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B IRAEE: N 5] 2013 F 2L E N 32.76 12 7T, B ph3g K 17.54%;
LR T & R AR 694AE 239120, B3Ik 6.91%; 3L
M H 0.68 Lo P HEWERELEEZLINTIMRAN12921C5T, B
¥R 37.18%; FIAE T LA R AN AAE 116 12T, Rk
K 61.79%, w9 FF 46 EE 5 KEZ,

WEAE B A R 2 A b S ONIE K 32.25%, A 4R H
F2 60.7%, V5 X FAAE AN TR Lo KAV Tz b S FRMEEK
MIESEZ KA T: AL, NamKEM S T E RiENH B, A
BTHR 2RFHATL, £ETH. B, R, ZEMEFFL
LIRAFT R, Lok, A &NE ISR RANI, AR
FENRABKBARN S, ERAREMNLEELER G AET A
o MBEBLSENTIET 1826%, EHETHT 1 NELHE,
EMNFAHZRALE 2014 FoK AWK, 120 HATF=HEERY
RIAFINTHEIEE. BT A ERAET KT KA L5050,
28] 69 K KAe POS MU = s AR A 8 A RE 209 % K, o K K=&
I3 THE KTV, FH. B O20 i 7#3-F 6, £ 524K
ZJE, TALEK RFE& LENHBh IAFH/E, FI 020 3 X 89 M.

AT 5] B R P LA B8 A S MR A T TR S
AR IR Ak, KR SFH7 = s R ILE N S A R a9 el #de ), B4 E

2> 3] R AR

E A TR
BT % R B AF
AR KAN-B
BHIFR
6 /A B R4 45.00 7,
B4 (2014-03-20) 29.32 &
LR &
ETE (BF L) 10,293.08
RBTE (7 L) 10,293.08
EEA (BFK) 351.06
RBEA (F7FK) 351.06
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B RE KR P EIE AT = Fa b7 By o TR 8] 2014 S-4w 2015 AT AA
Lo 2 A L e 2k AN gl L 0 o kR Al B M B, 021-68765175
A 3G K F 5 R A 31.8%F 45.0% , 3t & EPS 53] 4 0.90 TA= 1.30 s @essence.com.ch
L, HEHFHFFEN-B IR, BARN 45 T
’ ’ EX
s 3 - FFFME, 473 020 W3R 2014-03-14
WY 2 l’\ : 7 > h2s A 7ﬁ7ﬁ é‘ X 4‘\ " ’
WReRA: #7 e AR T I 69 e b2 7 3 020 ro140r0
HE(F7 1) 2012 2013 2014 2015E  2016E  2OM3FRAMRAN
EXETSN 2787.4 32762 39674 48794 60144 MNIGRAR, AT =SB 2013-08-16
F)iH 223.7 239.2 315.1 457.0 637.6 -
HE RN 3 () 0.64 0.68 0.90 1.30 1.82
FRAR () 5.29 5.72 6.53 7.70 9.34
B A Felb 4l 2012 2013 2014E 2015E 2016E
W B % (4%) 46.0 43.0 32.7 225 16.1
g (1) 55 5.1 4.5 3.8 3.1
S IFE 8.0% 7.3% 7.9% 9.4% 10.6%
B R A 15.1% 16.3% 16.3% 18.6% 20.4%
B 1.0% 0.0% 0.3% 0.4% 0.6%
ROIC 30.1% 32.4% 29.1% 33.4% 38.2%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AIE AT TR RS RAA RN, 1
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ESSENCE SECURITIES N B B IR 2 M B3
W %48 E TR B Fa Ak A $IEIC % (2014 403 A 21 1B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 2,787.4 3,276.2 3,967.4  4,879.4 6,014.4 Rk
B kA 1,498.0 1,735.1 2,090.9 2,570.0 3,166.7 FAPAIGRF 54% 17.5% 21.1% 23.0% 23.3%
B AL 27.7 29.1 35.6 45.2 54.4 EAANEG K F 10.7% 10.7% 26.2% 48.4% 41.4%
R 552.3 690.4 822.6 951.4 1,100.6 AA)iEKg K A 25.2%  6.9% 31.8% 45.0% 39.5%
EREA 469.9 561.5 691.9 833.6 1,006.4 EBITDA 3% K # 9.2% 23.9% 13.8% 46.4% 39.9%
%% R -14.5 -16.7 -18.7 -23.3 -30.2 EBIT 3K & 11.0% 10.4% 27.2% 49.8% 42.0%
T RALIR K 17.0 19.4 17.0 12.4 22.5 NOPLAT 33K 4 22.8% 20.6% 18.2% 38.8% 35.1%
LTINS W e R } . B B - BRFAERE 12.1% 31.5% 20.8% 18.2% 18.4%
FF AL E 1.6 6.6 5.3 45 5.4 FREERE 12.3% 11.2% 17.9% 20.9% 23.2%
& A 238.6 264.1 333.3 494.6 699.4
et Ak Sh R X 129.2 171.8 178.6 213.4 255.8 GRCES
)8R 367.8 435.8 511.8 708.0 955.2 kS 46.3% 47.0% 47.3% 47.3% 47.3%
BT AEHL 41.7 43.5 51.2 70.8 95.5 R P ES 86% 8.1% 84% 10.1% 11.6%
%41 223.7 239.2 315.1 457.0 637.6 AR ES 80% 7.3% 7.9% 9.4% 10.6%
EBITDA/ & Jk N 8.8% 92% 87% 10.3% 11.7%
KEREER EBIT/# e A 8.0% 7.6% 7.9% 9.7% 11.1%
2012 2013 2014E 2015E 2016E BERE
il 1,411.1 1,298.5 1,533.3 1,905.7 2,445.6 ) 7 3¢ 7 R R A 18 33 40 33 28
R BBRARA S i _ _ . ) B A A B R 97 90 97 102 103
BLBCHR R 633.5 653.7 840.0 1,033.1 1,273.4 A A #e R 329 306 285 271 271
B B 73.3 199.9 108.7 133.7 164.8 LR KR 4 R 3 80 73 70 72 71
FAT bR 2 16.2 16.1 4.9 4.9 4.9 A5 R R4 62 55 51 47 47
e 453.3 529.1 561.4 697.1 858.9 B R He R 381 369 344 321 313
F Al iish 8.7 274.9 274.2 274.2 274.2 BT A 5 R4 142 148 153 148 143
BA RSB ; ; - - - BEERE
KRR AR 31.4 31.2 30.0 30.0 30.0 ROE 15.1% 16.3% 16.3% 18.6% 20.4%
P R 8.8 12.1 9.0 9.0 9.0 ROA 10.6% 10.8% 11.6% 13.5% 15.0%
B &% 152.3 4452 443.1 459.2 478.5 ROIC 30.1% 32.4% 29.1% 33.4% 38.2%
EATAR 166.1 41 8.7 17.6 20.3 ®AE
i 73.4 93.4 96.5 99.4 102.1 N GRS 19.8% 21.1% 20.7% 19.5% 18.3%
A3 R K 25.8 33.9 27.9 27.9 27.9 EA A E 16.9% 17.1% 17.4% 17.1% 16.7%
P ER 3,088.5 3,620.8 39680  4,722.0 5,719.8 W 4% R % -05% -05% -05% -05% -0.5%
RIS 62.1 11.9 437 421 39.7 ES (- E 2 EN 36.2% 37.7% 37.7% 36.1% 34.5%
LA R 3K 364.6 547.6 498.4 612.6 754.8 B A
BLA Fe A 155.7 216.7 217.7 267.6 329.7 LR S 30.0% 33.6% 28.6% 27.5% 26.2%
H ARG R 297.8 362.9 296.2 296.2 296.2 AR A 42.9% 50.6% 40.1% 37.9% 35.5%
K . _ _ _ - A E 2.95 2.49 2.98 3.17 3.40
H A AE B R 46.5 23.1 24.1 24.1 24.1 ik F b 2.43 2.04 2.47 2.62 2.81
R $ = ) 926.8 1,217.2 1,135.1 1,297.6 1,499.5 AR 2 -15.43 -14.83 -16.86 -20.26 -22.18
T RBAEE 303.9 394.5 540.0 720.2 942.3 2 4dg AR
JE A 351.1 351.1 351.1 351.1 351.1 DPS(11) 0.30 - 009 013 018
B Ak 1,506.8 1,658.3 1,941.9 2,353.2 2,927.0 DI R 47.1%  0.0% 10.0% 10.0% 10.0%
BARE 2,161.7 2,403.6 2,832.9 3,424.4 4,220.3 BB % 1.0% 0.0% 0.3% 0.4% _ 0.6%
AERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 326.1 392.4 315.1 457.0 637.6 EPS(70) 064 068 090 130 1.82
e 37 18 o 4 23.3 58.0 29.3 32.1 35.3 BVPS(7) 529 572 653 7.70 9.34
F = WAL & 17.0 18.2 17.0 12.4 22,5 PE(X) 460 430 327 225 161
NAMEE S H % . . - - - PB(X) 55 5.1 45 3.8 3.1
M 4% A 8.6 2.7 -18.7 -23.3 -30.2 PIFCF 131.2 -583 3536 86.3  44.0
BHEB K -1.6 -6.6 5.3 -4.5 5.4 P/S 3.7 3.1 2.6 2.1 1.7
Y RPE AR B 102.3 153.2 145.5 180.2 222.1 EV/EBITDA 19.0 233 286 194 136
e R 64.4 -272.8 -231.3 -202.0 -251.4 CAGR(%) 25.0% 29.9% 34.9% 33.3% 31.7%
BEEHEEALHRE 418.7 458.1 251.8 451.9 630.5 PEG 1.8 1.4 0.9 0.7 0.5
BERENFENERE -194.1 -382.5 -27.9 -55.5 -54.6 ROIC/WACC 25 2.7 2.4 2.8 3.2
BEEHSAEALERE -114.6 -202.5 18.9 -24.0 -36.0 REP 1.6 1.7 2.2 1.6 1.2
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

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR
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021-68763563
021-68766067
021-68765237
021-68766516
021-68765293
010-59113570
010-59113572
010-59113575
010-59113563
010-59113571
0755-82558059
0755-82558073
0755-82558087
0755-82558045

houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
wenpeng@essence.com.cn
liukai2@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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