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A B FAE. EARAL. ERSAF S @ e Lat gt
18 % 119 BE 7 PT DA G T B AL, RMRAITAG S FH 55 Le KB ERARTH, KA OAXFR. HiPEE
19 % 122 B AT FENF L2483 R A ik & 09 AT
20 % 123 AR 7 pT EZNFOFIEZLELREHAH, AL
" = MFEBFAZERAFRAELAHF L Z A B € EMTH, HRAEUERA LA 2 REEME AT #
21 % 724 BER P s
" ) ARG A2 BAMIT. FLBMHMRT. BIREGPAR. ML BELZHR. AAT
22 % 725 B R AT - .
XA R
23 % 726 #F 7 FF KA IR GB IR G . R — B AK BRI, A AR, KT BARIRA 5 K E AL
24 % 750 AT 7 Ff RE A BE— ) KP E ARy, LRRE KT EERBHEAR L XBEEN L EMAF L
25 % 760 AF % A7 A B A e e X B F AW XA B RN E IR A LRI BAR S
26 %12 5 5t T M B AR %@ﬁﬂcéﬁi\ AP RA R T ERAMEAR KB AEH R EA AR RT3
A& AL AR 30 5 R B AR T A = e T A
AR BT T RATIEHFRAA TR 19
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L) RS

ESSENCE SECURITIES BRSSP R L
" . ORATA R B e TR R ARAER, S S E TR, BT R, ERASMGEFT RS
27 % 6313 AT BT s
- . B A B A F AR, 2P BT ER L A K. R ZGBRITFANM, ZAMTTERE
28 % 708 A 30 B

FIRMA T CoRIeEl, AEFAHSRAAERARKRFNE LN FFITREEGABNEE

HIEFIR . 22t B IERFFR P
7. BAWMMGE4A

7.1. BARM: 2013-2014 FH )k S 0.15. 0.18 T

FAMTFR A 2013 0 8] BAGH & W 547 5K — 269 T i, 2014 S5 7 7 ¥ 1T 25 Khg B Aol A
A aAR B IEK, AIT AT B B A 2015 SF3G T 2k — o K MABELHILERRE
M;iliﬁﬁﬁiﬂkﬁﬁ WA F TR , 2014-2015 F3F %4542 50% A L, ¥k
A9 A P AR B A £ B AR B R AR AT A

&M%ﬁRWﬂX%ﬁimwmmﬁm K AL T 10%3X A 69 BARK T, 2015 4 B L&

LA 09t AR A 84T, TR G 18% A4 ; HI LS AN X, %%&Nﬁ
— R E, E LR EA) BT L R 30%, ik 3k Ak 4 2014 Tt £4) 3K 5] 12%
ZiAr o BAR BN G R IENIG LE AN F KT RIS, Tt 2013-2015 F 43
A 11.1% 11.3%- 12.2%.

PR BREMET, RMFAS 20132015 F6935 LR AS A 4 534, 638, 814 127,
HAA R A 25.8y 32.2 4544, AR A SR A 0.5, 018 0.26 7.

%8 PEELSALESARN (45 FFA)

VESR R4
2009 2010 2011 2012 2013E 2014E 2015E 2016E
o
7SN 46,254.5 53,672.5  58,928.8 58,035.0 53,363.0 63,829.0 81,371.8 100,921.2
o
TR A 39,937.3 46,091.3  51,033.1 50,716.5  47,430.8 56,613.2 71,371.4 87,303.3
HAEEA £ 13.7% 14.1% 13.4% 12.6% 11.1% 11.3% 12.3% 13.5%

A8 ) 3% 5 15 50 7 S
Aol ie 515 2K 25,208.0 31,447.0 35,198.8 27,599.0 22,079.2 25,391.1 30,469.3 36,563.2

BN ik 24.8% 11.9% -21.6% -20.0% 15.0% 20.0% 20.0%

BN & T 54.5% 58.6% 59.7% 47.6% 41.4% 39.8% 37.4% 36.2%

A 22,783.0 27,962.7  31,379.8 24,162.9  19,760.9 22,7250  27,117.7 32,175.6

ARG R 22.7% 12.2% -23.0% -18.2% 15.0% 19.3% 18.7%

ARA L T 57.0% 60.7% 61.5% 47.6% 41.7% 40.1% 38.0% 36.9%

i E S 9.6% 11.1% 10.9% 12.5% 10.5% 10.5% 11.0% 12.0%
FNAG 4

14,853.0 15,614.0  14,868.5 10,406.0 8,324.8 9,573.5  11,009.5 12,110.5

NON=E: 5.1% -4.8% -30.0% -20.0% 15.0% 15.0% 10.0%

NS4 32.1% 29.1% 25.2% 17.9% 15.6% 15.0% 13.5% 12.0%

A 12,036.9 12,353.8  12,279.9 8,528.8 6,826.3 7,850.3 9,027.8 9,930.6

RAEIG % 2.6% -0.6% -30.5% -20.0% 15.0% 15.0% 10.0%

ARA T 30.1% 26.8% 24.1% 16.8% 14.4% 13.9% 12.6% 11.4%

i =X kS 19.0% 20.9% 17.4% 18.0% 18.0% 18.0% 18.0% 18.0%

FLEH LT 2,945.8 1,803.0 1,037.0 73226 10,251.6  17,427.8 27,8845 39,038.2

LN -38.8% -42.5% 606.1% 40.0% 70.0% 60.0% 40.0%

BN & T 6.4% 3.4% 1.8% 12.6% 19.2% 27.3% 34.3% 38.7%

A 2,316.0 1,697.7 820.5 7,044.3 95340 15859.3  24,538.3 33,572.9

ARG % -26.7% -51.7% 758.6% 35.3% 66.3% 54.7% 36.8%

ARA T 5.8% 3.7% 1.6% 13.9% 20.1% 28.0% 34.4% 38.5%

=X ES 21.4% 5.8% 20.9% 3.8% 7.0% 9.0% 12.0% 14.0%

RIRE AR T2AZE R A RN, 20

ERERAFLRRERT



L) RS

ESSENCE SECURITIES NI R i A L EA s
A TR B & R A
H#HE Ak 3,247.7 4,808.5 7,824.5 12,707.4  12,707.4 11,436.7 12,0085 13,209.3
LN E 48.1% 62.7% 62.4% 0.0% -10.0% 5.0% 10.0%
N T 7.0% 9.0% 13.3% 21.9% 23.8% 17.9% 14.8% 13.1%
Ak 2,801.5 4,077.1 6,553.0 10,980.5 11,309.6  10,178.6  10,687.6 11,624.2
A & 45.5% 60.7% 67.6% 3.0% -10.0% 5.0% 8.8%
AR 7.0% 8.8% 12.8% 21.7% 23.8% 18.0% 15.0% 13.3%
S 13.7% 15.2% 16.3% 13.6% 11.0% 11.0% 11.0% 12.0%

HIERF: WIND  Zf5iEAFFH o

7.2, ##H “TAA" BHIFL, BIERHA 590 T
RIEFEELOLSHAE. BRAATHHAL, EMNETLEET FHREENF 5 RELEN
3, Fok R RAEAS T 569 £k P EAEA. FELER. PR, b T4 RN,
FH AT LA Fo N S HBEA KL SN TR A ERPELE, —3% 11 ENIEA L
FARER, WhFFHIE, 2014 SFHARNE) T REGHMEA 328 45, HBXAMEML, 6 A
A BARMAH 590 4, 4 “FEAAT BAIFR

4% 9: AAsHiEEA

HRks (L) R g KEHS  THE

28 AR
2012 2013E 2014E 2012 2013E 2014E 2013BPS 2013PB 7, 1%,
FHREM 009 013 019 9231 68.01  46.90 4.34 2.02 8.76 232
Sk MBS 034 024 042 7416 10575 60.78 10.41 2.44 25.4 150
+EEZEZ 030 028 036 57.73 60.86  48.79 3.04 5.70 17.32 205
FHREF 036 038 048 57.71 5356  42.32 3.84 5.35 20.52 361
MESSH 027 030 035 8181 7455 63.64 3.14 7.02 22.09 241
FEAM 002  0.06 049 91450 287.58 37.31 12.73 1.44 18.29 252
*E&% 030 030 0.36 1533 1536 12.65 2.61 1.76 4.6 635
+ELE 034 038 045  13.79 1242  10.38 3.66 1.28 4.69 484
FE£EHA 073 065 088 19.75 22.18  16.39 7.99 1.80 14.42 379
FHmMR 101 1.38 1.68 17.51  12.82  10.53 8.27 2.14 17.69 845
#dIfE 022 062 072 3527 1252 10.78 2.70 2.87 7.76 344
i A 036 043 058 12544 6596  32.77 5.70 3.07 14.69 375.3
+EEL 024 015 018  19.79 31.67 26.39 2.85 1.67 4.75 831

HAERIR: Wind  RIEIERFL P KAH3 F 24 F

8. ME®RT
MR R EITRIG BTN RAITER AR A BT FHMELAL. LR E
B Gk — T M B & T 20N 8] LR T 7

AR T A RO A ”n
EX T EESE TN N
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ESSENCE SECURITIES UNEIREY o A e s g
W %48 & TR B Fe A $IEIC % (2014 403 A 24 B)
A8 & W 418 4%
(B%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
CE X ON 58,0453 58501.4 53,363.0 63,829.0 81,3718 AR
BB AR A 49,576.9 50,7045 47,430.8 56,613.2 71,371.4 FEAP K 183.5% 0.8% -8.8% 19.6% 27.5%
B AL 145.4 158.1 133.4 159.6 203.4 R UREE S 157.5% -34.8% -19.9% 32.0% 49.4%
HER 722.6 756.5 640.4 734.0 935.8 A KK 194.3% -24.0% -28.0% 25.1% 40.9%
B 3,450.3 4,088.2 3,201.8 3,510.6 4,475.4 EBITDA 3% K % 136.3% -20.3% -14.4% 24.1% 35.0%
W 4% A -850.3 -556.7 -569.6 -526.4 -634.1 EBIT 3K & 125.2% -34.9% -24.6% 43.4% 54.7%
LR REEES 191.4 220.5 32.7 27.4 44.9 NOPLAT 3K # 157.8% -22.9% -28.6% 32.1% 43.9%
LAY i R & B B B B - BRFAERE 120.7% 93.6% -8.0% -8.0% 10.7%
FF ALK H 80.1 56.4 60.0 60.0 60.0 FREERE 77.4% 85% 11.8% 19.5%  7.3%
A AHE 4,889.2 3,186.6 2,553.5 3,370.7 5,035.0
et Ak Sh R X 755.5 1,2185 700.0 700.0 700.0 IRCES
LREE 5,644.7 4,405.1 32535  4,070.7 5,735.0 EFIE 14.6% 13.3% 11.1% 11.3% 12.3%
B P ATHL 894.2 840.5 650.7 814.1 1,147.0 AL AL A 84% 54% 4.8% 53% 6.2%
%A A 4,705.6 3,577.1 2,576.8 3,224.0 4,542.1 i AREES 8.1% 6.1% 4.8% 51% 5.6%
EBITDA/ & Jk N 9.1% 72% 6.7% 7.0% 7.4%
KEREER EBIT/% e A 70% 45% 3.7% 45% 5.4%
2011 2012 2013E 2014E 2015E BEHR
Ll 66,471.8  67,268.1 74,263.3 86,3251  86,625.2 B) & 7 A 4 K 4 81 145 171 138 105
S PEARR . . _ - - A E AT #e R A 22 -17 13 0 11
Bk 23,0234 23,3532 20,906.6 25007.0 31,879.9 I TR 492 794 868 729 643
SR 2,0340  1,630.1  1,462.0  1,748.7  2229.4  FORIHRIHAHERHL 88 139 146 127 123
AR 8,590.9 53504  -6,507.3 -17,829.9 -14,261.4  AWAHRHK 92 173 209 185 178
s 23,8155 31,9342 29,7385 354957  44,748.9 B R He R 633 1,044 1,173 979 835
Jetbim s F 6945  4,0083  3,9055 41148 44657  WHTASHERH 91 183 254 195 155
TR R AR A gk KT 1.0 1.7 1.7 1.7 1.7
HAHEIMBA - - - - - HEDRE
KRR AR 924.9 1,077.4 1,078.0 1,078.0 1,078.0 ROE 11.6% 8.0% 52% 55%  7.2%
P R 28.3 28.9 29.0 29.0 29.0 ROA 3.0% 20% 15% 1.8% 2.3%
B &% 21,355.9 25,746.3 24,9425 24,1573  23,340.4 ROIC 426% 14.9% 55% 7.9% 12.3%
EATAR 8,139.2 10,633.6 10,933.6  11,233.6  11,533.6 ®AE
K K 4,218.8 5,422.6 5,061.1 4,723.7 4,408.8 L RN LIRS 1.2% 1.3% 12% 1.2% 1.2%
F Al 3 RS K 873.8 2,692.7 2,704.6 2,704.6 2,704.6 AR & 59% 7.0% 6.0% 55% 55%
G| 160,185.7 179,164.0 168,519.1 178,789.3 198,783.8 g% R & -15% -1.0% -1.1% -0.8% -0.8%
s 5 10,273.0  14,564.7 14,136.3 13,638.3  13,138.6 ES (- E 2 EN 57% 7.3% 6.1% 58% 5.9%
B AT R K 26,209.2 32,075.4 29,887.9 356741 44,973.8 B A
JAt Z 4 2,157.0 3,697.9 3,248.7 3,877.6 4,888.5 W RARF 74.4% 752% 70.5% 66.8% 67.9%
H A 5t 38,275.9  26,882.0 16,126.9 9,7440  13,812.6 RATAR 1k 291.1% 303.1% 239.0% 201.0% 211.8%
KA 30,460.1 21,227.6 21,227.6 21,227.6  21,227.6 AR 151 136 149 1.63 161
HA AR 6,292.1 151204 14,513.6 154555  17,034.4 R R 122 103 113 120 1.14
R $=) 119,231.7 134,718.0 118,806.4 119,387.2 135,020.9 AR 2 -4.75 -472 348 540 -6.94
B AR E 1,636.6 2,636.1 2,662.1 2,694.7 2,740.5 2 fg iR
JE A 14,667.7 14,667.7 17,488.7 17,488.7  17,488.7 DPS(11) 0.07 006 001 001 001
B A 24,649.6 27,1139 29,561.9 39,218.6  43,533.6 DI R 27.7% 28.1% 50% 5.0% 5.0%
M AHALE 40,953.9  44,446.0  49,712.7  59,402.0  63,762.9 BB % 1.6% 12% 0.2% 0.2% _ 0.3%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
R 4,750.4 3,564.6 2.576.8 3.224.0 4,542.1 EPS(7) 027 020 015 0.18 0.26
e 37 18 o 4 1,444.7 1,811.9 1,616.7 1,624.2 1,633.4 BVPS(70) 234 254 284 340  3.65
= AR 191.4 220.5 32.7 27.4 44.9 PE(X) 175 230 320 255 181
NAMEE S H % . . - - - PB(X) 2.0 1.9 1.7 1.4 1.3
M 47 A 260.6 1,151.3 1,743.2 -569.6 -526.4 PIFCF 24 329 191 147 1711
BHEB K -80.1 -56.4 -60.0 -60.0 -60.0 P/S 1.4 1.4 1.5 1.3 1.0
VAR F 44.8 -12.4 26.0 32.6 45.9 EV/EBITDA 95 158 19.8 132 9.6
FEFEGESD -14,125.4  -18,155.8 2,830.4  2,018.8  -4,439.3 CAGR(%) -11.8%  8.8% 35.0% -100.0% -100.0%
BEEHFENAERE -9,875.2  -7,166.3 6,453.0 6,340.5 1,132.9 PEG -1.5 2.6 09 -03 0.2
BFEHNTENERE -3,810.7  -2,849.1 -742.6 -740.0 -740.0 ROIC/WACC 6.0 2.1 0.8 1.1 1.7
BREEHSEAERE 4,178.7  10,541.0 1,856.6  6,461.2 -92.7 REP 0.4 0.8 25 1.6 0.9
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 22
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PSRBT EEL

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

WP Ay EHEH FR, AARA T EIEAR LA T 0935 5350 510
W FHe, BRI RE TR KA RKIRE AN 2 F U5 7 5w, PRI &
RRAFESH AR T FELFH., AN EIRZNIE. ST EAR S
RIE, 4530,

B RN & AR H R T H0 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

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

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R

AR T A RO A 23
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ESSENCE SECURITIES

NEAREAHITEEL

B EBKAA
LHBAA EEE

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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