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RAEHBREEE FHEE KL 4 5K

BEA: N 201544 F 23 BBA A — 3R, A& ZIE ki N 830 12 T,
B P K 28.25%; I )AAAHR)IE 119 1270, B gk 39.09%, A KFA
AR, ZIEPS A 037 /B, R¥gK 37.04%. 2015Q1, & % ENE
RN 8.871L L, B3k 32.44%, HRAGRAR—F,;, WTFMRELT /%
TR, 2FALRERLEK 5212%, FHET LR FHE LR

122.51%,

R AERREEE A EERIE 4R 2015 F 5 —F N &) AR A &
KA 56.43%, R Ft0.04pct, RARE; fo—FF 54 2R ELE,
A %) 14.07%, FIe3RIF 121pet, 2135 T A8 L% A Lo9A Z4z6. M
ZRRAER, F—FENAHERAZA 3248%, TEFAEATH%,
4% R LT B 0.44pets 0.56pet; M 4-%¢ A % 4-0.68pct, AARFRE; =
R At A 39.21%, Rl TFHE 0.99pct, 3% A 69 2354 = 2015 4 Q1

FAE KO EEH L

B P IRALGTAIE 20~40% RREFAFLEHAF: A& T 2015 5 1-6 A2k
F B 8] BE A 69 5 A A0 A 20%~40%; Va4 iE 2 S K A
A 26,105.65 77 LE 30,456.59 77 L, EB4FH T /A8 gAe 2 KAR I A
A RAIEH . NEERE ERMEFE, TR ERT RE TRER T,

SN A RRMANF LK TR,
AR AR LEX SaE dE T LR NS AT e E g
XiHR)", e2 5860 FES R, X
vk A 8 A 535 i vy i A AL Ak BEAR IR A BOERARAR SR AE . A ) e FT
S0 LA X, ERMAR R, BEATRERXRRBLL P dody i, H =N
a k. MARRKERTY T4, B mititiy, A2RAY

&g (CCS), Bt l “H

#6957 E K5 5.
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E A TR
SRCa Al
B KNA
BHIFR
6 /A B R4 65.00 7T,
B4 (2015-04-23) 55.08 &
X5 #KIE
XTI (FF L) 17,848.67
KRBT (BF L) 17,315.78
EBRA (BFK) 324.05
REBEA (BFK) 314.38
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BME
FiREE K SFEE300
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g sl & 5.26 -0.26 -65.40
EA R & 24.62 32.47 50.62
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021-68766073

REIERA

T, /\' Y NE ‘~‘/J< . ~ . A . 1o / FI| V7 iéfj“/\ 1| .O A
m,Aaéﬂm%%S% 10.51, 13.87 fzu; ARG &5 H) A 40.0% e pov—
30.3%~  32.6%; *FR EPS 2 2.52. 3.28. 4.34 iU, #HFF AN-A 1FLE, 6/ sunshan@essence.com.cn
ﬂ E]ﬁ"ffl\(ﬁ 7‘[47 XT&%2015$26 4"3'PE0 *H;z:*&%
BAERT: BT T, REENARE NG, Bl FTRARAALY,; HHE B AR AL LSFE 2015-04-10
AR RIS BRI it B AT IRIE S

HBE(FF ) 2013 2014 2015E 2016E 2017E ;E%’F_'"‘ﬁ?%%’% fj’ﬁ; F4 20150331
B LN 26538 35889 47390 61827 81143 HAR B HA HAEREL 20150312
F)iH 385.6 574.4 806.4 1,050.6 1,387.3 A BALRIN

HE RN 3 () 1.19 1.77 2.52 3.28 4.34

FRAR () 6.28 7.66 9.52 11.82 14.85

B A FalE{E 2013 2014 2015E 2016E 2017E

WA E(12) 46.3 31.1 21.9 16.8 12.7

g (1) 8.8 7.2 5.8 4.7 3.7

b ¥ PR 14.5% 16.0% 17.0% 17.0% 17.1%

B R A 18.5% 22.9% 26.1% 27.5% 29.0%

& o 38 & 0.7% 0.0% 1.4% 1.8% 2.4%

ROIC 58.7% 67.9% 84.6% 75.9% 89.6%

HIEAT: Wind FH, &1 IEFBFE P 7 A

AIE AT TR RS RAA RN, 1

E2RERARSRBELT .



,

RIBUES

ESSENCE SECURITIES

o2

E2RERARSRBELT .

2 Bk A B
W %48 & TR B Fe Ak A $ 3L % (2015 4 04 A 23 B)
A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 2,653.8 3588.9  4,739.0  6,182.7 8,114.3 AR
B Al R A 1,209.2 1,559.5 2,0383  2,649.6 3,458.4 FAP NG R F 35.2% 35.2% 32.0% 30.5% 31.2%
B AR 28.1 39.3 49.8 64.9 85.2 EAANEG K F 48.0% 46.4% 40.8% 31.0% 32.6%
g R 798.1 1,115.1 1,445.4 1,885.7 2,474.9 ARG K& 43.9% 49.0% 40.4% 30.3% 32.1%
EREA 210.3 267.8 353.5 461.8 606.1 EBITDA 3% K # 50.2% 45.3% 42.9% 32.0% 32.5%
W 4% A -35.5 -43.2 -58.9 713 -89.6 EBIT K% 51.0% 48.5% 41.1% 31.7% 33.1%
LR REEES 3.9 6.9 5.0 5.0 5.0 NOPLAT ¥k % 50.6% 49.1% 40.6% 31.7% 33.1%
Ao SR E A E B B B B . BRFAERE 28.8% 12.8% 46.8% 12.8% 31.9%
FAAIL I A - . . B, - BRFIERE 17.3% 21.5% 22.1% 23.6% 25.2%
& kA iE 439.7 643.6 905.9 1,186.9 1,574.3
o Al s 4l 3 3.9 20.5 22.0 22.0 220  AE%
REESE ] 443.6 664.1 927.9 1,208.9 1,596.3 ERES 54.4% 56.5% 57.0% 57.1% 57.4%
BT AEHL 65.9 96.4 137.3 178.9 236.3 R P ES 16.6% 17.9% 19.1% 19.2% 19.4%
%A A 385.6 574.4 806.4 1,050.6 1,387.3 i AREES 145% 16.0% 17.0% 17.0% 17.1%
EBITDA/ & Jk N 16.5% 17.8% 19.2% 19.5% 19.6%
FERtxE EBIT/& kA 152% 16.7% 17.9% 18.0% 18.3%
2013 2014 2015E 2016E 2017E BEHE
Ll 1,280.3 1,607.3 1,758.4 2,313.2 2,806.8 B) 5 )8 # R4k 46 33 32 34 31
BB AR . . . - - HAE WA KA 34 28 29 31 33
LR AR 2175 315.0 369.5 523.6 648.5 BT e R 290 268 249 239 234
Yo &I 378.0 482.6 649.5 827.5 1,110.9 MR AR R 3 R AL 25 27 26 26 26
AT IR 13.6 38.8 17.8 55.8 40.3 TR 4 R S 52 50 49 49 49
s 448.9 553.7 7485 944.3 1,265.2 BR R R 348 322 301 287 275
E AR R~ 2.1 0.9 1.0 1.0 1.0 BT A 5 R4 91 81 80 78 73
BA RSB ; ; - - - BEERE
KRR AR . - - - - ROE 18.5% 22.9% 26.1% 27.5% 29.0%
P R 0.1 0.1 0.1 0.1 0.1 ROA 13.5% 15.7% 18.4% 18.6% 19.9%
i 332.1 316.7 515.8 656.9 762.6 ROIC 58.7% 67.9% 84.6% 75.9% 89.6%
EATAR 31.8 198.2 139.3 115.7 106.3 ®AE
i 92.7 91.1 86.5 81.8 77.2 N GRS 30.1% 31.1% 30.5% 30.5% 30.5%
R AR Egib Lk 7.9% 75% 7.5% 75%  7.5%
#EE| 2,802.8 3,625.8 4,306.2 5,539.7 6,838.7 W49 R % -1.3%  -1.2% -1.2% -1.2% -1.1%
I S5 - - - - - ES iR IEON 36.7% 37.3% 36.7% 36.8% 36.9%
LA R 3K 473.4 709.4 762.7 1,150.9 1,346.8 B A
JLAT 2 . B, - - . & AT E 27.2% 31.6% 29.6% 32.4% 31.4%
i 7k R €74 37.3% 46.1% 42.1% 47.9% 45.9%
K - _ _ _ - A E 3.08 2.64 2.79 2.61 2.74
HAeAE R AR B A 249 215 220 208 215
R ER 761.1 1,144.4 1,276.1 1,794.9 2,150.0 AR 2 -11.38 -13.88 -14.38 -15.66 -16.57
B AR S 6.0 -0.7 -16.6 -37.2 -64.4 2 dg iR
JE A 256.0 320.0 320.0 320.0 320.0 DPS(11) 0.40 - 076 098 1.30
B A 1,779.8 2,162.2 2,726.6 3,462.0 4,433.1 DI R 33.2% 0.0% 30.0% 30.0% 30.0%
BARE 2,041.7 2,481.4 3,030.1 3,744.8 4,688.7 BB % 0.7% 0.0% 1.4% 1.8%  2.4%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 377.6 567.7 806.4 1,050.6 1,387.3 EPS(70) 119 177 252 328 434
o 78 Ao AR 36.0 38.6 64.5 87.1 108.3 BVPS(1) 6.28 7.66 9.52 11.82 14.85
R BAL A A 3.9 6.9 - - - PE(X) 463 311 21.9 16.8 12.7
NAMEE S H % - - - - - PB(X) 8.8 7.2 5.8 47 3.7
W 4% - 0.1 -58.9 713 -89.6 P/FCF 824 374 433 198 188
Fed S - - - - - P/S 6.7 5.0 3.7 2.9 2.2
VAR F -8.0 6.7 -15.8 -20.6 27.2 EV/EBITDA 201 138 174 127 9.2
e R -85.8 91.4 -262.0 -47.1 -358.7 CAGR(%) 39.7% 33.8% 44.4% 39.7% 33.8%
BEEHSALERE 322.8 658.7 534.1 998.8 1,020.1 PEG 1.2 0.9 0.5 0.4 0.4
BEEHFLENERE -87.5 -206.5 -200.0 -200.0 -200.0 ROIC/WACC 7.1 82 102 92 108
BEFHSAEALLRE -76.8 -128.0 -183.0 -243.9 -326.6 REP 1.6 1.3 1.2 1.2 0.7
HBRRK: Wind FiR, ZEEFFLF AR
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

REWBEW, AALRFEIEALBASETOIELARTZH 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

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
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021-68763563
021-68766067
021-68765237
021-68766516
021-68765293
010-59113570
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
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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