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1 ?ﬁ?ﬁ'ﬁ?ﬂ"ﬁ»ﬂﬂ ’ E]F"F’HC{. ’k] ERIFR ¥ H-A
KA & TR, 44 Bl b3 KA 20%: 2014 1 5, 4] BHFR
EZIB LB 13.6 127, F¥g¥k 145%; TR AA 75104, F 6 4~ H B A4 15.90 7,
L3 K 10.4%, A R LA FRIIEA 21 AT 5 EE 44.5%; 7K B4 (2014-04-28) 12.77 &
#BA LA, FIRER 4%, EARRY ELA 287%; FAHEER 440
F 6.84C7L, RELIEK 20.6%; VA BENE) BT A & 5H18 A 5.1 1T, B (BFL) 24,607.26
Rl b3 K 20.3%, A7 LRI BAGRGKE, FTRMNAH, £&  RETH (FFA) 13,963.69
RN EENIG NG & TN AERCE A 0.24 o GiE (7). 1,926.96
WE AL BT E A, SRR LR 2014 1 Fy, BRSO 09
o8 R KA TE R R RBEAeEE. WAL EHH A 929 R
K 1201.6 7 Ak 70.8 ek, FPRIGRH A H 5.0% 6.4%. 6.4%, Rt 2R
KA E R R IG R b A F R BRI L 3 AT L5, WSk 2 d L5 AN — OmER — 0
B33%RIE 6.4%, HELSE IR ARL X FHF NEH LEE, 3%
FAdb KA RAAZS TEA: (1) RARERABDAMEK 14%
2.6%, B, X5 R Bk 4.6%. 21.0%; (2) #&EAeEFH iR 3%
NAIEK 0.9%, BEFR. R 55 FIEK 10.1%. 19.2%; (3) I 20 : : :

2013-05 2013-08 2013-12 2014-04

BRIE i E AU K 0.2%, BER. R 553K 54%. 19.1%. KR
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aji ﬁﬁ%}?@ . _ . PEpop & -0.83 -0.31 13.87

W FABC A BFIRA, 6 AR BAFH 15.9 Lo A E) 2014 paww a6 a3 in

#$-2016 49 EPS 4% %4 1.07 4. 1.20 ©. 1.39 T, Harkuist

. B . . . . B E S AT I
B 2014 FH) 5T AFEH 11945, N1 FEBARAN TEHRLE SAC ke 4% % : S1450511050002
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ILEIGR G, NS RN A BN, Rz AREHFT X, e 7558558010
AGMASRAEH THN, ARALRALEAN LR AR
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o YEHEIE-A IR LR, 6 A T A 15.9 L ¥ 2014
- Ti% 3 ‘ JIEFIER, 6 AR B AR A 7T, M % T YT P Ty ———
F 154505 TEE, Hox A
B RRT: A BFERELSZHERLE, BAVNGEE R b, LFF  2013-10-30
ik B &
A F I L gr3E K 2013-08-29
HE(FF L) 2012 2013 2014E 2015E 2016E
RN PN 4,720.4 5,215.1 5,695.3 6,284.0 7,004.8
#)8 1,581.1 1,872.9 2,070.8 2,305.8 2,671.5
H R E () 0.82 0.97 1.07 1.20 1.39
R % () 8.19 8.79 9.38 10.04 10.81
BA ol E 2012 2013 2014E 2015E 2016E
WA E () 15.6 13.1 11.9 10.7 9.2
AR (1E) 1.6 1.5 1.4 1.3 1.2
A 8 & 33.5% 35.9% 36.4% 36.7% 38.1%
B FRBE 10.7% 11.7% 12.1% 12.5% 13.3%
BB & 4.7% 5.9% 3.8% 4.2% 4.9%
ROIC 12.0% 14.7% 17.1% 18.6% 22.3%
HHEFN . Wind 3, A5 IEFRBFL 7 )
AR A T 2T S A R 1
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FiEA w435 AR
(FF L) 2012 2013 2014E 2015E 2016E (BF ) 2012 2013 2014E 2015E 2016E
BN 47204 52151 56953  6,2840  7,004.8 AR
R WS 2,920.9 29233  3,101.6 32946  3,503.6 ARG KA 24% 105% 9.2% 10.3% 11.5%
B AR 104.8 116.1 127.0 140.1 156.2 B AA)E G KA 58% 22.1% 11.5% 12.3% 16.3%
HER R - 16.4 17.1 18.9 21.0 AAEg K E 5.4% 18.5% 10.6% 11.4% 15.9%
L8 gl 184.9 190.0 210.7 2325 259.2 EBITDA 3K # 1.8% 14.2% -3.2% 10.6% 14.0%
W 495 R 35.4 5.9 -10.0 -11.0 -12.0 EBIT 3 K & 2.8% 19.7% 11.3% 12.3% 16.3%
P RALAR 0.5 0.3 1.2 - 0.4 NOPLAT 3K 2.8% 15.0% 10.5% 11.4% 15.9%
Hoi N AL T A E } . . } B R RARKE 5.6% -5.0% 2.0% -3.0% -2.5%
B ANLI A 590.9 535.7 551.0 534.0 578.3 R FHRE 36% 7.4% 75% 7.7% 8.3%
&k A 2,056.9 2,510.6 2,798.7 3,142.9 3,654.8
IR S 48.9 4.3 _ B, . EUREES
H)H &R 2,1059  2,514.9 27987  3,142.9  3,654.8 ERIES 37.9% 43.9% 455% 47.6% 50.0%
BT ARAL 3875 491.9 561.9 652.2 769.1 R AP ES 43.6% 48.1% 49.1% 50.0% 52.2%
B 1581.1  1872.9  2070.8 23058 26715 AV A 335% 35.9% 36.4% 36.7% 38.1%
EBITDA/E L 63.7% 65.9% 58.4% 58.5% 59.8%
= REAR EBIT/E kN 44.3% 48.0% 49.0% 49.8% 52.0%
2012 2013 2014E 2015E 2016E BERE
®P e 4,795.7 6,675.7 8,168.7 10,046.3 12,090.5 B ST R A R 887 747 652 573 493
R HHEFRT - . . . ) FENE Ak AR B R 6 6 10 37 43
B 839.7 7931  1,0384 10731 11795 R TR R A 388 460 539 599 648
Rt &= 4.6 - 9.7 5.6 6.0  ALIIRERH R 69 55 57 59 57
AT PR AK 0.8 47.3 61.4 84.1 116.0 EEI P o 2 2 2 2 1
5 18.7 18.4 20.0 21.0 223 BB RHK 1462 1,392 1,363 1,315 1,262
BNk W 52.3 73.6 138.0 238.1 3215 I A R 1,079 925 834 752 656
BAEZ3MEF - - - - - HHRERF
K AR ALK 1,779.5  1,796.0  1,796.0  1,796.0  1,796.0 ROE 10.7% 11.7% 12.1% 12.5% 13.3%
S Ho - - - - - ROA 8.9% 9.7% 10.1% 10.5% 11.3%
B &K~ 11,178.9 10,449.8 10,187.0  9,818.3  9,383.2 ROIC 12.0% 14.7% 17.1% 18.6% 22.3%
T 311.9 634.5 381.3 229.4 138.2 RS
H B 358.9 348.8 325.6 304.0 283.9 HERRAE 0.0% 03% 03% 03% 03%
B AN 68.0 81.0 86.6 87.0 87.2 AR F 39% 3.6% 3.7% 3.7% 3.7%
7B 19,408.8 20,918.3 22,2128 23,702.8  25424.3 W49 R & 0.7% -0.1% -0.2% -0.2% -0.2%
B S - - 10.0 10.0 10.0 Z R RPN 47% 3.8% 3.8% 3.8% 3.8%
AT R 503.7 570.3 557.0 600.3 650.4  1EfkAES
JLAT 2 - B B - - FE R & 17.3% 17.5% 16.6% 15.7% 14.9%
F A EF R K 317.0 563.0 564.4 563.6 563.7 R A T 20.9% 21.3% 19.8% 18.7% 17.5%
K ) B} B . - AR 6.63 6.48 805 944 10.86
HA AR B A 24943 24969 25048  2517.7  2,527.0 B 6.60 6.46 8.03 942 10.83
U g3 3,356.0  3,671.1 36772  3,732.7  3,792.2 A BARFE A4S 2 59.16 -425.29 -278.87 -284.72 -303.56
T HBARE 267.5 302.1 451.5 617.8 810.5 AR
&S 1,927.0 1,927.0 1,927.0 1,927.0 1,927.0 DPS(1) 060 075 048 054 0.62
B AHE 13,858.3 15,018.2 16,157.1 17,4253  18,894.7 F L F 73.1% 77.0% 45.0% 45.0% 45.0%
BARARE 16,052.8  17,247.2  18,535.6  19,970.1  21,632.2 L Bl i % 4.7% 5.9% 3.8%  4.2%  4.9%
AERER b 2 Fefi {E 48 A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
HAH 17183  2,023.0 2070.8 23058 26715 EPS(7) 0.82 097 1.07 120 139
a4 V8 Fe R 915.7 932.9 535.8 543.9 548.4 BVPS(1t) 819 879 938 10.04 10.81
T /= WAL A 0.5 0.3 1.2 - 0.4 PE(X) 156 131 119 107 9.2
NAME Tk 8 - . . - PB(X) 1.6 15 1.4 1.3 1.2
W 4% 132.4 1325 -10.0 -11.0 -12.0 P/FCF 10.2 9.6 135 9.1 8.2
EES i T -590.9 -535.7 -551.0 -534.0 -578.3 P/S 5.2 4.7 4.3 3.9 35
YRR FR A A 137.3 150.1 166.0 184.8 214.1 EV/EBITDA 7.3 6.9 6.0 4.9 3.9
FRFLGEH 19.1 275.1 -340.2 -98.8 -164.5 CAGR(%) 13.2% 12.6% 14.5% 16.2% 16.5%
BEENFAALAE 2,182.4  2,8488 18725  2390.8  2,679.6 PEG 1.2 1.0 0.8 0.7 0.6
BREEHFEALRE 484.4 -10.2 548.9 531.9 576.2 ROIC/WACC 1.3 15 1.8 2.0 2.3
BRAENLEALERE -1,286.2 -958.6 9119  -1,026.6  -1,190.2 REP 1.3 1.2 0.8 0.7 0.6
HIERFR: Wind K, REEFFL T SHA
AL BAE T EHAZTIEH A RN F o 2
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FEN — &k 6 A IS AR P E 300 3% # 15% 0L L

¥HE — Ak 6 AMAGZIOKE S LR 300 454 5% £ 15%;

P — Aok 6 AR MK A 5P R 300 45209 T ah g AR £-5% % 5%;
BEF — KR 6 AMA MBI EF %G PR 300 354 5%F 15%;

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

KR4

A — EFRE, Kk 6 AMNAZTMKEAFEG KT TFFPE 300 3 £k,
B — &&SMKE, &k 6 /MAFZFIEFM K KT PR 300 3% 5k

B 5407 A

EXEW, AALA P EIEF LT HIEART FaHL T, SR
Ty METRE AAITAREG A SFIE G5, RIERE & RR A XA
R T EELF . ARSI SN E. AT B A ARYE, FikE i,
BR8] AR R BT 4 b5 KA B

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

ARESME R IE R AN S (ATRMA “RAE" ) EPIER. AN TRER
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
B2 B R CTAMR A RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 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,
B P T ARy R 8] B ) 23— 599

TE R TR OLT, A 8] BT B 2 BEUH) 7T Ak A3 A 305 P 3.5 69 0 8] B AT 093
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
4l Bk HEARG A RABEGETR Y. wiEF AN R EHATS A FILY, &
BAFWEB N, FERELA “BREIEEROARNIFRF S | ARET A
RAERATETAEREOG5 A M A58
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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
fanhqg@essence.com.cn
menghl@essence.com.cn
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