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ESSENCE SECURITIES

2014 % 03 f 25 H

£y EE (600027.SH)

PEA T R A2 8] b4y

Mg iE EA: 2013 4 S ILE KA 666.2 1274, R EF 12%,
LIV R TN E A KA M4, Rl B 192%, Eak
KBRS 0561 L5 P Fea B LIE LKA 1732 278, Rk
B 67%, FIIAE TGP A AANE 122 /L, Rk Bt
21.3%, FIIAFRME 0.161 Lo AR AL E: 0.225 7o

WA T RIS g kg Kig LS89 T 2R B A TN T K.
AR BE & kA, 2013 A A BB R LK 11.8%, E2REAE
FHREALA, AR DR ES 03%, EAABFF. THETFRMNTH
Fa BT EO LA, 3] BA R B e 60.6 12T, EIF 64%, EAEF
¥ T4 NG S

A EE: (1) #AKE: BBy 591t, FH53.9%,
ZRAETEFHALERPBAULE 481270; (2) BhIPEN: B
PRk 28400, TR 372%, EBRELTBUTAB K@KV ; (3)
kst b R 381, B 1821%, FBREAFERT K
FARERKIG I 3.6 1T, (4) F&ZBAALMK: Flrkigm 3z, £
I+ 1347%, EZRBEAER ZF = BAH KM 4 12n; (5) MH5F
A Ry 21Ct, FTH1347%, £2RBAETAE RGBTV

mZEH BH-AT ZRRE: T 8] 2014 #2016 4 EPS 4% 4 0.56
s 0.59 A= 0.62 7T, 3 PE % 5.54%. 524242 4.9 4%, % ¥
B-AT BFIEE, 6 NA AR 3.6 Lo

28] RAR

iEH A A
Ko,
wBErE FE-A
BHFR
6 AN A B A4 3.60 7T
JEH- (2014-03-24) 3.07 &
LR &2
ETE (BF L) 22,629.23
REBFE (BFAL) 18,051.77
EEA (BFR) 7,371.08
REBEBRA (BFR) 5,880.06
12 AAH#KE 2.84/4.56 7,
;i &
AR — mARANEE  — P00
2%
-12%
-26%
-40Y% v v v
2013-03 2013-07 2013-11 2014-03
FAA R Wind A
% 1M 3M 12M
Al A 6.85 7.21 -15.81
EASE & 5.14 2.33 -32.68
AR AR AK AT

SAC #kiE$ 4% S1450513080002
shaoll@essence.com.cn

021-68763673

A X E
B . . AT ek 4t 2013-08-23
AT O TR AR T R BT Behg AT A LW EFE: SR KAE{L  2013-04-18
=, HBERR: KAEAWE: 20110406
4o, [E R 2010 4 430 5 5F
HE(FF L) 2012 2013 2014E 2015E 2016E
RIS 9N 59,490.0 66,624.7 65,077.6 65,144.2 65,187.3
b 2P| 1,917.0 5,655.3 5,419.4 5,696.7 5,994.4
R H (L) 0.19 0.56 0.56 0.59 0.62
R %= () 2.62 3.11 3.67 4.20 4.65
BA ol E 2012 2013 2014E 2015E 2016E
WA () 16.0 55 55 5.2 4.9
AR (1E) 1.2 1.0 0.8 0.7 0.7
S IPES 2.4% 6.2% 6.4% 6.7% 7.1%
BE KB R 6.9% 16.9% 13.9% 12.9% 12.3%
BEWEH % 0.0% 1.6% 0.0% 1.8% 5.8%
ROIC 5.3% 8.0% 7.9% 6.9% 6.5%
HIER: Wind 50, ZAZHEATR # 77 H
AR A T EAT S A R 1
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#HiEE 435 4%
(FF L) 2012 2013 2014E 2015E 2016E (BF ) 2012 2013 2014E 2015E 2016E
£ EN 59,490.0 66,624.7 65,077.6 651442 65187.3  AKE
R WS 58,527.5 59,802.4 51,062.3 51,139.0 51,171.1 BB NI K E 9.2% 12.0% -2.3% 0.1% 0.1%
DI 268.5 449.7 439.3 439.8 440.0 R IRLEE S -719.4% 254.7% -12.1% 55%  5.6%
HERA - - - - . AAEgKE 1,690.2 191.9% 0.2% 5.1% 5.4%
E R 1,843.1 1,763.7 1,855.0 1,877.5 1,901.2 EBITDA 3K # 75.1% 1055% 45.1% 25% 1.1%
W 495 R 6,222.7 6,019.2 5,834.6 5,503.8 5,173.0 EBIT 3 K & -86.8% -1,801.7 167.5% 0.2%  0.4%
B BALHR % 224.8 527.7 - - - NOPLAT 3K 55.1% 60.1% -2.2% 0.0%  0.2%
Hai AL T A A } B} B} n B HRRARKE 71% -0.8% 14.6% 5.4% 5.5%
B AL S 1,104.1 509.2 557.6 613.3 6745  FHESHEE 16.9% 21.3% 16.0% 13.6% 10.6%
&k FI 2,066.7 7,331.4 6,444.0 6,797.4 7,176.5
Hoti b s & 548.7 -111.0 249.0 249.0 249.0 A iR &
H) &R 2,6153  7,220.4  6,692.9  7,046.4  7,425.4 EFUES 1.6% 10.2% 215% 215% 21.5%
B B ATHL 698.3  1,565.1  1,273.5  1,349.6  1,431.0  EFLAlEF 35% 11.0% 9.9% 10.4% 11.0%
%AH 1,917.0 56553 54194 56967  5994.4 AV A 24% 62% 6.4% 6.7% 7.1%
EBITDA/ dk i A 9.7% 17.8% 26.4% 27.0% 27.3%
= REAR EBIT/E Ak -0.5% 6.9% 18.9% 18.9% 18.9%
2012 2013 2014E 2015E 2016E EBERE
®P e 3,102.6 2,953.3 5,206.2 5,211.5 5,215.0 SR e R 3K 593 587 651 714 762
X BB A . . i ; - RIHELFARERK 28 64 80  -69 -68
JR LS 8,014.8 79605 77717  7,779.8 77851  AA KSR 91 92 97 101 102
B MR 634.4  1,0542  1,029.7  1,030.7  1,031.4  ARIRIIHERH 35 38 40 40 40
AT PR AK 928.1 709.4 760.4 811.6 862.7 VN EE P 19 18 17 15 15
ey 3,383.1  3,156.3  2,684.1 26882  2,690.0 BB H#RHK 947 912 1,001 1,067 1,112
Nk v 1,0958  1,078.4 835.0 835.0 8350  WHHAAHRM 761 701 767 840 885
ST ARk 39.0 30.3 30.3 30.3 30.3
P ERIEES _ _ _ B, . BHERE
K BA A 10,305.0 10,6456 10,866.8 10,966.8 11,066.8  ROE 6.9% 16.9% 13.9% 12.9% 12.3%
PN M~ - - . - - ROA 1.2% 33% 2.9% 2.9% 2.9%
EAE 106,881.3 110,463.1 124,738.7 133576.4 142,559.3  ROIC 53% 8.0% 7.9% 6.9% 6.5%
T 11,670.9 14,7036 154742 14,6037 14,0814 RS
AH T 13,427.3 14,9854 14,9855 14,9856 14,9857  HERAF 0.0% 0.0% 0.0% 0.0% 0.0%
HAe AR T 5089.0 5077.8  4,765.2  4577.6  4,465.1 AR F 31% 2.6% 29% 2.9% 2.9%
7B 164,571.1 172,817.8 189,147.7 197,097.3 205,607.8 W 55T A A 105% 9.0% 9.0% 8.4% 7.9%
2% 19,491.8 15,066.9 29,961.8 35613.2  40,430.8 Z R RPN 13.6% 11.7% 11.8% 11.3% 10.9%
B AT R 11,698.3 15,092.7 10,2763 10,291.8 10,298.2  #Efk#ES
JoAT 2 449.1 734.8 627.4 628.4 628.7 LR S 83.2% 80.6% 79.4% 77.6% 76.2%
F A EF R K 24,7733 31,224.6 31,2246 31,2246 31,224.6 R A T 495.3% 415.3% 386.3% 346.1% 320.8%
K& 64,1739 58,1105 59,1105 56,1105 55,110.5 A 030 027 025 024 022
FAb kR AR 16,339.8 19,048.1  19,048.1 19,048.1 19,048.1 iR kR 0.24 0.22 0.22 0.20 0.19
RAfER 136,926.3 139,277.7 150,248.8 152,916.5 156,741.0  Fl&MHREAFH 004 076 210 224 239
TR 8,343.0 10,579.7 11,8504 13,1857 14,5819 & aiEiF
JE A 7,371.1 7,371.1 7,371.1 7,371.1 7,371.1 DPS(71) - 005 - 006 018
@A 11,890.0 15,528.7 19,6774 23,624.0 26,913.8 At 0.0% 9.0% 0.0% 9.5% 28.5%
AR AR 27,6449 33540.1 38,898.9 44,180.8  48,866.8 TR B s % 00% 1.6% 0.0% 1.8% 5.8%
AERER A 2 FefE {E 48 A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
AL 1,917.0 56553 54194 56967 59944  EPS(x%) 019 056 056 059 062
a4 V8 Fe R 6,241.6  7,4462  4,902.1 5,308.3 5,461.9 BVPS(7L) 262 311 367 420 465
T /= WAL A& 224.8 527.7 - - - PE(X) 16.0 55 55 5.2 49
NAME Tk - - . - - PB(X) 1.2 1.0 0.8 0.7 0.7
W 43 49253 62227 60192 58346 5503.8  P/FCF - 71 194 246 -257.7
BAH K -1,104.1 -509.2 -557.6 -613.3 -6745  PIS 0.4 0.3 0.3 0.3 0.3
YRR FR A A 4993 15167 12707 13352  1,396.2 EV/EBITDA 232 109 8.4 8.4 8.6
FRFLOEH 10,611.9  9,920.7  -4,289.4 -48.1 -52.0  CAGR(%) 43.8%  2.0% -100.0% -100.0% -100.0%
BEEDFLAERE 12,282.6 21,885.7 12,579.8 17,182.7  17,299.0 PEG 0.4 28 01 -01 -
BEREDFEALAE -16,408.1 -14,185.8 -16,170.7 -14,072.4 -14,021.5  ROIC/WACC 0.9 1.4 1.3 1.2 1.1
BREEHLAERTE 50653 -7,839.9 10,060.2  -3,267.3  -2,663.8 REP 1.1 0.7 0.7 0.8 0.8
FAERF: Wind Fif, RAFEFBFEL TSR
AR EMRAE T HAEIEHF B A TR F] o 2
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2> a] Brak/ A B B PR

B NEREAKE

I H PR

FEN — &R 6 A IS A P E 300 3% # 15% 0L L

¥HE — Ak 6 AMAZIOKE SR LR 300 454 5% £ 15%);

P — Aok 6 AR MK A F 5P R 300 45269 K ah g AR £-5% % 5%;
BEF — KR 6 AMAMEFKEF %G PR 300 354 5%F 15%;

Fih — KR 6 MAMIEIOKRS XS P IE 300 354 15% 04 E;

KR4

A — EFRE, Kk 6ANAZTKEAFEG KT FFPE 300 3 H0k 3,
B — H&&HMNKE, &k 6/MNAZKIEEG kKT PR 300 35 HKk5;

B 5% B

ARk BB, AALA P EIEA LA T OIEAZ T LML T, B
Rt MEFAZ o AAINAIRE YA A5 750, RIES & RIRESE S
R T EELF . ARSI SN E. AT B A ARYE, FikE i,
B AN 8] AR R B &4 b 5K A6 HLA

BATIEF WA RN S (AT “ANd") 2vBiEALBERERAHE, BT
TEFR BT EW L SHH7T o A8 B BT EEAT T LA ERZBZFTARE P PRAEH 3%
Rt AR RH A F LI R AL ER RS EAIEEARIRSE, RIEARA
Bh) e S8y — AP AT K, A8 T ASHE A RAIEHAR £ S OME. T % A % R A
R YA ERATON, BRIESEE. BT FRERTHSMEL, SHEEAFLRE,
Sy AN B B B R

B %A

AIRE S EAZE AR A NS (ATRAR ARG ) BEPIERN. AXEREHE
A AT A A AR KIRE AL A KNG EREF
ARERTOATFOFAIAZ IR T, 12 AN RARIEZ 512 &R TA6 T, £
Mo AIREPTE A B TR RN AR B AN 8] T AR S LA % B a9 H w7, K
TR P A IE A I TAF O NAS AR T R GENTR A K. ERF B, AN
B TRE B H AN L5 AREPTE A EBURIEN R —HIRE . AN RRIEAIRE
etz B R THBRBFARITRS, AN WM A EHAEITH L2 ERTH, 12
FARIER B AT E Ao FIAE, A8 A AT AR P12 B AR L B i@ 09 W THH
B, BAER G AT RIEME N B RGK ETA FRIRE G287 8 Rk
AREEXTEGIE, —WRARN QB ZFGAREZERAA R, A EZ,
P T A AN B KR R — 4.
FERAEFTOHEILT, A8 RETB R TR 24 A 5 P 323 690 8] B ZAT 69 E
K R HATIE R R S, AT AE A X 2 8] /A4 RE F IR T4RAT. M5
TR BFEAER T B EIRS, WHFEP AR E. BP AR ARE AL LHF L
ROE—BRERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AREFE LR EAREE I THBRAAEAT AT EIN, LR ECTEH
TRE T, AL A A L TR A IRIE R . AETMERLT, A
8] TR TR IHAEAT A A ) AFRAE P AT ) BB 5| B AR R & AT Fr AT

RIRE AR A KNS B, R F P @FT, I Fa A TIF AT XEIR
AH K& BAIG R ARE TS WwiEFANE R EHATI A FILN, &
BAFWEB N, FERELA “BREIEEROARNIFRF S | ARET A
WRERATETAHZRRZNGI A BT F155.

BAZIE SN P ] 2F AR 72 B S AR LA M — 15 B A SR BB AR o

AR AR T RS RAA RS 3
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B HBEERAA

Lt AA fEAE 021-68763563 houhx@essence.com.cn
RE 021-68766067 liangtao@essence.com.cn
EE 021-68765237 lingjie@essence.com.cn
& H 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn

TR A =g 010-59113570 wenpeng@essence.com.cn
) 3 010-59113572 liukai2@essence.com.cn
E~yes 010-59113575 ligianl@essence.com.cn
JB % 010-59113563 zhourong@essence.com.cn
k2 010-59113571 zhangyingl@essence.com.cn

E|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
st 0755-82558087 fanhqg@essence.com.cn
Z Z2ak  0755-82558045 menghl@essence.com.cn

BAZIEHHT R F S

el

ok EyFiaEKiEd kif 2008 ¥+ A REKE 1% 7 &

MR 4 518026

LT

ELE LETHAFZHLREI8IFTKEARDGLBEKRELCE

MR 4 200123

LFTF

Hak: AXTERBRE LR AL S FHAKEB B 19 £

MR 45 100034

ARAE A T RAGERBHA A, 4
& FRESLRERT
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