RISIEH

ESSENCE SECURITIES

L

2014 % 04 fj 23 H

#Z Kk (300070.S2)

5 HigFK

mlkgrFHiEEK: 2014 FF—FF gk 281, B b
31.2%, FIAVEEE 3134 7 4, FIEK 31.9%, EI)FE T4
LR R A AFE 1713 B, B b 37.0%, IR ARAERIE

0.02 o A3k fF A2 AT 69 L4545

mEAEB LRI A RE, TLREALAG E 2R EETRER
BRI, KR TREBRANEILE S, B LEHHwm, EHER
PRI 6.3 ANE ke T AMmAAE, =W & LRI 8 AE 4L,

EZRBET T8 3 KAB NG T T 50 I il R R R Fe it 3
BATRARA LRI LI e F 252, § TIREMAGHRL, K4

FhA, —FRLGH MBI

AT 5 KB KB MBR H K845 %K A B LA KRR & b
AR YR, B AR AR EAKAL AT B LR E 5%, A
KA FRAF A 6932 F R I A= MBR SR A T, k=R, NEH

MBR /K4 #3 AR KAk, B AL B AL

5 RIETHF

KA L SWESRELTFNE FXABRBEITFEIET S, BE 2013 £F
J&, MR THELAECEBELTE, RITREHER, 2BH 5
BMET. R sh, N BEFRA S, TRET. AL ETES
P e S & T

b — R, AT 365K E o, REA

KEBARD et BT ME AIFNERKIMEI.
BT A E A MBR 52 b ag £ kb, BA ML B

RERYF,

ARHBHEZL AT MBR ATt Sk, BATAEFITH

FE, FAH 2014 #2016 4 EPS % 1.39 0. 1.96 A= 2.66 7T, %5
PE % 24.8 1&. 17.6 4&2Fa2 13.0 42, %43 “ZA-A" BFIFH, 6 A

B AR 42 7o

BRERT: LS5IFER TR A F Kk T A ke B 5.

28] RAR

iEH A A

K%

BfRAE ENA

BHFR

6 AN A B AR 42.00 7,

JEH- (2014-04-22) 34.51 7,
LR &2

ETE (BF L) 30,763.88

REBEFE (FFAL) 17,896.98

EERA (BFR) 891.45

REBRA (BFR) 518.60

L2 AAHHREE

31.60/56.97 T

AL
AW = I RANEL — 300
3%
16%
2%
-20 . . .
2013-04 2013-08 2013-12 2014-04
AR Wind 5877
% 1M 3M 12M
PRS- 5.81 -10.98  -25.35
EA & 7.57 -13.07 -38.54
BR AR SR

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

A XIE

021-68763673

HE(FF L) 2012 2013 2014E 2015E 2016E
RN PN 1,771.5 3,133.3 5,269.1 7,903.7 11,383.6
HH) A 562.5 839.9 1,242.4 1,746.5 2,375.6
B H () 0.63 0.94 1.39 1.96 2.66
T () 4.35 5.43 6.75 8.64 11.23
BA ol E 2012 2013 2014E 2015E 2016E
WA () 54.7 36.6 24.8 17.6 12.9
AR (1E) 7.9 6.4 5.1 4.0 3.1
A 8 & 31.7% 26.8% 23.6% 22.1% 20.9%
B FRBE 14.5% 17.3% 20.6% 22.7% 23.7%
BB % 0.1% 0.0% 0.2% 0.2% 0.2%
ROIC 79.1% 84.2% 71.6% 86.6% 86.0%
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FiEA w435 AR
(FF L) 2012 2013 2014E 2015E 2016E (BF ) 2012 2013 2014E 2015E 2016E
BN 1,771.5 31333  5269.1  7,903.7 11,383.6 AR
R WS 1,012.6  1,967.7  3,3720 51885  7,614.4 ARG KA 72.7% 76.9% 68.2% 50.0% 44.0%
R TR 31.2 82.0 127.7 179.2 277.3 R REE S 2 69.2% 51.4% 45.7% 42.1% 36.4%
HER R 27.1 36.5 52.7 79.0 113.8 AAEgKE 63.3% 49.3% 47.9% 40.6% 36.0%
L8 gl 135.9 152.1 226.6 339.9 478.1 EBITDA 3K # 72.3% 66.4% 45.4% 40.3% 35.0%
W 495 R -39.3 51.2 71.2 80.4 87.3 EBIT 3 K & 75.2% 68.4% 45.4% 40.8% 35.5%
P RALAR 21.8 50.9 28.0 33.6 375 NOPLAT 3K 71.7% 73.7% 43.4% 40.7% 36.2%
Hai AL T A A } B} . } } HRRARKE 63.2% 68.7% 16.2% 37.1% 3.8%
B AL 109.9 255.1 135.8 166.9 185.9 R FHRE 19.4% 26.6% 24.7% 28.6% 30.7%
2 kA 692.2 1,048.0 1,526.8 2,170.1 2,961.1
PR B & 6.0 20.0 10.3 12.1 141 AiEE
GREES) 698.2  1,067.9 15371 21822  2,975.2 EXIES 42.8% 37.2% 36.0% 34.4% 33.1%
BT ARAL 102.4 128.0 202.8 289.9 3815 R AP ES 39.1% 33.4% 29.0% 27.5% 26.0%
B 562.5 839.9 12424 17465  2375.6 AV A 31.7% 26.8% 23.6% 22.1% 20.9%
EBITDA/E LN 38.4% 36.1% 31.2% 29.2% 27.4%
=Rk EBIT/& kN 36.8% 35.1% 30.3% 28.5% 26.8%
2012 2013 2014E 2015E 2016E EBERE
Vil 1,904.2  2,171.8 35303 52165  6,944.0 SR e R 3K 42 28 23 19 15
LA RRR - B - - - AAE LA R -73 27 -5 21 28
R 689.6  1,361.9 14863  3,141.9  3,615.6 R TR R A 565 381 327 339 333
Jf A 10.8 12.9 21.0 345 45.2 MR R R #5 R A 101 118 97 105 107
AT PR AK 67.0 88.2 158.8 2445 339.0 AR R 24 18 26 24 24
B 128.4 192.9 558.9 510.0 993.2 BB H#RHK 983 769 592 502 454
AR . 1.0 11 0.7 09  HEIABERHK 188 177 143 122 100
T4k R AR - - _ B} B
P ERIEES _ _ _ B, . BEAERE
KA A 1,010.9  1506.7  1506.7  1,506.7  1,506.7 ROE 145% 17.3% 20.6% 22.7% 23.7%
S Ho - - . - - ROA 11.3% 11.6% 14.5% 14.7% 16.4%
B &K~ 215.3 278.7 393.4 451.0 491.2 ROIC 79.1% 84.2% 71.6% 86.6% 86.0%
LA 89.4 76.3 21.6 12.8 11.0 #AE
AH T 142.9 317.4 308.9 300.3 201.8 R R Qe 15% 12% 1.0% 1.0% 1.0%
ERUEI YAk 1,002.1  2,1249  1,197.9  1,441.8  1588.0 AR F 7.7% 4.9% 43% 4.3% 4.2%
7B 5260.5 81327  9,185.0 12,860.5 15,826.6 W49 R & 22% 16% 14% 1.0% 0.8%
K5 - 750.0 581.7 728.5 890.1 Z R RPN 70% 7.7% 67% 6.3% 6.0%
B AT R 405.0 962.6  1,368.1  2,157.0  3,0859  Efk#EN
LA 2 8.5 42 12.4 21.8 23.9 R AR F 23.1% 37.0% 30.4% 36.1% 32.2%
HAH f Ak 749.3 892.6 787.2 896.6 940.5 R A T 30.0% 58.8% 43.8% 56.5% 47.4%
Ktk - 352.5 - 793.3 104.2 A R 241 147 209 240 2.42
A AR 7t 49.9 47.8 46.3 48.0 47.4 k& 230  1.39 1.89 227 2.22
7R ER 12127  3,009.8 27956  4,6453  5091.9 A 8B B4 2 -16.59 21.47 2243 27.98 34.92
FHBAARE 166.3 2815 368.8 512.1 7253  Aadin
JE A 552.9 891.4 891.4 891.4 891.4 DPS(71) 0.04 - 007 007 0.8
B AHE 3,328.6  3,950.0 5,129.1 6,811.7 9,117.9 F L F 59% 0.0% 5.1% 3.7% 2.9%
BARARE 4,047.8 51229  6389.4 82152 10,734.7 JR 8 % 0.1% 0.0% 0.2% 02% 0.2%
AERER b 2 Fefi {E 48 A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
HAH 595.8 939.9 12424 17465 23756 EPS(7) 0.63 094 139 196 266
A7 VE o A 27.9 32.3 46.9 58.0 68.4 BVPS(1) 4.35 5.43 6.75 8.64 11.23
T /= WAL A& 21.8 50.9 - - - PE(X) 547 366 248 176 129
NAME Tk 8 - . . - PB(X) 7.9 6.4 5.1 4.0 3.1
W 5% A 2.7 71.3 71.2 80.4 87.3 P/FCF 1,7685 26,7 755 166 17.8
EES i T -109.9 -255.1 -135.8 -166.9 -185.9 P/S 17.4 9.8 5.8 3.9 2.7
YRR FR A A 33.3 100.0 91.9 145.8 218.1 EV/EBITDA 286 297 164 113 7.7
EBRF LGS -632.7  -1,194.3 664.3  -1,039.7 2345  CAGR(%) 47.0% 40.3% 54.7% 47.0% 40.3%
BEENFAEALAE 348.9 674.1  1,981.0 824.1  2,328.9 PEG 1.2 0.9 0.5 0.4 0.3
BEEHFLEALRE -670.0  -1,573.8 37.5 68.7 87.7 ROIC/WACC 7.5 8.0 6.8 8.3 8.2
BEEHFLEAERE -104.3  1,170.0 -660.0 793.3 -689.1  REP 2.2 2.2 1.8 1.0 0.9
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021-68766067
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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
fanhqg@essence.com.cn
menghl@essence.com.cn
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