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% 2 4] & (300025.52)

4G %3 R B K B

m—ZEFVERE: it § 2014 £ —ZF LI A A 580~780 7 A,
F E R B 24.55 F 7, ) HL 2 I 2262.53%~3077.19% 4 K & 42 F .

B 53R AE—F R LG R KO EIZRAALT: LR K
W%, HFRMA3 RFEAELETRMYE EXEEZ. HIAMNEE
39% e A WA 99% R Ay, WX R F 8] BAIRE H BAT; ok
Apa Bt i AT RERL, RS T E LT AL,

EAVIA A 8] 2014 F430 kb 4 35 5, 4Tk B R h @ AL bR Z 4N
A A, TEATUATHE: G44GC AR T A8 09 TRIRS
2o BATEFEmERZINAL (BINAREANMALA), Rk L
Je 8 BAME B M AR FGHE R, EEAMOBIFLTEREY T
J, iy wl. WM EE DAL . LokAT GG E b AR I
FA ARV K BALEG N S R BAF T AR AR, RLE A
WBAFZE Y NI Bl B e b, BAFMRAITE, Xt F 4824
AR LA BARA, ATRETERASGBEAN L,

SINN G A BAREINIEL R F A, 3 A Gt TRRFRET R
Fra K BRAIHF F X EIARRAY KA TR " SLaf 8] &
iR M B ABAE S IR 25 Fe & A WA KRS T BAIRE ),
SRR BEA RS, FHIRG LGP IE LR 69T AL o

B FE: P B KL AG MLL N5 il Rk TRAZBIGEK,
A 8] 2014 e 2015 a9 4 A K5 5] 4 70.5%F 42.7%, 3t
B EPS 231 050 A= 0.71 7, %HFEANB ZFIRL, BARH 20
L, ERERHEAKRE,

BRERT: PHH 4G ZRTETH,; Fo8EERERM

2> 3] R AR

E A TR

W 4% E A A Y

#HHrE EAN-B

BHIFR

6 /™A B A4 20.00 x,

B4 (2014-04-10) 15.64 7t
X5 #KIE

XTI (FF L) 3,417.53

KRBT (BF L) 1,482.96

EBRA (BFK) 214.27

REBRA (BFK) 92.98

12 AAHHER R 5.98/16.97 7.
B E I

FRON R = P00
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AR Wind 77

% M 3M 12M
g sl & 26.94 35.02 177.83
EA R & 26.99 30.42 165.83
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LESiS

EExEs, BAKHP ik 2013-10-28
BT BBkl FAGKE 2013-03-15
PN R REF, WX 5=

BEEFR) 2011 2012 2013E 2014E 2015E 2013-02-28

LI ON 512.2 626.9 716.0 933.4 1,132.2 A R
bR 37.9 28.0 62.3 106.2 151.6
HE RN 3 () 0.18 0.13 0.29 0.50 0.71
HRAR (L) 1.47 1.60 2.11 2.51 3.07
B A FelE{E 2011 2012 2013E 2014E 2015E
WA & (1) 90.1 122.0 54.8 32.1 225
T E(12) 10.8 9.9 7.6 6.4 5.2
b ¥ PR 7.4% 4.5% 8.7% 11.4% 13.4%
B R A 12.0% 10.3% 11.3% 16.6% 19.8%
BT B8 & 0.2% 0.0% 0.4% 0.6% 0.9%
ROIC 18.6% 8.9% 8.9% 16.8% 17.7%
HIEFI: Wind 50, BA5IEEBFE #0 FA
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A8 & M 43847
(B%F &) 2011 2012 2013E 2014E 2015E (B8F ) 2011 2012 2013E 2014E 2015E
ERITEN 512.2 626.9 716.0 933.4 1,132.2 R Kb
R AR A 313.5 392.2 451.1 569.4 679.3 TABRAKF 112.2% 22.4% 14.2% 30.4% 21.3%
B AL 226 23.6 28.6 37.3 45.3 AR K FE 18.4% -2.9% 85% 77.9% 43.6%
HERA 27.8 33.4 39.4 51.3 62.3 A iE ¥ K -45% -26.1% 122.4% 70.5% 42.7%
&% 77.2 99.4 118.1 149.3 175.5 EBITDA 3 Kk & 32.6% 15.3% -10.2% 63.3% 36.2%
%% R 2.7 12.5 9.6 8.0 35 EBIT 3K & 26.5% 14.2% 2.4% 64.7% 36.5%
T RALIR K 14.9 11.3 10.7 14.0 17.0 NOPLAT 3K # 22.2% 11.6% 23.7% 58.1% 35.5%
PENS R /B & B B B - - BRFAERE 132.9% 24.2% -16.1% 28.2% 20.0%
A AL LA 2.0 05 - - - FRFGRE 30.8% 8.4% 23.9% 15.4% 19.0%
&k AHE 55.5 53.9 58.4 104.0 149.3
HoiE e b4l 5.7 3.7 5.7 4.6 5.2 AR
LREE 61.2 57.6 64.2 108.6 154.5 SIS 38.8% 37.4% 37.0% 39.0% 40.0%
B BT A3 10.4 105 . ) N ERRIPEES 10.8% 8.6% 8.2% 11.1% 13.2%
%A 37.9 28.0 62.3 106.2 151.6 )8 & 7.4% 45% 87% 11.4% 13.4%
EBITDA/ & Jk N 135% 12.7% 10.0% 12.5% 14.1%
FERtxE EBIT/& kA 11.4% 10.6%  9.5% 12.0% 13.5%
2011 2012 2013E 2014E 2015E BEHR
Ll 109.8 147.0 358.0 466.7 566.1 B &R R 4 R 16 14 15 18 21
LA RRT - - - - - B E b F AR A R A 254 347 302 233 243
R ROk AR 408.3 540.9 272.7 355.5 431.2 R TR e R 327 394 361 297 307
J K F 0.2 - 5.5 7.2 8.7 R AR B R4 194 268 198 114 118
Ak 2 11.0 1.2 1.7 2.3 29  ARAHRHK 28 43 25 12 13
s 75.4 72.7 28.4 35.9 42.8 BRI R 409 477 442 370 375
FAR F 0.7 45 45 45 45 JR T A 5 RE 335 429 383 306 312
BH MK - - - - - EEERE
KRR AR 11.3 6.6 7.9 9.4 11.3 ROE 12.0% 10.3% 11.3% 16.6% 19.8%
KW . - - - - ROA 6.8% 52% 7.6% 10.1% 12.0%
B &% 23.7 23.9 35.7 55.4 76.0 ROIC 18.6% 89% 89% 16.8% 17.7%
AETAE - 3.0 13.8 20.3 24.2 ®AE
i 17.6 20.8 19.4 18.1 16.9 R giES 54% 53% 55% 55% 5.5%
LRI 90.7 92.2 98.4 99.9 101.6 W R R 15.1% 15.9% 16.5% 16.0% 15.5%
#EE| 748.7 912.8 845.9 1,075.0 1,286.2 W49 R % 05% 2.0% 1.3% 0.9% 0.3%
RIS 98.0 192.0 118.3 227.2 280.9 ES (L E 2 EN 21.0% 23.2% 23.3% 22.4% 21.3%
LA R 3K 168.2 195.9 89.0 112.3 134.0 kRS
JAt Z 4 18.2 . . - - W RARE 43.5% 49.8% 32.9% 39.1% 39.4%
H MR Kt 40.1 47.9 55.9 65.5 77.1 AR AL S P 77.1% 99.2% 49.0% 64.1% 65.0%
KA - 8.5 8.5 8.5 8.5 R E 1.86 172 249 212 212
FAb AR %k 1.2 1.0 - - - &AL A 1.63 156 238 203  2.03
L% $31) 326.0 454.6 278.1 419.9 506.9 AR 21.69 530 7.1 13.93 43.30
B AR S 107.4 114.6 116.5 118.8 121.7 RaE-% o1
JE A 120.0 156.0 214.0 214.0 214.0 DPS(11) 0.04 - 006 010 0.14
B Ak 195.3 187.5 237.4 322.4 443.6 PR 21.1%  0.0% 20.0% 20.0% 20.0%
BARE 422.7 458.2 567.9 655.2 779.3 N &S 0.2% 0.0% 0.4% 0.6% _ 0.9%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 50.7 47.0 62.3 106.2 151.6 EPS(7t) 018 013 029 050 071
et 37 18 Fer A 11.2 13.5 3.7 5.1 6.7 BVPS(70) 147 160 211 251  3.07
= AR 14.9 11.3 10.7 14.0 17.0 PE(X) 90.1 122.0 548 321 225
NAMEE S H % . . - - - PB(X) 10.8 9.9 7.6 6.4 5.2
M 4% A 1.1 2.0 12.4 9.6 8.0 PIFCF -14.0 -124.0 287 180.3 1244
HFEMR K 2.0 0.5 - - - P/S 6.7 55 4.8 3.7 3.0
VR AR 12.8 19.0 1.9 2.3 2.9 EV/EBITDA 250 176 51.0 322 240
BEREHED -176.9 -87.5 205.5 -61.0 -53.3 CAGR(%) 28.9% 48.6% 44.1% 32.9% 24.2%
BEEHSARLERE -97.0 -4.8 293.7 74.8 128.4 PEG 3.1 25 1.2 1.0 0.9
BERENFENERE 27.7 -31.6 -31.3 -31.6 -31.9 ROIC/WACC 1.9 0.9 0.9 1.7 1.8
BEEHSAEALERE 79.7 81.5 -40.7 79.5 19.9 REP 1.4 1.9 5.8 25 2.0
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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L A R0

B IRR:

FEN — Kk 6 ANAIAIE R 4P E 300 F5 46 15% 24 E;

¥EF — Kk 6 /NA TR AP IR 300 354 5% ZF 15%;

P — Kok 6N MRS F 5 PR 300 35 4069 L Fh g AR £-5% % 5%;
BAF — AR 6 AMANZIKEF%E G PR 300 454 5% £ 15%;

Fih — KR 6 MAMITOKRS FEX)E P IE 300 354 15% 04 E;

i

A — EFNFME, Kk 6 ANAZFTMEFNEN)T5F TR 300 35 %%,
B — #& W&, £k 6 AMNAZFIEEN kKT PE 300 35 Hkah;

B 5T ER

BREW, AARLA P EIEALPARETOERZLTLENRL T, HHA
Fo METFTAE . AAN AL A A5 R 5T, RIER SRR AE S
R T ikE L FEE, ARSI TN E. AT LA AR, 4k E A,
B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
T TR R B AL R 3 09 A R R0 IR S A IEAFT RARE, RIEABT
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
X B FHATHOHM, BRIEFEME. HTIFRAFRT SN ENL, HEIEARIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
A AT IM) IA AW S RARE R AL A AN B RE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH T L. 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
3 TR B A 5 ARSI B A4 I R — B AR E . AN 8] RRIE AR
P12 B R KARFAE RATIRE, AN Wbt A 3 F5TH 242 &R T4, 12
FRAEB B AT Z A o B BE, AR 8] A AT R BT 45 812 A i 4 69 15 7 T
BB, BRER S AT RIEME G B RG K AEITH £ AL E R 8 R &
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F O ) #— P 534

FEEAFTOHE T, AN 8 BT E XBEIM T i 28 A AR5 T 32 5] 69 8] BT ZAT694E
F RIAB G HATIE SR T, T AR A 3K s\ 5] R4 S H S IR L T RAT. M 5
JRF) B ARk T AR IR S, RIFEP ANEE. BF AR EARSE AR L F
R —HAERHE, TR AARRETABRKREF B F & FTHW 5 R EBETHE
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A N, LR E LW
TR T, AIREREAE A L. TEGF R EORERE FiL. AEMELT, A
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

KRB RABALA AN G A, REFRP@FT, ETIM T ANATAF AT XK
AH RE. BRI AREGETIR S WG ANE R EHATI R FILH, &
BERFGEBENER, FEAELS “REEARMARAIFLT S | EREFTA
RE AT A R ZG A M A5 5

FATIEF A PR 3] 3 AR 7 B e 3k B M — 15 B e S AR AR

AREBAE TR IEFRH RN, 3
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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
liukaiz@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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