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ESSENCE SECURITIES

L

2014 %4 10 A 13 |

% 2 4] & (300025.52)

LHEFETH, &FHEKTH

W=FFLFEREBA: N =ZFEELN)ET LT A RASH
I 3800 77 7~4200 77 7, R 3G K 1195.64%~1310.97%. HF L2 F
PEAR B ALA 100 7 0~150 7 A, BAR RS, =Rk
AEAETHTM, &FLkyrs K TH.

BEERE: M= FREGgeEK, TZ2RAALT: (1) FRA
F, ¥ L EAGRAT Ao i O IR 45 39% B A BRI E A B IR 99%
By, mXZ KT e R4eZA BN ERRE; (2) & TITL
B& iR AL, TRIRSFALKEBE M EERG KF, -2 FE
B AG RBANEKR, LEZA LR TN AEL R

FATVIN Ay 2 8) B9 L F FZ AL T A 3 S5 b 5047 5 B2 B A4 3 97 9
HANTRT, NaLERMMIK R BRSFH AR ATEGRR
FHREL KK, 2RI LRI A RS2 (B PiFL
), Bsbna 9EREEN HHEL. B AT 69 ek T E it
FRRKMATE, RAE—RiBZRTHHE, ZRIFGEREFAEHGK
A AR, A5 RAESF T B

SFELFE, BAVAALBFSE KT AMEFS,, TE2ELATAT
JUE: (1) %25 4G FRTIEK; (2) NI EPCEIEEI TiE
EMARET, FRMH Losd; (3) 4TRE T AN LRI, ¥
L. LHFR CEA AR, EERMALN G G EARE S, 2T 2 AT
Moo

2> 3] R AR

iE KA R AR
W 4 E A iE Y
LS it EAN-B
BHIFR
6 /A B R4 20.00 7,
BE# (2014-10-13) 17.00 7,
LR &
ETE (BF L) 3,610.37
RBTE (7 L) 2,268.29
EEA (BFK) 214.27
RBEA (F7FK) 134.62
12 AR 9.59/17.15 7,
B E I
i s IER300
36%
17%
-2%
-21%
-409% v v v
2013-10 2014-02 2014-06 2014-10
HFAFE M Wind 77
% 1M 3M 12M
Fa st s 5.57 -7.38 30.31
4%l S 6.98 7.74 31.85
7 B, HHIF

SAC #kiE $ 4 5 S1450514070003
liusw@essence.com.cn
021-68765175

A ERE
WEFEB N & TR F LA IE, MARATRELAHR RAF, £ % 4G LR, A 20140808
e " s . - - . P
B H T & EiE. 2014 F40 2015 5 EPS 55 4 050 A2 071 &, 4 2% ‘
_ vk cmin IR _ . AG %o 8] i R RFPIE 2014-04-11

FFENB R FIFR, 4420 TH9 B AR B
HWE(BH L) 2012 2013 2014E 2015E 2016E

E R TN 626.9 716.4 866.6 1,012.5 1,178.6

bR 28.0 62.8 107.4 151.8 192.5

HE RN 3 () 0.13 0.29 0.50 0.71 0.90

FRAR () 1.60 3.07 3.46 4.02 4.74

BA FatEAE 2012 2013 2014E 2015E 2016E

WA & (1) 109.1 48.6 28.5 20.1 15.9

g (1) 8.9 4.7 4.1 3.5 3.0

b ¥ PR 4.5% 8.8% 12.4% 15.0% 16.3%

BREWEE 10.3% 9.5% 14.1% 17.1% 18.4%

& o 38 & 0.0% 0.1% 0.7% 1.0% 1.3%

ROIC 10.6% 11.2% 12.5% 22.2% 24.0%

HIEFE: Wind 597, ZA5IERFFE 705 T

AARE B TR R A 1
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A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERITEN 626.9 716.4 866.6 1,012.5 1,178.6 Rk
B kA 392.2 474.5 546.0 617.7 707.1 FAPAIGRF 22.4% 14.3% 21.0% 16.8% 16.4%
ERIER o 23.6 95 34.7 40.5 47.1 EAANEG K F 2.9% 351% 42.1% 44.8% 27.2%
HERA 334 40.7 47.7 55.7 64.8 AV R A 26.1% 124.3% 70.9% 41.4% 26.8%
&% 99.4 87.7 112.7 131.6 153.2 EBITDA 3 Kk & 15.3% 26.4% 16.6% 35.0% 24.3%
%% R 12.5 13.1 9.2 2.1 -1.9 EBIT 3§ K% 14.2% 29.3% 31.2% 34.8% 24.2%
T RALIR K 11.3 17.3 13.0 15.2 17.7 NOPLAT 3K & 11.6% 31.7% 51.0% 31.6% 23.5%
Ao SR B A E B B B B - BRFAERE 245% 352% -26.1% 14.3% 13.4%
AL A 05 0.9 - . - FRFGRE 8.4% 51.0% 12.3% 159% 17.3%
& kA iE 53.9 72.8 103.4 149.8 190.5
Ao A sh Al 3.7 7.2 5.8 4.0 4.0 GRCES
A& 57.6 80.0 109.2 153.8 194.5 EFIES 37.4% 33.8% 37.0% 39.0% 40.0%
B T A3 AL, 105 14.6 . . N R P ES 8.6% 10.2% 11.9% 14.8% 16.2%
%A 28.0 62.8 107.4 151.8 192.5 )8 45% 8.8% 12.4% 15.0% 16.3%
EBITDA/ & Jk N 12.7% 14.1% 13.6% 15.7% 16.8%
K= Rtk EBIT/# At A 10.6% 12.0% 13.0% 15.0% 16.0%
2012 2013 2014E 2015E 2016E BEHR
il 147.0 161.0 471.8 441.2 539.7 B &% R R 14 14 19 26 30
LA RRT - - - - - B E AR A R A 281 311 226 158 160
BLBCHR R 540.9 786.8 330.0 385.6 448.8 A A #e R 394 444 384 307 294
Bk B3R B ) 6.6 7.8 9.0 MR 2K B R4 268 328 225 120 120
ATk 1.2 3.6 4.1 4.8 55  ARHERHK 43 30 17 13 13
s 72.7 46.8 34.4 38.9 44.6 B R 477 549 502 416 396
E AR R~ 45 1.1 1.1 1.1 1.1 BT A 5 R4 364 415 343 268 262
HAHEIMBA - - - - - HEDRE
KRR AR 6.6 5.2 6.2 7.5 9.0 ROE 10.3%  95% 14.1% 17.1% 18.4%
KW . - - - - ROA 52% 5.1% 9.6% 12.8% 13.9%
B &% 23.9 31.8 59.5 87.4 111.8 ROIC 10.6% 11.2% 12.5% 22.2% 24.0%
EATAR 3.0 46.3 39.8 35.9 335 ®AE
i 20.8 19.9 18.6 17.3 16.2 RN gLES 53% 57% 55% 55% 55%
H ARG 92.2 163.3 170.4 172.8 175.8 EA A E 15.9% 12.2% 13.0% 13.0% 13.0%
P ER 912.8 1,272.6 1,142.6 1,200.2 1,394.9 W 4% R % 20% 1.8% 1.1% 0.2% -0.2%
IS5 192.0 164.5 97.4 - - EXJERXI PN 23.2% 19.7% 19.6% 18.7% 18.3%
LA R 3K 195.9 266.2 107.7 121.8 139.5 B A
JLAT 2 - 2.3 - - - & AT E 49.8% 45.6% 32.0% 25.0% 24.3%
H A7 KAk 47.9 82.5 97.2 114.7 135.7 AR AL Pl 99.2% 84.0% 47.1% 33.4% 32.1%
KA 8.5 40.0 40.0 40.0 40.0 A 172 185 261 339 351
FA 3R F f 1.0 2.2 0.5 0.5 0.5 B 156 177 250 324  3.37
R $ = ) 454.6 580.9 365.9 300.2 338.9 AR 2 530 656 1221 72.14 -98.54
T RBAEE 114.6 34.4 36.3 38.2 40.2 2 4dg AR
JE A 156.0 214.3 214.3 214.3 214.3 DPS(11) - 001 010 014 018
B Ak 187.5 440.2 526.1 647.6 801.6 DI R 0.0% 5.0% 20.0% 20.0% 20.0%
BARE 458.2 691.7 776.6 900.0 1,056.0 BB % 0.0% 0.1% 0.7% 1.0%  1.3%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 47.0 65.4 107.4 151.8 192.5 EPS(7L) 013 029 050 071  0.90
et 37 18 Fer A 13.5 15.2 5.1 7.2 9.2 BVPS(7) 160 3.07 346 4.02 474
F = WAL & 11.3 17.3 13.0 15.2 17.7 PE(X) 109.1 486 285 201 159
NAMEE S H % . - - - - PB(X) 8.9 4.7 41 35 3.0
W 4% 2.0 12.4 13.4 9.2 2.1 PIFCF 661.4 -16.6 10.6 -66.5  35.9
HFEMR K 0.5 0.9 - - - P/S 4.9 4.3 35 3.0 2.6
VAR F 19.0 25 1.9 1.9 2.0 EV/EBITDA 16.1 306 256 188  14.9
e R -87.5 -80.4 312.0 -32.6 -35.1 CAGR(%) 48.4% 43.8% 27.9% 21.9% 17.5%
BEEH AL AT -4.8 10.0 448.7 145.7 184.3 PEG 2.3 1.1 1.0 0.9 0.9
BERENFENERE -31.6 -68.6 -31.0 -31.2 315 ROIC/WACC 1.1 1.1 1.3 2.3 24
BEEHSAEALERE 81.5 62.1 -97.8 -129.9 -36.6 REP 1.7 2.9 34 1.7 1.3
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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L A R0

&R L&

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

B R, AALR T EIERLHRZTOIEAZTEZHL T, H
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
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

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AREBAE TR IEFRH RN, 3
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ESSENCE SECURITIES I B He AR 4 2 4] b

B GERAA

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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¥ %: 518026

LA

B pb:  EETHEAHRHLKEISOFTKREEFLRAELCE

¥R %: 200123

Fl -

o oi: X TERRESBXASSHAKEB B 19 E

g %: 100034
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