A

1Q15

1H15

2013A  1Q14
—. BLEKAN 948 123
= BLERK 910 179
B R A 345 45
& WAL A B Ao 13 2
A& %A 319 79
& 32 % R 228 51
W 451 A @) (1)
F 7 BALAR %k 0 0
A S-S & ) )
F M ) )
9. FLAE 37 (58)
Au B AL SMEN 97 22
B E Akt Tk 2 0
A, AEER 132 (36)
B B ARAL 10 @)
7 HAE 122 (29)
B VR AR B 0 0
J2 & T E) AAlE | 122 (29)
FROKH (BEHELR) 0.15  (0.03)

329
416
112

174
125

O]

(87)
42
2
(47)
8)
(39)
0
(39)
(0.05)

581
659
203

257
189

®)

(78)
58
2
(22)
3)
(18)
0
(18)
(0.02)

1,196
1,092
400
17
370
280
(4)
0
10
10
113
95
3
205
23
182
12
170
0.21

189
249
60
3
93
90

©)

(59)
48

(11)

(12)

3)

(10)
(0.01)

477
568
129

215
211

15
15

(77)
93

16

©)

18
0.02

45.04%
36.5%
15.2%

5.9%
23.6%
69.2%

-121.2%

4921.3%

4921.3%
-11.9%
123.0%
-86.2%

-134.9%

-197.8%

-121.4%

-145.61%

-145.6%

151.7%
127.8%
114.2%
95.7%
129.6%
133.0%
-2341.5%
1420.1%
1420.1%
29.9%
93.6%
820.0%
-250.5%
400.8%
-166.2%
264.9%
-277.8%
-277.8%

2013A 1Q14 1H14 2014A 1Q15
ERIES 63.67% 63.79% 65.85% 65.14%  66.58%  68.14% | 72.88% 7.04% 4.74%
390 R & 56.90%  105.42%  90.15% 76.19%  54.05%  97.15% | 89.34% -0.81% -7.81%
Lo AEER A E | 33.67% 64.47% 52.82% 44.16%  30.93%  49.37% | 45.02% -7.79% -4.35%

e R & | 24.02% 41.83% 37.92% 32.55%  23.44%  47.79% | 44.23% 6.31% -3.56%

M4% A& | -0.79% -0.88% -0.58% -051%  -0.32%  -0.01% 0.09% 0.67% 0.09%
ER L IPEES 3.86% -46.98%  -26.50%  -13.38%  9.49%  -31.17% | -16.09% | 10.41% 15.09%
B 1306 5 7.46% 18.73% 17.63% 15.64%  11.17%  -14.87% | 49.49% 31.85% | 64.35%
A E 12.91%  -2347%  -11.77%  -3.17%  15.23%  -6.60% 1.73% 13.50% 8.33%
BN LA | 169.76%  -64.99%  12.73% 17.67%  26.07%  53.78% | 45.04% 32.31% -8.74%
A A R k3 ik -463.55%  -14.18% -5.83%  -42.53% 39.19%  -65.67% | -145.61% | -139.78% | -79.95%

HIERIF: WIND, Z/Z7EKFFE 7

AREBAE TR IEFRH RN,
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ESSENCE SECURITIES w8 #HE M A2 R
ZERERFELBRAKKI08%, EEFAFBRTAZ, 2015 F 5 —FF NG LAT
W N 2.8723 124, Rk K 39.8%; )28 T8 8 I A 4408 2755.33 7 L, X4
H5H)19-976.92 77, Flkimg A A,

X2 NARFHEAER

4Q13 1Q14 2Q14  3Q14  4Ql4 1Q15

—. BRI 454 123 205 253 614 189 287 39.8% 51.7%

= BLEREL 330 179 237 243 433 249 319 34.7% 27.8%
B R A 180 45 68 90 197 60 69 1.9% 14.2%
i WAL B Ao 5 2 2 3 9 3 2 -3.3% -4.3%
A& %A 82 79 94 83 113 93 121 28.6% 29.6%
CEIg 60 51 73 65 91 90 120 64.6% 33.0%
W 4% A (3) (1) (1) (1) (1) (0) 0 -150.5% | -2441.5%
F 7= BALAR % 0 0 0 0 0 0 0 - -

= gl 7 ) 2 (0) 10 1 14 630.0% | 1320.1%
FFAN 7 ) 2 (0) 10 1 14 630.0% 1320.1%

. &L E 131 (58) (29) 9 191 (59) (18) -39.6% -70.1%
PR X S SN 49 22 19 16 37 48 45 132.3% -6.4%
B BAksh & 0 0 2 0 2 0 0 -86.7% 720.0%

A #HEBER 180 (36) (11) 25 227 (11) 27 -339.1% | -350.5%
B BTATHL 26 (7 (2) 5 26 2 6 -500.3% 300.8%

s HFE 154 (29) (10) 20 201 (12) 21 -312.4% | -266.2%
B VRMBARR B 0 0 0 0 12 (3) @) - 164.9%
Ja & FHF o 8] A IE 154 (29) (10) 20 189 (10) 28 -382.0% -377.8%

R H (BEHBAR) 0.19  (0.03)  (0.01) 0.02 023 (0.01) | 0.03 |-382.0% | -377.8%

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15
EES 60.42%  63.79%  67.08%  64.23% 67.94%  68.14% | 76.01% 8.93% 7.87%
B % A & 30.68% 105.42%  81.00%  58.06%  33.08%  97.15% | 84.19% 3.19% | -12.96%

o 452 R | 18.05%  64.47% 45.83% 32.90%  18.41%  49.37% | 42.16% -3.68% -7.21%
eIk R & | 13.20%  41.83%  35.57% 25.57%  14.81%  47.79% | 41.88% 6.31% -5.90%
M 4% A& | -056%  -0.88% -0.41% 0.42%  -0.14%  -0.01% 0.15% 0.56% 0.16%

Bk AL & 28.91%  -46.98%  -14.23% 3.67% 31.14%  -31.17% -6.14% 8.09% 25.03%
BT A3HE % 14.23%  18.73% 14.21% 19.37%  11.60%  -14.87% 23.79% 9.58% 38.66%
S AREES 34.00%  -23.47% -4.75% 8.00% 32.65% -6.60% 7.22% 11.98% 13.82%
g AN P ik 20.75%  19.95% 8.80% 24.77%  35.20%  53.78% 39.80% 31.00% -13.98%
A B P i 43.95%  23.27%  -187.37%  125.38% 22.22%  65.67% | 382.04% | 569.41% | 316.37%

#HIEFM: WIND, Z/52EFFFE P
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A 1 3255 LRSI KA S

—EFEMNEREFRY LA 893%, HMERAREELERH LA 3.19%., 2015 £ 5 —
EFNE AL A) F A 76.01%, 5k F R4 LA A 893 F o5 A5E A £ H 42.16%,
BRESFH T B 3.68 4Na b ERF ) EHA 41.88%, %55 R4 LA 6.31 a5 4,

BREHTHEL90 AF 0 5.

A2 BFEAEETAY
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ESSENCE SECURITIES B S HB R E R
W 43R & T Fe Ak AA #3870 % (2015 4 08 A 16 )
A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 948.4 1,195.7 1,709.8  2,427.9 3,423.3 AR
R A R AR 344.6 399.6 518.1 711.4 996.2 TP AR E 30.3% 26.1% 43.0% 42.0% 41.0%
ERIX A 12.6 17.2 24.6 35.0 49.3 R UREE S -22.8% 210.3% 101.4% 77.5% 51.5%
R 319.3 369.8 524.7 732.7 1,009.2 ARG E 66.2% 39.2% 76.0% 43.8% 44.4%
A 227.8 280.2 399.1 556.0 773.7 EBITDA 3% K # -1.5% 107.6% 35.8% 69.8% 49.1%
%% R 7.4 3.9 9.6 -19.9 -29.7 EBIT 3K & -27.8% 276.4% 99.8% 76.2% 51.6%
LR REEES 12.9 29.3 24.4 7.1 10.1 NOPLAT 33K 4 72.6% 55.1% 66.4% 42.1% 44.2%
LTINS W e R } . B B - BTRRAANGRE 15.9% 73.7% 37.5% 12.0% 22.7%
AL A 22 10.2 - . - FRFGRE 8.6% 21.2% 30.4% 33.7% 15.8%
& A 36.6 1135 228.6 405.7 614.5
Ao A sh Al 95.7 91.6 130.0 110.0 130.0 IRCES
A& 132.3 205.0 358.6 515.7 7445 SRS 63.7% 66.6% 69.7% 70.7% 70.9%
BT AL 9.9 22.9 53.8 77.4 111.7 Bk A & 3.9% 95% 13.4% 16.7% 18.0%
%A 122.4 170.4 299.9 431.3 622.7 )8 12.9% 14.2% 17.5% 17.8% 18.2%
EBITDA/ & Jk N 8.9% 14.6% 13.9% 16.6% 17.6%
= Rtk & EBIT/& LA 31% 9.2% 128% 15.9% 17.1%
2013 2014 2015E 2016E 2017E BERR
il 616.1 259.6 382.4 944.7 1,034.4 B &% R R 93 62 34 23 15
BB AR ] ) ; ; - RAE LT AR R 58 115 176 179 163
Rk 4255 651.0 950.0  1,219.3  1,618.6  AA A FIHRHK 445 425 373 358 327
Yok &7 3.9 4.3 1.4 2.0 2.8 LR AR R A 144 152 162 158 147
AT K 14.2 26.2 26.2 26.2 262  AREAERH 36 32 27 22 20
s 84.6 115.9 141.9 155.9 218.3 B R He R 648 637 546 474 408
SR RN 135.0 490.0 490.0 490.0 490.0 JR T AP e RH 253 295 311 269 224
TR AR A Ak T - 55.0 55.0 55.0 55.0
HAHEIMBA - - - - - HEDRE
KRR AR 87.5 74.2 55.0 50.0 56.0 ROE 9.2% 11.3% 14.5% 15.6% 19.4%
P R - 94.7 94.7 94.7 94.7 ROA 6.7% 7.6% 10.9% 12.2% 15.3%
i 246.3 164.8 157.0 149.0 141.3 ROIC 18.6% 24.9% 23.8% 24.6% 31.7%
A TAL ) B, B . - @i
R H 100.1 166.7 155.6 145.2 135.5 e A & 33.7% 30.9% 30.7% 30.2% 29.5%
A3 R K 110.7 289.5 259.2 258.2 259.7 EA A E 24.0% 23.4% 23.3% 22.9% 22.6%
P ER 1,831.9 2,402.1 2,784.4 3,605.2 4,147.1 W 4% R % -0.8% -0.3% -0.6% -0.8% -0.9%
&Mk 5 - 41.4 - - - ERIFREA 56.9% 54.0% 53.5% 52.3% 51.2%
LA R 3K 202.7 267.8 291.9 400.8 508.1 B A
JLAT 2 . B, - - . & AT E 27.2% 32.7% 24.3% 21.9% 21.3%
H A7 KAk 270.9 442.0 359.6 362.3 350.9 F AR 37.3% 48.6% 32.2% 28.0% 27.1%
KA 2 . . . . ) AR 270 206 306 372 395
H A AE B R 24.5 34.8 25.9 25.4 25.4 ik F b 2.49 1.90 2.84 3.51 3.69
R $ = ) 498.1 786.1 677.5 788.6 884.5 AR 2 -3.91 -28.30 -22.74 -19.38 -19.70
DE 3381 - 120.5 125.4 132.4 142.5 2 ERRAT
JE A 207.6 415.1 868.9 868.9 868.9 DPS(11) 0.03 013 0.07 010 0.22
G A 1,126.2 1,080.4 1,112.7 1,815.4 2,251.3 DI R 17.0% 60.9% 20.0% 20.0% 30.0%
BARE 1,333.8 1,616.0 2,106.9 2,816.6 3,262.6 BB % 0.1% 0.4% 0.2% 0.3%  0.7%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 122.4 182.1 299.9 431.3 622.7 EPS(7L) 015 021 035 050 0.72
o 78 Ao AR 55.4 66.5 18.9 18.2 17.5 BVPS(1) 1.61 1.80 228 3.09 359
F = WAL & 12.9 29.3 24.4 7.1 10.1 PE(X) 216.1 1553 923  64.2 445
NAMEE S H % - - - - - PB(X) 19.8 177 140 103 8.9
W 4% - 0.3 9.6 -19.9 29.7 P/FCF 1,109.0 -83.6 -132.8 1222 1482
Fed S 2.2 -10.2 - - - P/S 279 221 162 114 8.1
VAR F - 11.8 4.9 7.0 10.1 EV/EBITDA 712 608 1152 66.6 447
e R -65.0 -253.3 -383.4 -178.6 -378.4 CAGR(%) 53.0% 51.5%
BEEH AL AT 251.9 368.1 -44.9 265.1 252.4 PEG 4.1 3.0
BERENFENERE -223.9 -695.6 19.2 5.0 6.0 ROIC/WACC
BEEHSAEALERE -23.6 -31.3 154.4 291.2 -157.1 REP
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 5
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NaAHE B A E K

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 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, 6

E2RERARSRBELT .
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¥ Bk:

¥k %: 518026
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¥R %: 200123
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¥ 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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