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mFEL: NEANAH R THETRIEE, X AH Tk, 2014-2018 FH5F 2 HIE R
TH—H. EHMEALAR LIEELS L ETR iR . ; B
i—m iﬂo g HH AR a;#aﬁ 'MrllO/\%a%mJ‘_l%/\, 186 A 6 A B AR 35.00 7,
KERROIELMAL, RTAFREREFRAARBOLLMEI; K b 001415 99) 25 45 2
2 kR LN B F A 8 TR T BT W e 69 0 E) JE Z A 3k A T RAT K, '
Bl o JATIAA AKX R THRE X 69 556354 4 3] K08 5 29 R ALK X5 BAE
BT B BAAS R Al K5, 3] K0 KRR TS 3 A BT (F7 L) 7,005.61
RBTE (BFL) 1,909.61
oy o . R . s RN ERA (BFR) 274.95
LA BLAR B e G B3 N 5] B AT A9 W STk 8ok B T BLARBLAY ) REBEA (FFH) 2405

B, ZHET T DAY TR INFe KAT RABAFRORS, BLARBLAH T
FHRBEEK, MHARRABEAANTHMAR/KEN, TZRAALT: 1)

12 A~AHHR A

18.31/29.02 x,

RAREGE T B AT S UGS AT IR Q014-2020 )y g ik, ORI

“UEERHEAT Wrmin, WRMEFBIER; 2) PR THYE: Tk N — P00
BLAK 69 AL KR T = A3 RAR K 3) #e9 5 : #7698 3538 e KR -
T 5T E R e EBLAABLAE R T8 bEA RS, H¥Fexi. .
m RSB VOCs Fofp B3R 1) B A4 309 ool b 4 € 2 SMANLAH,
KM RYBEMAF VOCs KM, KERMAEMETLIEYE S, N F 01312 2014-04 2014-08 2014-12
B &AM FIH A VOCs HEg R A2 T 2015 8 &, LA ZF A Wind 71
) VOCs Ll 7 % 695 &5 2) 2014 5 4 FROl S384047, S840 47 LA HE 7 — — —
FREH ARG EZERARAAR. BIHWEFRABEE, £ BIRRMBRT Jasil® 3003 3389  -35.52
HERFET. SRAFZATAERE XN EZ L TR TR, 7 9T 5z atiE 223 4.68 10.02
JE35, BATART I mAr i, — T @aERRR, F—7 @ KRIFRE ax sk AT

T VAIE 5% B A A

B F R AT 2014 £-2016 F EPS 4% 4 0.71 4.1.04 4= 1.37
7L, A p PE % 35.9 4%, 245 154 18.6 42, A8 A FE BN ATk
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@A B, kRAELHTF VOCs Wl E, % “EAA BEIFA, izz&i;;%éiél;%::;% 2014-12-15
- - S Fe %y =
6 /~ A B 4r# 35 o BLAN T KR A, 14 H sk 2013-12-12
Peig ¥ K
B ER T BURE KT R 47555 B 5, EBEAR RO RAR N R &R 2013-06-24
HWE(BH L) 2012 2013 2014E 2015E 2016E
ELP N 378.5 589.0 804.0 1,197.9 1,581.3
A 99.9 134.1 194.3 286.9 376.6
HROKH () 0.36 0.49 0.71 1.04 1.37
T E () 3.88 4.29 4.85 5.60 6.65
BA FelfEh 2012 2013 2014E 2015E 2016E
WA E(12) 76.4 56.8 39.2 26.6 20.2
g (1) 7.1 6.5 5.7 5.0 4.2
b pEE A 26.4% 22.8% 24.2% 23.9% 23.8%
B R A 9.4% 11.4% 14.6% 18.6% 20.6%
BT B3 & 0.6% 0.4% 0.5% 1.1% 1.1%
ROIC 32.1% 29.0% 21.0% 30.5% 24.7%
HIEAT: Wind FH, &1 IEFBFE P 7 A
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ESSENCE SECURITIES NG MR E A
W %48 & TR B Fe A $ 30 % (2014 4 12 R 23 B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LT ON 3785 589.0 804.0  1,197.9 1,581.3 AR
BB AR A 187.6 320.1 430.1 640.9 846.0 FALBANGRE 15.5% 55.6% 36.5% 49.0% 32.0%
&AL 2.9 3.4 4.8 72 95 T UREE S 24.1% 35.7% 46.3% 48.6% 31.7%
e 38.6 60.5 78.8 116.2 153.4 ARG K& 22.6% 34.3% 44.9% 47.6% 31.3%
EA A 43.1 53.3 74.8 107.8 134.4 EBITDA Kk & 7.7% 455% 55.4% 56.0% 33.7%
W59 A -16.3 -10.2 7.4 -3.9 1.7 EBIT 3Kk & 5.6% 48.0% 51.6% 51.9% 32.8%
T RALIR K 9.3 11.0 6.7 6.5 6.8 NOPLAT 3§ K # 45% 48.3% 51.1% 51.9% 32.8%
Ao SR R A E B B B N - BRFAERE 63.9% 109.3%  4.4% 63.8%  7.5%
FF ALK H 0.5 2.4 8.0 10.0 6.0 FREHRE 214.8% 10.5% 13.0% 15.5% 18.8%
& A1 112.9 153.3 224.2 333.2 438.9
Ao b sh Al H 4.4 4.0 4.4 4.3 42  HEAF
)8R 117.3 157.3 228.6 3375 443.1 ERES 50.4% 45.7% 46.5% 46.5% 46.5%
R 17.5 23.2 34.3 50.6 66.5 Bk ) i 29.8% 26.0% 27.9% 27.8% 27.8%
%A 99.9 134.1 194.3 286.9 376.6 o)A 26.4% 22.8% 24.2% 23.9% 23.8%
EBITDA/ & Jk N 27.1% 25.3% 28.8% 30.2% 30.6%
K= Rtk EBIT/# dut N 255% 24.3% 27.0% 27.5% 27.6%
2012 2013 2014E 2015E 2016E BEHR
Ll 643.0 319.5 412.7 95.8 210.1 BRI E P 25 16 19 28 32
LA RRT - - - - - B E AR A R A 248 316 308 277 273
JIREL N 229.0 313.3 390.7 704.7 7242  RAKFAHERK 681 679 551 425 377
A& 212 59.0 78.5 132.2 183.6 2167 ALK R 170 166 158 165 163
FAT bR 2 15.6 21.0 20.9 48.4 41.8 VR 98 87 97 96 93
B 113.4 171.4 262.4 3775 439.4 R R AR S 759 766 650 514 460
SR RN 47 253.5 86.1 114.8 151.4 WR T A e RH 322 397 402 364 355
BH RSB ; ; - - - BEERE
KRR AR 24.3 79.1 79.1 79.1 79.1 ROE 9.4% 11.4% 14.6% 18.6% 20.6%
FF S R . . - - - ROA 8.6% 10.0% 12.5% 15.4% 17.3%
i 26.8 24.5 59.4 125.1 159.1 ROIC 32.1% 29.0% 21.0% 30.5% 24.7%
EATAR 1.7 40.9 72.6 96.3 117.8 ®AE
R H T 39.0 38.3 36.8 35.3 33.9 N GRS 10.2% 10.3% 9.8% 9.7%  9.7%
B | N 5.0 5.5 3.4 3.6 3.8 EREARE 11.4% 9.1% 9.3% 9.0% 8.5%
#EE| 1,161.4 1,345.6 1,556.2 1,864.3 2,177.1 W4 R & 43% -1.7% -0.9% -0.3% -0.1%
IS - 24.0 - 62.3 - ES (L E 2 EN 17.3% 17.6% 18.2% 18.4% 18.1%
LA R 3K 20.5 335 79.9 75.9 114.6 B A
AT 23 . B, - - . e e 8.0% 12.3% 14.3% 17.4% 16.0%
H MR K 73.0 99.6 140.0 182.5 228.5 F AR AR P 8.8% 14.0% 16.7% 21.1% 19.0%
KA 2 . . . . ) Ak & 1139 737 593 475 520
H A AE B R - 8.3 2.8 3.7 4.9 ik F b 10.18 6.27 4.74 3.58 3.92
L% $31) 93.5 165.5 222.7 324.4 348.0 A B AR BEAE K 5.94 -13.96 -29.23 -84.52 -263.04
JE A 137.5 274.9 274.9 274.9 274.9 DPS(11) 016 010 015 029 0.32
G A 930.5 905.2 1,058.6 1,264.9 1,554.1 DI R 42.7% 205% 21.1% 28.1% 23.2%
BARE 1,068.0 1,180.1 1,333.5 1,539.9 1,829.1 BB % 0.6% 0.4% 05% 1.1%  1.1%
HERER I G o AELAG A7
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 99.9 134.1 194.3 286.9 376.6 EPS(7L) 036 049 071 1.04 137
o 78 Ao AR 7.1 7.2 14.9 32.1 46.1 BVPS(1) 388 429 485 560 6.65
R RAL A A 9.3 11.0 - - - PE(X) 764 568 39.2 266 202
NAMEE S H % - - - - - PB(X) 7.1 6.5 5.7 5.0 42
W 4% 05 0.3 7.4 3.9 1.7 P/FCF -106.1 -253 57.8 -323 378
Fed S 05 2.4 -8.0 -10.0 6.0 P/S 201 129 9.5 6.4 4.8
VBRI A - - - - - EV/EBITDA 243 398 311 210 15.3
e R -137.2 -381.3 28.9 -497.6 -58.7 CAGR(%) 422% 41.1% 33.6% 42.2% 41.1%
BEEHSALERE -25.4 6.9 222.7 -192.5 356.3 PEG 1.8 1.4 1.2 0.6 0.5
BEREHNZENERT -625.3 6.9 -72.0 -110.0 -94.0 ROIC/WACC
BREEHTAEANLRT 620.4 1.7 -57.5 -14.4 -148.1 REP
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2
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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

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 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, HFH RS AAT R IEARR 69 B3RS TR X AIRE G Z R T A TR 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
R —HAEHE, BERRAARBRETARKREF B & 9T A 5K, EETHE
T, AIRE 6912 8 BT AR 69 & I R BRI AT A F N, L2 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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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
liukaiz@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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