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2 AHERETH, AHREALREBR

W2 455 4414 4%, R TR 0.55%, ERbb T 22.80%, &M
NBlANE 2015 2 A 452 4414 4B, R T 055%, PRLT B
22.80%, HEAH, BRKTHEIZAATERFFH. AT LEXRHEZ
1611 745, Flig¥K 0.10%, FRL T 21.69%; ‘i@ m442 11.54 7
i, BIRRIgK 1.51%, FRPL T 29.28%; LiA@F A% 442 15.01 7%,
B3k 4.72%, R T 17.15%, 7% A 28 R it44 % 101.33 77 4%,
) b T & 0.90%

W3 mig HRH B A EENY, RAKKES . ZNFFLALF
Ak grAd A K, T (1) 2015 FAEFHEA kR, HTE
Foa bk, biEgdA. LARERAAERHA ZHEEHLKF LT,
(2) & F 2 Ay s 3.03% B AR ottstib b LiE AR LR, B
SERFEPFERERE, REEREMRIFIALE—F THL, A
Ak ik K E B o R BB IENFTE S o

WeahBFHE2FARPERERE, BREAKFEPRRLEHRE LR 25 M
HRGAFER A LS ESRES AR, A ZRKM A=A EAEAR R
WATE, 5 BAT 3O EIFe4E. LA ZiARRERRMEN Ak
Al P’ AnEERREKAE; N AaLHE. SMRA RS
A EMHEAREAATLAT G, 26F BN Ry EAEREEMRBNRE L
kKA, RAVAH LR AL RINZE B,

WEFRZL EAN-AZRTFLR, %56 A BAFN 3000 Lo KA
s8] 2014 #2016 FRNIGEH R A 12.0% 12.5% 12.6%, A+)1H3g
B A 12.2% 15.2%- 15.7%, EPS %] 4 2.52 7T+ 2.91 LA 3.36 7T;
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RBEA (F7FK) 11,025.57

12 AAHh#R R

12.33/25.15 &

& &)
FARARH =3 — 3300
97%
58%
19%
-200 . . .
2014-03 2014-07 2014-11 2015-03
AR Wind 77
% 1M 3M 12M
o stk & 2.94 -3.92 19.61
AR & 6.78 7.97 81.18
AL 5T

SAC #kiE$ % 5. S1450514030004
linfan@essence.com.cn

AXRE

021-68765916

. S = _ . _ . 1 A4/ 62, 4%  2015-02-06
2 T ON- Y N TN A L £ ’
«ﬁ#%‘%)\A FHARER, 6 ANH BARN A4 30.00 7T, 485 F 2015 5 10 42 P
EESHE S MR IRA A B AR 2015-01-07

KEHETEE, AFRAE  2014-00-09

BRERT: GFTHRBAPFHAETRKIE,; HHKXERKTHAM. # A

BE(BEHT) 2012 2013 2014E 2015E 2016E

LD PN 480,979.7 565,807.0 633,743.0 712,873.6 802,404.5

F)iH 20,751.8  24,803.6  27,830.7  32,059.0  37,094.4

HE RN 3 () 1.88 2.25 2.52 2.91 3.36

FRAR () 11.10 12.49 14.36 16.18 18.01

BA FatEAE 2012 2013 2014E 2015E 2016E

WA & (1) 11.6 9.7 8.6 7.5 6.5

g (1) 2.0 1.7 1.5 1.3 1.2

b pEE A 4.3% 4.4% 4.4% 4.5% 4.6%

BREWEE 23.1% 22.0% 20.7% 20.3% 20.2%

& o 38 & 2.7% 5.5% 3.9% 5.3% 6.5%

ROIC 98.1% 65.8% 110.1% 56.5% 138.1%

HIEFIR: Wind A, BA5IELTFR s T

AARE B TR R A 1

EREAFLRBERT



L

RIBUES

ESSENCE SECURITIES

28] AR/ BRI A

Wt 43R A T W) 1A BB 0 % (2015 4 03 f 05 H)
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A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
LT ON 480,979.7 565,807.0 633,743.0 712,873.6 802,404.5 AR
B A AR A 400,563.6 490,988.5 548,187.7 616,635.7 694,079.9 FABANGRE 10.6% 17.6% 12.0% 12.5% 12.6%
R 7,975.4 3,439.5 3,865.8 4,348.5 4,894.7 TAAE K E 5.7%  21% 17.3% 14.9% 15.6%
HER 27,2082 34,7305 39,2921  44,198.2  49,749.1 ARG K & 2.6% 195% 12.2% 15.2% 15.7%
EREA 18,534.6  18,344.6  22,181.0 24,950.6  28,084.2 EBITDA 3% K % 6.6% -1.8% 12.3% 12.3% 13.7%
%% R -115.2 -254.7 -661.0 -1,398.6  -1,977.7 EBIT 3K & 53% 2.0% 14.3% 13.6% 14.9%
T RALIR K 2,296.7 3,114.0 2,000.0 2,000.0 2,000.0 NOPLAT 3K 5.8% 45% 15.4% 13.6% 14.9%
RERAY W R R 7.1 3.2 252.0 -162.1 24.0 BRRAAGKE 55.9% -31.0% 121.2% -53.0% 47.2%
F R AL E 15,4405 25,460.8 28,009.8 32,208.4  37,037.5 BRFHERE 8.9% 11.5% 20.4% 17.7% 16.1%
& kA iE 39,339.6  40,179.1 47,139.2 54,1856  62,636.0
hoi i I E 816.8 1,313.9 312.9 475.9 611.0 IRCES
LREE 40,156.4  41,493.0 47,452.2 54,6615  63,247.0 EFIE 16.7% 13.2% 13.5% 13.5% 13.5%
BT AEHL 6,628.1 5,909.1 7,117.8 8,199.2 9,487.0 R P ES 82% 7.1% 74% 7.6% 7.8%
%41 20,751.8  24,803.6  27,830.7 32,059.0  37,094.4 HA)E £ 43% 4.4% 4.4% 45%  4.6%
EBITDA/ & Jk N 96% 80% 81% 81% 8.1%
FERER EBIT/# e A 83% 7.2% 7.3% 7.4% 7.6%
2012 2013 2014E 2015E 2016E BEHR
Ll 60,846.4 89,097.6  75,964.7 151,373.5 170,097.8 ) 7 5 7 R R A 23 17 15 11 8
EERIE S Y o 42.8 17.9 2733 111.3 1342  RHELF AR ERU 21 20 13 ° u
B RIR R 19,331.2 21,7383  16,321.5 31,310.1 22,0385 BT e R 142 134 135 144 156
RIS S 24,9427 29,2388 52,8362 32,8513 59,550.5  ALMCIKHA KA 12 13 n 12 12
AT R AR 19,977.6  32,046.4 28,863.4 39,651.7  37,468.3 Ve 20 18 20 20 19
s 24,950.8 30,9145 39,230.1 38,274.2  46,733.9 BT R 238 220 214 212 214
FA R F 39,063.1 29,1309 30,357.4 32,850.5 30,779.6 PR T A 4 RE 32 28 33 29 21
T4 E A ak A 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% 20.3% 20.2%
PSR 2,873.1 2,982.7 2,982.7 2,982.7 2,982.7 ROA 10.6%  9.5% 10.6% 10.1% 10.9%
B &5~ 24,7921 27,5158 23,766.9 20,018.0 16,269.1 ROIC 98.1% 65.8% 110.1% 56.5% 138.1%
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% 6.2% 62% 6.2%
AR TS ERERE 3.9% 32% 35% 35% 3.5%
KB 317,203.0 373,640.7 381,424.1 459,394.4 494,475.8 W 4% R & 0.0% 0.0% -0.1% -02% -0.2%
I S5 5,798.8 5,251.6 - - - EXJERXI PN 95% 9.3% 9.6% 9.5%  9.5%
B AT R K 70,552.1  89,738.0 85,3347 113,882.1 114,243.7 B A
JAt Z I 3,083.7 4,393.0 4,974.1 5,828.8 5,700.9 L s 54.3% 56.7% 48.9% 50.1% 46.2%
H e FH R A R €74 118.8% 131.0% 95.9% 100.4% 85.8%
K 946.8 2,430.2 _ _ - iR S 1.21 1.25 1.46 1.55 1.77
H AR R 1.05 1.08 123 137 154
R $ 3 172,196.6 211,908.6 186,671.3 230,123.0 228,404.7 A B AR A K -345.85 -159.58 -70.31 -37.74 -30.67
B AR S 22,669.0 23,9749 36,4785 50,881.8 67,547.4 2 dg iR
JE A 11,025.6  11,025.6  11,025.6  11,025.6  11,025.6 DPS(11) 060 120 085 115 142
B E 111,149.5 126,594.0 147,248.7 167,364.1 187,498.2 o Erp R 31.9% 53.3% 33.9% 39.7% 42.3%
MRS 145,006.4 161,732.1 194,752.8 229.271.4 266,071.1 B O % 27% 55% 3.9% 5.3% 6.5%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 335283 35583.9 27.830.7 32,059.0 37.094.4 EPS(7) 188 225 252 291  3.36
e 3718 For 6,728.6 5,072.8 4,612.9 4,612.9 4,612.9 BVPS(7) 11.10 1249 1436 16.18 18.01
T AR 2,296.7 3,114.0 - - - PE(X) 11.6 9.7 8.6 75 6.5
NAMA RSNk 7.1 3.2 252.0 -162.1 24.0 PB(X) 2.0 1.7 15 1.3 1.2
M 47 A 761.7 656.1 -661.0  -1,398.6  -1,977.7 PIFCF 134.4 6.1 -10.9 32 126
Fea S -15,429.3 -25456.4 -28,000.0 -32,200.0 -37,030.0 P/S 0.5 0.4 0.4 0.3 0.3
Y RPE AR B 12,7765 10,780.3 12,503.6  14,403.3  16,665.6 EV/EBITDA 2.7 1.2 3.2 1.7 15
BEREHED 2,391.2 34,568.0 -50,874.9 40,076.3 -22,624.3 CAGR(%) 115% 14.7%  4.9% 11.5% 14.7%
BEEHFENERE 19,591.1  20,602.5 -34,336.6 57,390.8  -3,235.1 PEG 1.0 0.7 1.8 0.7 0.4
BEENFERLRE -17,023.3  22,709.8  31,808.0 29,928.7  37,274.9 ROIC/WACC 8.5 5.7 9.5 49 119
BREEHEAERE -15,277.1  -15,681.9 -10,604.3 -11,910.7 -15,315.5 REP 0.3 0.3 0.2 0.5 0.1
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

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

AREBAE TR IEFRH RN, 3

EREAFLRBERT
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B EKAA

EiEBRAA

LFREAA )

%% 021-68763563
2k 021-68766067
ki 021-68765237
&% 021-68766516
R 021-68765293
010-59113570
Y 010-59113575
A% 010-59113563
ko 010-59113571

houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
wenpeng@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

LA TEAFE L KHE15895 K ARFLRAELICE

EY|BE A A sz 0755-82558059
kS 0755-82558073
seak#t 0755-82558087
F 2  0755-82558045
L R A
Ly
o oi: FEI|TRERESHKE 2008 STEAREKRE LA T E
4 %: 518026
LT
¥, hk:
& 4: 200123
Fl -
op: AFTHERELBAAS SHEKXEB B 19 E
Wk %: 100034
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