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Wbk E: 2014 £ = F A FRE LKA 26121270 2B BT
g4 A 277 124, F3gK 20.17%F= 13.14%, EPS 0.31 ; % =
P U M 10,06 127 13y 5 8] B AT A 89 4118 0.90 2 7,
Rl K 27.79% 40 F B 7.12%, kgl A SF & H A1 69 T o
mELSNEEEFAYANT LG ZF AT WPNIGETR, TIL
AT E RIE S, AR LR AR T =5 B0FF R R G R R
12, BMHSVBIAAZEZRALT: (1) B F d: B ki h 2726
7, P ARSI R AL BB KR LG e 2857 7 U, EM EZRE
TP AASFERY e, (2) R A HERARLEM 1282 71, &
A B R ¥ e 3161 7 U, Tk f-TraE®em ok, RR LA ISR
BT AP = S5 835 % A ¥ ho, W L3 ] ExF A ) b 45 %
M EEREH Y E, RAETLEERARAA LTI RS 9T,
FATVKIN F 4T ) g R K
BRARLSHRTH: ok RALLS R ALE, L5
F 2014 4o NGB E 0 o 35 HE 005 b AR AR L AR B
(14Q3 B L IP I 4366 7 T, +141.32%) %R EH, KRS LK
TH o RILZ I, a3 T s A 8] LA T 8] AT T IR
T AMETK, BB RRIELHR, L5582l kKL
mEREB: Tt 2014 2016 4 EPS 251 4 045 4. 0.64
A2 0.84 7, #E PE A 205 45, 145 {540 110 43, BEEFA
B, W Gk BT T QR E RAARA LTI S 9 5 n
BHBRERE—FF K, Mk ERLSHE, RUEE R, £
KA BHNLFAT L, A ARBRTT Ao — bk, RILBER R
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BHIFR
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B&# (2014-10-29) 9.29 i
LR &
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BE(BEHT) 2012 2013 2014E 2015E 2016E
LD PN 2,918.4 3,107.5 3,816.9 4,593.6 5,390.6
F)iH 256.6 271.2 410.3 579.6 762.4
HE RN 3 () 0.28 0.30 0.45 0.64 0.84
FRAR () 2.74 4.92 5.25 571 6.31
BA FatEAE 2012 2013 2014E 2015E 2016E
WA & (1) 32.8 31.0 20.5 14.5 11.0
g (1) 3.4 1.9 1.8 1.6 15
b ¥ PR 8.8% 8.7% 10.8% 12.6% 14.1%
B R A 10.4% 6.2% 8.8% 11.4% 13.6%
& o 38 & 1.8% 1.5% 1.5% 2.1% 2.7%
ROIC 9.8% 8.3% 8.9% 10.4% 10.5%
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 2,918.4 3,107.5 3,816.9 4,593.6 5,390.6 Rk
B A 2,165.1 2,283.6 2,707.9 3,093.9 3,497.2 LIRS 21.7%  6.5% 22.8% 20.4% 17.3%
T AL 20.7 13.7 16.9 20.3 23.8 ERIEUPLEE S -50.5% 12.1% 61.7% 33.9% 33.5%
e 36.1 44.8 61.1 91.9 107.8 A KK 35.7% 57% 51.3% 41.2% 31.6%
ERR A 202.1 242.4 286.3 3445 3935 EBITDA 3% K # 23.9% 2.7% 35.8% 35.0% 27.1%
W 4% A 183.0 162.4 249.4 386.2 497.7 EBIT 3Kk & -33.0% 25% 58.8% 41.1% 31.7%
T RALIR K 44.0 67.0 20.0 20.0 20.0 NOPLAT 3§k # -17.3% -0.6% 37.8% 45.4% 30.7%
LTINS W e R } . B B - BTRRAANGRE 18.5% 28.0% 24.8% 29.2% -2.2%
FH ALK A 41 1.6 1.8 2.0 2.2 FREERE 50% 79.6% 6.6% 8.8% 10.6%
& kA iE 263.3 295.2 477.2 638.8 852.7
s b S R 375 39.4 15.6 57.2 62.9 GRCES
LREE 300.8 334.6 492.8 696.0 915.6 EFES 25.8% 26.5% 29.1% 32.6% 35.1%
WP AR 41.6 57.4 73.9 104.4 137.3 gk A & 9.0% 9.5% 12.5% 13.9% 15.8%
%A 256.6 271.2 410.3 579.6 762.4 i & 8.8% 8.7% 10.8% 12.6% 14.1%
EBITDA/ & Jk N 245% 23.6% 26.1% 29.3% 31.8%
KEREER EBIT/# e A 15.3% 14.7% 19.0% 22.3% 25.1%
2012 2013 2014E 2015E 2016E BEHR
Ll 1,503.8 903.6 305.4 367.5 431.2 BRI E P 369 358 500 611 579
EE YT S - - - . - B A AR B R 136 106 61 84 87
B RCIR R 1,213.7 1,394.6 1,712.9 2,061.5 2,419.2 BT e R 462 465 345 302 294
Jog &2 427.4 174.1 213.9 257.4 302.1 AR H R K 43 51 50 50 51
FAH k2% 788.6 761.4 761.4 761.4 761.4 AR # R 3 46 51 52 50 48
B 371.0 493.1 593.4 678.0 766.3 B R He R 1,023 1,180 1,107 1,066 1,007
E AR R~ 1.2 1.4 1.4 1.4 1.4 BT A 5 R4 606 703 722 764 726
HAHEIMBA - - - - - HEDRE
KRR AR 255.6 288.1 288.4 288.4 288.4 ROE 104% 6.2% 8.8% 11.4% 13.6%
RS 3 7.9 7.6 7.6 7.6 7.6 ROA 28% 25% 3.4% 3.9% 5.1%
B &% 2,873.3 3,300.1 7,286.4  8,318.0 9,015.6 ROIC 9.8% 8.3% 8.9% 10.4% 10.5%
EATAR 1,272.4 3,655.2 744.7 1,989.8 859.7 ®AE
i 52.6 83.5 83.5 83.5 83.5 RN GLES 12% 1.4% 1.6% 2.0% 2.0%
H AR 329.9 198.0 198.0 198.0 198.0 EA A E 6.9% 7.8% 7.5% 75% 7.3%
e EH 9,097.3 11,269.8 12,196.9 150125 151345 5% R & 6.3% 52% 65% 8.4%  9.2%
RIS 978.0 560.0 1,126.7 3,091.4 2,297.4 ES (- E 2 EN 14.4% 14.5% 15.6% 17.9% 18.5%
LA R 3K 673.6 1,821.8 2,160.2  2,468.1 2,789.9 B A
FAt 2 144.1 119.4 B B - W RARF 72.7% 60.5% 61.1% 65.6% 62.1%
HAbRH R 499.4 528.5 528.5 528.5 528.5 AR A 266.8% 152.9% 157.2% 190.4% 163.8%
KA 2,506.4 1,961.0 1,886.0 1,986.0 1,986.0 R E 177 123 095 068 084
FA AR ik 1,682.0 1,819.4 1,819.4 1,819.4 1,819.4 R R 162 106 080 057  0.70
R $ = ) 6,616.8 6,814.4 7,466.9 9,839.6 9,367.3 AR 2 244 282 291 265 271
B AR S 128.6 131.0 139.5 151.5 167.3 2 dg iR
JE A 655.7 905.7 905.7 905.7 905.7 DPS(11) 017 014 014 019 025
B Ak 1,696.2 3,418.7 3,705.9 4,111.6 4,645.3 DI R 58.8% 45.3% 30.0% 30.0% 30.0%
BARE 2,480.5 44554 47511 5,168.8 5,718.3 BB % 1.8% 15% 15% 2.1%  2.7%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 259.2 277.1 418.8 591.6 778.2 EPS(70) 028 030 045 0.64 0.84
e 37 18 o 4 275.5 284.5 271.4 322.7 362.8 BVPS(7) 274 492 525 571 631
K= WAL % 44.0 67.0 20.0 20.0 20.0 PE(X) 328 31.0 205 145  11.0
NAMEE S H % . . - - - PB(X) 3.4 1.9 1.8 1.6 1.5
M 4% A 140.7 190.7 173.4 249.4 386.2 PIFCF 13.7 37 -11.0 61.6 50.1
BHEB K 4.1 -1.6 -1.8 2.0 2.2 P/S 2.9 2.7 2.2 1.8 1.6
VAR F 25 5.9 8.5 12.0 15.8 EV/EBITDA 12.7 14.8 12.3 10.7 7.9
e R -372.7 -35.5 -232.0 -168.8 -169.0 CAGR(%) 31.7% 41.1% -80.7% -100.0% -100.0%
BEEHSAELERE 13.4 639.3 734.4 1,161.8 1,503.4 PEG 1.0 0.8  -03 0.1 0.1
BEEHFLENERE -610.2  -1,752.5  -3,087.0  -1,398.8  -1,398.6 ROIC/WACC 1.0 0.8 0.9 1.0 1.0
BEEHEAERE 1,137.7 523.0 119.2 1,504.7  -1,520.5 REP 1.7 1.9 1.6 1.3 1.2
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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FEAN—R kR 6 A G F R FA LR 300 354k 15% 04 L

Rk 6 AN A 93 FMCER F A kP IR 300 35 44 5% £ 15%;

FE— Kk 6 AN A9 FOKE F 5P R 300 35 4069 LA AR £-5% F 5%
BAF—AR K 6 ANA T £ %5 PR 300 45 4 5% £ 15%);

Fh— kR 6 AT AF %S PR 300 354 15% 4 L ;

i

A —EF R, Rk6ARZFWEFGEH ) TH TR 300 3580550
B —# &M, k&6 4ABIIKE LRk KT PiE 300 35 2k ;

B 5T ER

Ak B0, AARR P EIEA LA T OIELART ZMH LT, HBb
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
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

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
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LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 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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