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AXRE

BE(BEHT) 2012 2013 2014E 2015E 2016E
DD ON 303.3 338.6 387.9 4495 524.0
F)iH 30.5 32.3 35.7 43.3 51.6
Rk 5 () 0.23 0.24 0.27 0.32 0.39
B R () 3.79 3.88 4.09 4.33 4.57
BA FatEAE 2012 2013 2014E 2015E 2016E
WA & (1) 69.5 65.7 59.4 49.0 41.1
g (1) 4.2 4.1 3.9 3.7 3.5
b pEE A 10.1% 9.5% 9.2% 9.6% 9.8%
B R A 6.1% 6.2% 6.5% 7.5% 8.4%
BT B3 & 0.0% 0.9% 0.3% 0.6% 0.9%
ROIC 14.7% 10.4% 9.7% 10.3% 11.4%
HIEAN: Wind FH, 215 5EFBFE 7o F A

AARE B TR R A 1

EREAFLRBERT



|:| RIBUES

ESSENCE SECURITIES

2 8] P AR AR B

W - 1R A TR R A A AL B IE 0¥ (2014 £ 07 A 11 B)

A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LT ON 303.3 338.6 387.9 4495 524.0 AR
BB AL R A 209.5 236.6 271.3 313.7 365.1 TARAI K F 0.1% 11.7% 14.5% 15.9% 16.6%
T AL 2.2 2.2 2.6 3.1 3.6 TAAE K E -252%  1.0% 19.8% 25.1% 21.8%
AR 18.1 22.9 25.2 28.3 325 )R 3K F -14.8%  5.8% 10.7% 21.2% 19.2%
X9 41.9 46.5 52.4 59.3 68.1 EBITDA 3% K # -31.0% 9.9% 7.5% 18.9% 17.7%
%% R 0.2 -0.8 -1.0 -1.3 -15 EBIT 3K & -37.1% -2.5% 19.9% 24.7% 22.0%
T RALIR K 1.4 0.9 1.0 1.0 1.0 NOPLAT 3K # 29.2% 1.6% 11.3% 20.9% 19.2%
Ao SR R A E B B B B . BRFAERE 443% 18.8% 13.8% 8.2%  6.4%
ES e X B B B N - FREERE 201.2% 22% 55% 58% 57%
&k AHE 30.0 30.3 36.3 45.4 55.3
Ao A sh Al 6.1 7.6 6.5 6.5 6.5 IRCES
A& 36.1 37.9 42.8 51.9 61.8 EFIES 30.9% 30.1% 30.0% 30.2% 30.3%
WP AR 4.9 5.2 6.4 7.8 9.3 gk A & 9.9% 89% 9.4% 10.1% 10.5%
%A 30.5 32.3 35.7 43.3 51.6 )8 10.1% 95% 9.2% 9.6%  9.8%
EBITDA/ & Jk N 12.8% 12.6% 11.8% 12.1% 12.2%
=Rk EBIT/# At A 10.0% 87% 9.1% 9.8% 10.3%
2012 2013 2014E 2015E 2016E BEHR
"R e 255.9 208.6 244.7 251.2 265.9 B) 5 ) # R4k 106 162 177 146 119
B MRS ) ) ; ; - RFHELITAR R 125 139 158 179 183
R AR 77.2 81.5 88.9 108.6 124.3 AT A #e R 398 480 433 415 397
Bk 235 . - - - - RRRFUR H# R 78 81 77 77 77
TRAF IR 14.2 10.9 10.8 12.5 11.4 A5 R 4% R A 122 135 133 127 130
B 111.3 142.5 143.6 173.9 205.2 B R He R 584 701 640 585 537
FA R F 0.1 0.1 0.7 1.7 2.4 PR T A 4 RE 310 359 363 347 320
HAHEIMBA - - - - - HEDRE
KA A H . . - - - ROE 6.1% 6.2% 6.5% 7.5%  8.4%
FF S R . - . - - ROA 48% 4.9% 51% 5.8% 6.5%
i 108.9 194.9 186.1 177.4 168.6 ROIC 14.7% 10.4%  9.7% 10.3% 11.4%
IR 52.1 6.9 6.9 6.9 6.9 ®AE
F%iA v 24.3 23.7 22.1 20.6 19.3 N QRS 6.0% 6.8% 6.5% 63% 6.2%
H AL R K 2.1 3.2 25 2.6 2.7 ERE MR 13.8% 13.7% 13.5% 13.2% 13.0%
#EE| 646.3 672.4 706.3 755.3 806.7 W4 R & 0.1% -0.2% -0.2% -0.3% -0.3%
2 S 49.4 49.4 48.4 47.6 46.8 EX VS T PN 19.9% 20.2% 19.8% 19.2% 18.9%
LA R 3K 40.5 51.8 53.4 63.7 75.3 B A
FAT B 29.8 28.1 35.1 40.8 46.1 & AR E 20.2% 21.6% 21.2% 22.1% 22.9%
H A7 KAk 10.6 15.2 14.5 16.8 19.7 AR AL Pl 25.3% 27.5% 26.9% 28.3% 29.7%
KA 2 . . N N ) Ak E 352 307 327 331 333
H Al AE B R - 0.5 0.7 1.0 1.6 ik H b 2.67 2.08 2.31 2.26 221
L% $31) 130.3 144.9 149.9 166.8 184.7 A B AR BEAE 129.73 -35.56 -37.04 -33.42 -35.40
DX 3% %-E- 7.9 7.2 7.9 8.7 9.7 DT T o
JE A 67.0 134.0 134.0 134.0 134.0 DPS(11) - 015 0.06 009 0.14
BN 441.1 386.2 414.5 445.8 478.4 HAr R 0.0% 62.3% 20.8% 27.7% 36.9%
B A 516.0 527.5 556.4 588.6 622.0 3N EES 0.0% 0.9% 03% 0.6% 0.9%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 31.2 32.8 35.7 433 51.6 EPS(70) 023 024 027 032 0.39
ho A7 V8 Ao p AR 8.9 13.7 10.4 10.2 10.1 BVPS(1) 379 388 4.09 433 457
K= WAL % 1.4 0.9 1.0 1.0 1.0 PE(X) 69.5 657 59.4  49.0 41.1
INFAE TSR K - - - - - PB(X) 4.2 41 3.9 3.7 35
W 4% 3.7 35 -1.0 -1.3 -1.5 P/FCF -19.6  -82.8 -133.7 253.0  97.0
Fea S - - - - - P/S 7.0 6.3 55 4.7 4.0
VAR F 0.7 0.5 0.7 0.8 0.9 EV/EBITDA 222 253 435 367 311
BB RN T -38.5 -22.0 4.2 -33.9 28,5 CAGR(%) 12.2% 17.0% 20.3% 19.9% 20.7%
BEEHSAELERE 6.9 28.4 42,5 20.1 33.7 PEG 5.7 3.9 2.9 25 2.0
BERENFENERE -68.4 -50.8 - - - ROIC/WACC 2.1 15 1.4 15 1.6
BREFHSEALRE 262.7 -24.9 7.4 -11.5 -18.3 REP 1.3 2.0 3.4 3.0 2.6
HBRRK: Wind FiR, ZEEFFLF AR
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FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T ER

RIR BB, RKALAR P HIER LA T GIEARTF I T4, HBA
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. 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
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B
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B HEERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
2ok 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
x| 2 010-59113572 liukaiz@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Jom ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear#  0755-82558087 fanhg@essence.com.cn
2k 0755-82558045 menghl@essence.com.cn
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