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FYHRTHR, RETRA #xFE EN-A
mEVHRTH, XD5 LR EERE 2 AR, 2014 £ — 5 FN 4] BHFFR
TIB L BN 448 1274, Bl H¥Zhn 577.35%; 4H]iE-1962 F i, 12 AR B A+ 11.20
EPS #-004 Lo —. BABRAKEEK, AEKEANGT HLHFHK B4 (2014-04-29) 7.62 1L
P8, = —FRLGRRELETH, RENFT L-RDF L. RE 4 pu
B KR IAAR R R AT Rk, R AREE . RIH Ak 2013 F ke (5ra) 3,455.66
TARTH I, €T3 0208 (FFRAM5 A 10 B) RAF  REFTE (FFL) 2439.44
TR, RS RILES 220 RAAL, 2014 lEdatitkig 2 SRA ETR) 793:50
A, S23 30 Fek/ 5% = 6 B AR Ko ﬁiﬂﬁ,\iﬁx) 6.91/1(:)3.27(()).]2
RRBLSFERSH, T&LELBRSTFE. BLLBFE—% 3000 YY)
7 AR ST 2014 S 3 AUk, SESIAA, BT = BEL B P
FRENG TR 45 Rt b b SITREWI. A G4BT kKK 0 |
BRETHENE K, BAIAKAARTREL, & LRI EY
ARABMES, SRATH A LS. ANFO 2014 FRTERL G
LAMRIEE, RERM I, ZFNLARELF 40 2T, $4 - | . .
EWHEE 5%, MEARRARLLETHRY K, N E¥iek 2013-05 2013-08 2013-12 2014-04
MEFRTMS, TREELBIRSTE, AR Wind 7
WA FEATA REAKM THALL, BATER w2l AT %
FT T 2014 3 A 21 ARMFIERLXTRAAMHFHEL, 7T Lams 622 1077 2038
2014 4 4 A 23 BRI MR SAF, B AT EABRMAELE LT F AR 5T -

SAC #ikiE$ 45 : S1450513090001
giding@essence.com.cn
010-66581768

#r R H 7T
SAC # ke + 455 S1450511020004

hengkun@essence.com.cn
010-66581658

mAF EN-BIFZ, 12 A BAFM 11.20 7L, 7+t 2014-2016 52 1
BTN H A 24.62 1270 30.88 1271 38.24 1250, AAi@ %] F 1.62
127t 2.42 12 0A= 3.87 1L 70, ¥§ik o #) 4 52.5%. 49.3%4= 60.2%,
EPS 4% 0.26 .. 0.39 it#= 0.63 it., 4T F A-B 6435 KA,

12 A A B AR#- A 11.20 &, 48 % F 2015 4 Lok 4 25X, PR32k 4

REEAA
40X 0y 5 T B & i 010-66581841

chensy3@essence.com.cn

AR 454N Khe Tl REBURICE,; Kk 2 &4

EEYCERD) 2012 2013 2014E 2015E 2016E AR
LR TN 1,369.4 2,037.6 2,462.3 3,088.5 3,824.2 WHE AT, 42K SR 2014-03-25
#)8 15.5 106.1 161.8 241.6 387.0 5Fé
R EH () 0.03 0.23 0.26 0.39 0.63

R % () 1.93 5.36 6.09 6.49 7.12

BA FofeE 2012 2013 2014E 2015E 2016E

WA () 223.0 32.6 29.0 19.4 12.1

AR (1E) 3.9 1.4 1.3 1.2 1.1

& F)H & 1.1% 5.206 6.6% 7.8% 10.1%

B FRBE 1.1% 4.2% 4.2% 6.0% 8.7%

B R 0.0% 0.0% 0.0% 0.0% 0.0%

ROIC 4.2% 14.2% 7.5% 8.2% 12.2%

HIEFIR: Wind M, ZA5iELGFE # T

AR WA T 245 I A BT, 1
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FiEA w435 AR
(FF L) 2012 2013 2014E 2015E 2016E (BF ) 2012 2013 2014E 2015E 2016E
BN 1,369.4  2,037.6  2,462.3  3,0885 38242  AkKH
B E R A 1,263.4  1,761.5 2,187  2,641.8  3,193.3 FARAFG K 304.3% 48.8% 20.8% 25.4% 23.8%
B AL 39 9.3 23 29 4.1 EERZAPEEE £ S -72.4% 999.2% 64.8% 49.6% 60.4%
HER R - - - - - AAEgKE -43.3% 584.7% 52.5% 49.3% 60.2%
L8 gl 49.2 106.6 120.6 130.5 141.0 EBITDA 3§ K & -4.8% 211.4% 34.6% 30.4% 42.5%
W 495 R 35.0 41.8 33.1 33.1 33.1 EBIT 3 K & -20.2% 244.4% 42.0% 42.2% 54.1%
P RALAR 4.1 5.2 - - - NOPLAT 3K -33.6% 259.1% 31.3% 42.9% 54.8%
Hai AL T A A } B} . } B BRFRGRE 6.1% 150.3% 30.7% 3.9% 0.9%
B AL 3.3 1.7 1.7 3.0 1.7 R FHRE -9.0% 165.9% 52.7% 6.3%  9.6%
2 kA 10.5 114.9 189.4 283.2 454.3
PR B & 1.0 1.1 1.0 1.0 1.0 AlEAR
GREES) 11.5 116.0 190.4 284.2 455.3 EFUES 7.7% 13.6% 14.0% 14.5% 16.5%
BT AEAL 1.5 11.2 28.6 42.6 68.3 RIS PEES 0.8% 56% 7.7% 9.2% 11.9%
B 15.5 106.1 161.8 241.6 387.0 EIPRES 11% 52% 6.6% 7.8% 10.1%
EBITDA/E LN 54% 11.3% 12.5% 13.0% 15.0%
= fifk & EBIT/ N 3.3% 7.7% 9.0% 10.2% 12.7%
2012 2013 2014E 2015E 2016E EBERE
Uik 69.2 279.0 630.5 7441  1,100.1 R # K3 73 67 84 86 75
AR . . . ; - RAELRFAR R -11 -8 -8 0 10
R TS 425 138.1 98.5 1235 153.0  AAHHTAERA 101 83 123 136 143
B2 20.5 B B . - R G E ST 17 16 17 13 13
AT IR 152.4 175.0 317.8 396.3 4790  ASRAHERYL 3 4 4 2 2
B 7.1 34.8 14.2 14.5 21.6 BB H#RHK 479 504 662 612 524
F AR 0.6 0.6 0.6 0.6 0.6  EIHAS R 254 307 419 386 320
P ERIEES _ _ _ B, . BEAERE
KA A 106.9 108.5 109.5 109.5 109.5 ROE 11% 42% 42% 6.0% 8.7%
ELS ey 2 e 3.0 2.9 2.9 2.9 2.9 ROA 0.6% 2.7% 3.2% 45% 6.7%
B e 292.2 469.3 685.1 794.9 802.7 ROIC 42% 14.2% 7.5% 82% 12.2%
EEITR - 7.9 0.1 0.1 01 A%
AH T 951.8  2,265.1  2,833.3 27478  2,651.8 HERRAE 0.0% 0.0% 0.0% 00% 0.0%
bSR3k CE: S QiES 36% 52% 4.9% 42% 3.7%
7B 1,781.6  3,918.8  5133.1 53747 57618 W49 R & 26% 21% 13% 1.1% 0.9%
2% 161.5 120.0 120.0 120.0 120.0 Z R RPN 6.2% 7.3% 62% 53% 4.6%
FLA R 178.7 111.6 176.6 176.6 176.6  EfkAES
JLAT 2 57.0 215.6 257.7 257.7 257.7 FE R A& 47.4% 36.4% 25.8% 24.7% 23.0%
F A EF R K R A P 89.9% 57.1% 34.8% 32.7% 29.9%
K% - B B, . . A 070 121 175 211 290
AR R R F 068 114 173 209 286
AR ER 8436 14250  1,3257 13257  1,325.7 A BARFE A4S 2 130 375 672 956 14.74
IR ARAE 62.4 61.1 61.9 61.9 61.9  FEFHF
A 293.8 4535 614.7 614.7 614.7 DPS(1) - - - - -
B Ala 581.7  1,979.2  3,130.8 33724  3,759.4 Sk 0.0% 0.0% 0.0% 0.0% 0.0%
& & 9380  2,493.8  3807.4  4,049.0  4,436.1 R Bl 3 0.0% 0.0% 0.0% 0.0% 0.0%
AERER b 2 Fefi {E 48 A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
HAH 9.9 104.8 161.8 241.6 387.0 EPS(7) 0.03 023 026 039 063
a3 V) A e 29.4 74.2 86.5 86.5 86.5 BVPS(7t) 1.93 536 6.09 649  7.12
R BAL S A 4.1 5.2 - - - PE(X) 2230 326 290 194 121
NAME Tk 8 . . . - PB(X) 3.9 1.4 1.3 1.2 1.1
W 5% A 35.0 39.4 33.1 33.1 33.1 P/FCF -168.3 28 58 412 132
BAH K 3.3 1.7 -1.7 -3.0 1.7 P/S 25 1.7 1.9 15 1.2
Y BEAR 5.6 -1.4 - - - EV/EBITDA 474 159 136 10.1 6.5
FRFLOEH -30.8 378.2 19.8 -103.8 -119.3 CAGR(%) 189.8% 54.6% 61.6% 189.8% 54.6%
BEEHFLERALAE 46.7 258.0 299.4 254.5 385.6 PEG 1.2 0.6 0.5 0.1 0.2
BEEHFLEALRE -174.8 -178.7 0.8 3.0 1.7 ROIC/WACC 0.3 1.1 0.6 0.6 0.9
BEENFEALAE -4.9 108.2 798.0 -33.1 -33.1  REP 10.8 1.3 2.2 1.9 1.2
BB AR Wind i, RAFERFEFSHN
AL BAE T EHAZTIEH A RN F o 2
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o 8] Beak) B w g Ak

B IR EKEA

Wk B IER:

FAN—K R 6 A IRFIE R4 4 E 300 35 4 15% X L

FHF— ARk 6 AN 69 BT S F4R 8P R 300 152 5% 2 15%;

FE—AR Rk 6 AN A 83 FIE £ 507K 300 45 4069 K Hhhg A £-5% 2 5%;
BAF—RK 6 AT AE FEE PR 300 45 % 5% % 15%;
FH—Kk 6 MNA GG F KGR 300 354 15% 0% L

KR4

A —EF R, Kk 6 AR ZAWE TGS TH5 T PR 300 35 k30
B —# &M, &%k 6AHZAMEEG ks KT PiE 300 3% 2k ;

B I A

FT #RLHFR, AARA T EER LRI T 095 F BR8Pk 7
e, BRI MK TR AAMARE NN EAIE TG, HRIER & RR
Lk A AR T iEF TR AL AE 5725 B A AR,
R

B A8 AR BT H LS TN

BASEFBA RN S (AT R “ANE7) 2+ BIEAEEERER 2L, REF
AR EN LS T o AN 8 BB H AR TIAAEFETARE P RBHE K
T TR KA T B XA A2 F 9IRS KA IERF AR, RIERET
B e Gy —FP AT K, A8 T ASHER RAEHAR K= S 9O T 5 A % R A
(Y B TRATON, BRIELAEM. BFRFRASAERL, LIRS,
Iy A 8 8 B KA

B FENA

AREE A IER DA RN AT HA “ANa” ) BEPEM. ANITAR
H AT SA AL IS AR RALL A AN AN ERE P

AARE AT CATF 0 HAHRAE BB S, 12 K 8] RARIEZ$15 B A FAH F AL o
Peo AREPTEAE B Forh BB R AN 8 T ARE A S B 6 H) 0, A
T AR R TATAI NS AR R RGN TR 2SN ERFM, AN
3T R B S AR 5 AR PR BB T — AR . A &) FARIE AR
PR R AT RATRE, AN A HR L ZAFAITH A4 L ARH, 2
TARIEB BT N TFEA o BB, A 8 A BT AR P 645 S8 R A @ 4 0915 T
BB, BKHE R L QAT R 6 B RS AETH % AR 6942 25 A AR &
AAREE X TN ILE, = RARN 3] G B P ZA 8 RRE R BRI R, oA T &,
B P I A AN A BRI — 534

Fe kAT LT, R0 3] BT 5 BEAUH T A A5 A 4R o 2.5 9 02 8] P 4T 499
F SHBFEATIEF SIS, A Th AL 8 A% S FRRBRARAT. M5
R Sk Bk AR KIS, REEP AR E. BPRRE AR A LR
KH—SEEE, FREAGRRETUARKE P § 9 9B AH 5k £, AETH
T, AT 6945 8 ST Rk 0 &34 T RAHEAT A KN, AT LW
FRIGT, AIE TR AL L, FAE AR ORI IA RIE. AETHALT, 4
28 TR R AT AR AR AR o 9 AERT I 591 3] SO E AT AR & AT

BRI HAUA AT IA, KBF S BT, EFTIH A AT T KB
LH Rk BRIS)RAARAEGET RS o JofiiF A a FIEATI A AR, &
EAHGEE N, F2RHAA “REEERHARAAFL TS, BRI A
WA AT R A REN IR MF F 55

B A5 F A T 8 R A 75 B e LA e — 15 B A R A R

AR TR R RAA R 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
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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