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2 i/%@ 5 7L}ﬂ )"ﬁifﬁﬁ\@] "/l\f&ﬂ_‘ﬁ- X 2 él]\ Sﬁﬁﬂ'@u‘fi%@fﬁ%’ﬁ%ﬂ% ETE (BFA) 184,237.22
AXE, ITEAIY “TIHEMAE . WNF RGP URLEA P AT (FF L) 154,440.87
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5. BESA FESHIL TR R RPN A0 EES TR Loee ST e
FE HERERD SRR, ks LRRF RS, BEA P

FAE, REWFEEET AR, AR P REE B RTRS R 2R

FARARH =3 — 3300
EFHGMELEDG TR, EAEZHRERET L L TAER 2%
HERBXGFNL, WEZBALBNFLF S LS E#HRITE ‘B 18%
R AR T R AR, L E R AR R AR R A R KA 4%
Fewfzlo BAVEFAH RS A5 FHRME LS LT EMGHE o - - -
&1] , Jl,t_;)—:t;@*j-%— ri;{ ﬁk 75 /',\}é_ #i«j,’:\élj ,#(‘ 1!5‘ ) 2013-07 2013-11 2014-03 2014-07

AR Wind 757

- ¥ 313 ) nkal - ‘A= T % M 3M 12M
RRBUNEE—TF, AAERERNOFANA: FFAT 020 % T wTar

LW, “BEEMALE L. BRESEF VC Ao EE s 5 — Bt s 837 1628 33.04
Z 74 Rk ag e N8 R R R 0K A A

WL ST
SAC #k4E$ 45 5 S1450514030004
s vy . e s _ _ e o linf .com.
REFEB: EAN-ABFTIFA, 6 AR BN 24.32 Lo RAVH A e e chbst
& 2014 #-2016 F a9 N3Gk 57 A 13.0%. 12.5%. 12.5%, 4 T A
A A Gk 55 A 15.7%. 16.8%. 15.8%; i E AN-A 69ETIFA, x| # 021-68765917
B A 43 ek AT, SR & 6 A B AR E 24.32 7,48 % F 2015 Iyang@essence.comcn
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BRERT: 2FTREEBAP FHAEET KRE, KA E R
L ECRE) 2012 2013 2014E 2015E 2016E # f)f% # 2 AL | 20140623
B RN 480,979.7 5658070 639,3328 719,186.6 809,1854 ~ LAuE: AAGALAE 20110108
b S b 20,751.8 24,803.6 28,706.9 33,520.2 38,807.9 A kiR E 2010 544 =
EHROKkH(T) 1.88 2.25 2.60 3.04 3.52 F A AT
FRAK (L) 11.10 12.49 14.87 17.50 20.52
B A Felb 4l 2012 2013 2014E 2015E 2016E
W B % (4%) 8.2 6.9 5.9 5.1 4.4
g (1) 1.4 1.2 1.0 0.9 0.8
- b=ES 4.3% 4.4% 4.5% 4.7% 4.8%
B R A 23.1% 22.0% 20.7% 19.8% 19.0%
B 3.9% 0.0% 2.7% 3.1% 2.4%
ROIC 98.1% 65.8% 113.5% 59.0% 144.1%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AIE AT TR RS RAA RN, 1

EREAFLRBERT



L

RIBUES

ESSENCE SECURITIES

28] AR/ BRI A

W 43R R M FefE AR IR % (2014 £ 07 A 24 )

EREAFLRBERT

A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
LT ON 480,979.7 565,807.0 639,332.8 719,186.6 809,185.4 AR
B A AR A 400,563.6 490,988.5 553,662.2 622,096.4 699,945.4 FABANGRE 10.6% 17.6% 13.0% 12.5% 12.5%
B LR 7,975.4 34395  3,899.9  4,387.0  4,936.0  FLAIBERKE 57% 21% 21.0% 165% 15.7%
HER 27,2082 34,7305 38,360.0 43,151.2  48,551.1 A KK 2.6% 19.5% 15.7% 16.8% 15.8%
B 18,534.6  18,344.6  21,737.3 24,4523 27,5123 EBITDA 3% K % -6.6% -1.8% 15.5% 13.7% 13.6%
W% R -115.2 -254.7 -697.9  -1,531.2  -2,255.4 EBIT 3§ K4 53% 2.0% 17.9% 15.0% 14.8%
LR TR ES 2,296.7 3,114.0 2,000.0 2,000.0 2,000.0 NOPLAT 3K # 5.8% 45% 19.0% 15.0% 14.8%
RERAY W R R 7.1 3.2 252.0 -162.1 24.0 BRRAAGKE 55.9% -31.0% 121.4% -53.0% 47.2%
F R AL E 15,4405 25,460.8 28,009.8 32,208.4  37,037.5 FREERE 8.9% 11.5% 24.2% 21.9% 20.8%
& kA iE 39,339.6  40,179.1 48,633.1 56,677.1 65557.5
hoi i I E 816.8 1,313.9 312.9 475.9 611.0 IRCES
LREE 40,156.4  41,493.0 48,946.1 57,153.0  66,168.5 EFIE 16.7% 13.2% 13.4% 13.5% 13.5%
B P ATHL 6,628.1 5,909.1 73419  8573.0 9,925.3 AL AL A 82% 7.1% 7.6% 7.9% 8.1%
%41 20,751.8  24,803.6  28,706.9 33,520.2  38,807.9 HA)E £ 43% 4.4% 45% 47% 4.8%
EBITDA/E bt 96% 8.0% 82% 83% 8.4%
A EBIT/% e A 83% 72% 75% 7.7% 7.8%
2012 2013 2014E 2015E 2016E BEHR
Ll 60,846.4 89,097.6 81,965.2 166,922.9 199,686.5 ) 7 5 7 R R A 23 17 14 11 8
EERIE S Y o 42.8 17.9 2733 111.3 1342  RHELF AR ERU 21 20 13 9
B RIR R 19,331.2 21,7383  16,657.2 31,396.2  22,403.2 BT e R 142 134 136 149 165
SR 24,9427 29,2388 53,560.1 32,886.2 60,296.4 AMCHRIRJA R 12 13 n 12 12
AT R AR 19,977.6  32,046.4 29,471.6 39,650.2 38,1215 Ve 20 18 20 20 19
B 24,950.8 30,914.5 39,930.6 38,260.1  47,466.4 B R He R 238 220 215 216 223
FA R F 39,063.1 29,1309 30,357.4 32,850.5 30,779.6 PR T A 4 RE 32 28 32 29 21
TR A RRA S 20,907.6 14,0684 16,3157 17,097.2  15,827.1
BA RSB ; ; - - - BEERE
KRR AR 454832 56,543.0 56,543.0 56,543.0  56,543.0 ROE 23.1% 22.0% 20.7% 19.8% 19.0%
PSR 2,873.1 2,982.7 2,982.7 2,982.7 2,982.7 ROA 10.6%  9.5% 10.7% 10.2% 10.7%
i 24,792.1 27,5158 23,7669 20,018.0 16,269.1 ROIC 98.1% 65.8% 113.5% 59.0% 144.1%
EATAR 8,033.8 10,614.7 10,614.7 10,6147 10,614.7 ®AE
K K 6,176.3 5,666.6 4,802.6 3,938.5 3,074.5 L RN UES 57% 6.1% 6.0% 6.0% 6.0%
AR TS ERERE 3.9% 32% 3.4% 3.4% 3.4%
#EE| 317,203.0 373,640.7 389,793.1 475,049.3 526,560.9 5% R & 0.0% 0.0% -0.1% -0.2% -0.3%
I S5 5,798.8 5,251.6 - - - EX J-SIX SN 95% 9.3% 9.3% 9.2% 9.1%
B AT R K 70,552.1  89,738.0 87,083.1 113,897.9 116,155.7 B A
JAt Z 4 3,083.7 4,393.0 5,067.7 5,830.9 5,796.2 W RARF 54.3% 56.7% 48.5% 48.5% 43.9%
H e FH R A R €74 118.8% 131.0% 94.1% 94.0% 78.1%
K 946.8 2,430.2 _ _ - iR S 1.21 1.25 1.49 1.62 1.90
H AR R 1.05 1.08 125 144 167
R $ 3 172,196.6 211,908.6 188,962.9 230,215.9 230,902.2 A B AR A K -345.85 -159.58 -68.68 -36.02 -28.07
I HBRAME 22,669.0 23,9749 36,8721 51,932.0 69,367.4 2 dg iR
JE A 11,025.6  11,025.6  11,025.6  11,025.6  11,025.6 DPS(11) 0.60 - 042 049 038
B A 111,149.5 126,594.0 152,932.5 181,875.9 215,265.8 DI R 31.9% 0.0% 16.1% 16.0% 10.7%
MRS 145,006.4 161,732.1 200,830.2 244,833.4 295,658.7 B % 39% 0.0% 27% 3.1% 2.4%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
R 33,528.3 35,583.9 28,7069 33,520.2  38,807.9 EPS(7) 1.88 225 260 3.04 352
e 3718 For 6,728.6 5,072.8 4,612.9 4,612.9 4,612.9 BVPS(7) 11.10 1249 14.87 1750 20.52
T AR 2,296.7 3,114.0 - - - PE(X) 8.2 6.9 5.9 5.1 4.4
NAMA RSNk 7.1 3.2 252.0 -162.1 24.0 PB(X) 1.4 1.2 1.0 0.9 0.8
M 47 A 761.7 656.1 -697.9  -1531.2 -2,2554 PIFCF 95.3 43 80 2.3 8.2
BHEB K -15,429.3 -25456.4 -28,000.0 -32,200.0 -37,030.0 P/S 0.4 0.3 0.3 0.2 0.2
Y RPE AR B 12,7765 10,780.3 12,897.3  15,059.8  17,435.4 EV/EBITDA 2.7 1.2 1.6 0.3 -
FEREG T 2,391.2 34,568.0 -50,951.7 40,140.6 -22,610.7 CAGR(%) 13.2% 16.5% 5.9% 13.2% 16.5%
BEEHFENERE 19,591.1  20,602.5 -33,180.5 59,440.4  -1,015.8 PEG 0.6 0.4 1.0 0.4 0.3
BEENFERLRE -17,023.3  22,709.8  31,808.0 29,928.7  37,274.9 ROIC/WACC 8.1 5.4 9.3 48 118
BAEH LA RE -15,277.1  -15,681.9  -5759.8  -4,411.4  -3,495.5 REP 0.3 0.3 0.1 0.1 -
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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

MWL E R, AARA P EIEA L2 THIEAZ TR R LTA, HR
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
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
HAEATHA IAAFNE) AR E mALL A AN BRE 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
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
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
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F 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

FAT I A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A
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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
fanhg@essence.com.cn
menghl@essence.com.cn
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