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C3 j* b4k —RALA By TR, R 5
AT b 4 2 F 505

WA, FFERB LK TAE: 2014 58 L P& LA 43.06
e, Rlk¥gK 29.85%; FLI)AE T L8] & A 69 4H4]E 3255.51
7 7, BT B 93.49%, 4 EPS 0.04 T, —Z N £ie ik
N 844 127, FWIgh 13.16%; S22 E T £ 3 & /R 69 44 iE
1481274, R Kbg T 4 263.47%

mah AR, LA FE, FHERETE: 2014 FEN 6] 28 k524
F 7 13.52%, [ bb Kb Ak 12.47pet, 8% 145 T X454 R iR A
589 = S AR TR il A Khg Rk BT B AR R B/ M - A R R
H 2.58%/5.28%/1.93%, [ b+0.31pct/-1.28pct/+2.54pct, =37 % A %
HARA 9.79%, R 3G 1.56pct, 14 it A RN AL 12T, £
A FH 0.76%, Rk Kkg T B 14.32pct,

R E LR B TR, W RBRARTFAGLGRE: £ 2014
S B, N 8] F 32 T7 ek R W BR 30 7 vk R M BR BSR4 T 45 75 vk PDH
RAHT— KRBT ERT, AFEFNEEZIC3 = bt —IRALT B o
T T BT ] M BR RS 69 7 S AR B ALK, 15 F Q1 A kik
89 B3R AR KT G AN G095 RS By 3 8] & M BR & B 69 7% da
bk, B A MM RT R, NEAREERERRNEN, &
B &) 7 bk gk — AR AR By 69 ST F AR TR K 20

mSAP IR B R K 8 F = 3 Z ok SAP A B 45 E = 2 43X %] 1000
v/ A, S AR R, TR . SAP B A& T R R TR,
BEHFIZRETEL AT HIRMR KRBT RETHEK,

2> 3] R AR

E A TR

b 54k

BEEE WEH-A

BHIFR

6 /A B R4 20.00 7,

&4 (2015-04-28) 16.14 %,
X5 #KIE

XTI (FF L) 12,994.10

KRBT (BF L) 12,912.00

EBRA (BFK) 805.09

REBEA (BFK) 800.00
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% M 3M 12M
g sl & -10.70 -14.24  -156.60
EA R & 8.69 20.27 -34.50
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REIERA
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B RRFEEN BRI, BHEE-AGETIFR, 6 AF BAFNH 20 T,  AERE
RS RF: FS A K T TR LN FE RS 20140819
R L K £ B 2013-10-23

HE(FF ) 2013 2014 2015E 2016E 2017E A gr Ay oM, RHE S 2013-08-15
DD ON 3,316.0 4,305.8 6,301.8 7,374.5 8,504.1 BAT

F)iH 500.1 32.6 184.2 346.6 492.8

HE RN 3 () 0.62 0.04 0.23 0.43 0.61

FRAR () 4.53 4.41 4.02 4.30 4.70

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

AR E () 26.0 399.1 70.6 375 26.4

g (1) 3.6 3.7 4.0 3.8 3.4

b ¥ PR 15.1% 0.8% 2.9% 4.7% 5.8%

B R A 13.7% 0.9% 5.7% 10.0% 13.0%

& o 38 & 1.1% 0.0% 0.5% 0.9% 1.3%

ROIC 19.4% 1.5% 3.7% 5.8% 8.3%

HIEFTE: Wind 590, ZAZIERFFE 705 T

AARE B TR R A 1
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Wt %48 & TR W) A A AL % 3BT % (2015 404 A 28 1)

#liE & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
LN 3,316.0 43058  6,301.8  7,3745 8,504.1 AR
BB AL R A 2,454.2 3,722.3 5,531.5 6,321.4 7,125.2 TARAI K F 4.9% 29.8% 46.4% 17.0% 15.3%
B AL 135 14.2 27.1 31.7 36.6 EAANEG K F 19.9% -92.3% 366.8% 97.3% 42.2%
g R 75.4 111.1 157.5 184.4 212.6 AV R A 18.5% -93.5% 465.7% 88.2% 42.2%
&% 217.7 227.4 340.3 398.2 510.2 EBITDA 3% K # 19.6% -47.9% 19.9% 65.8% 38.7%
W 4% A -20.2 83.1 38.6 31.0 39.8 EBIT 3§ K% 20.7% -76.9% 92.6% 78.9% 41.2%
LR REEES 3.6 103.3 - . ) NOPLAT #7% % 19.1% -84.7% 192.1% 78.9% 41.2%
LAY i R & B B N N - BRFAERE 92.9% 22.0% 12.9% -1.3% 19.6%
FF ALK H . . . B - FREERE 11.9% -2.7% -88% 7.0% 9.3%
E LA 571.9 44.3 206.7 407.8 579.7
o e Sl £ 18.1 138 10.0 : - AnAs
LREE 590.0 58.1 216.7 407.8 579.7 ERUES 26.0% 13.6% 12.2% 14.3% 16.2%
B P ATHL 89.8 255 325 61.2 87.0 R P ES 17.2% 1.0% 33% 55% 6.8%
%A A 500.1 32.6 184.2 346.6 492.8 )8 15.1% 0.8% 2.9% 4.7% 5.8%
EBITDA/ & Jk N 19.0% 7.6% 6.2% 8.9% 10.7%
K= Rtk SEIVEETION 16.6% 3.0% 3.9% 59% 7.3%
2013 2014 2015E 2016E 2017E BERE
il 741.6 317.5 504.1 590.0 680.3 ) 7 3¢ 7 R e R A 60 198 246 227 210
BB AR . . . - - HAE WA KA 64 68 78 63 65
Bk B 1825 209.6 387.0 322.2 476.9  RAIT AR 217 191 173 162 161
SR 2713 7767  1,466.1 7885  1,776.9 AR AU 19 16 17 17 17
AT IR 34.5 52.3 76.9 64.9 99.3 BAR )R B R A 36 46 42 43 42
HR 425.1 687.0 779.6 976.4 1,022.6 &0 # R A 543 581 468 424 397
HA A 346.3 519.3 292.4 386.0 399.2 JR T AP 2 RE 383 431 345 310 294
BA RSB ; ; - - - BEERE
K AL H - - 5.0 10.0 15.0 ROE 13.7% 0.9% 57% 10.0% 13.0%
KNS W . - - - - ROA 8.0% 04% 21% 4.0% 4.9%
B &% 580.5 4,151.6 44747  4,805.6 5,116.2 ROIC 19.4% 15% 3.7% 58% 8.3%
ERTA 2,679.6 3.3 91.0 177.3 203.2 ®AE
i 295.5 289.4 270.1 250.8 2315 N GRS 23% 2.6% 25% 25% 2.5%
R AR EA A E 6.6% 53% 54% 54% 6.0%
TFEH 6,272.5 7,614.4 8,759.7 8,625.2  10,124.1 W49 R % 06% 19% 0.6% 0.4% 0.5%
s 5 343.9 1,337.9 2,391.2 2,479.1 2,651.3 ES (- E 2 EN 8.2% 9.8% 85% 83%  9.0%
LA R 3K 712.3 661.3 1,291.6  1,172.6 1,468.2 iy V)
Bt Z 3 - 268.1 66.4 136.0 168.2 L s 41.8% 53.4% 63.0% 59.9% 62.6%
H e FH R Ak R €74 71.9% 114.5% 170.6% 149.1% 167.7%
KIrak 1,302.3 1,165.7 1,435.0 915.5 1,563.5 A F 153 091 086 074 094
F AR R A 120 066 067 051 0.72
R ER 2,624.1 40654 55230  5,163.2 6,341.7 AR 2 2733 153 635 1417 1557
JE A 400.0 805.1 805.1 805.1 805.1 DPS(11) 0.17 - 008 015 0.21
G A 3,186.2 2,712.0 2,431.7 2,657.0 2,977.3 DI R 28.0% 0.0% 35.0% 35.0% 35.0%
M ARALE 3,648.4 3,549.0 3,236.7 3,462.1 3,782.3 B % 1.1% 0.0% 0.5% 0.9%  1.3%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
R 500.1 32.6 184.2 346.6 492.8 EPS(7) 0.62 004 023 043 061
o 78 Ao AR 103.8 281.1 148.4 214.1 286.3 BVPS(1t) 453 441 402 430 470
= AR 3.6 103.3 - - - PE(X) 26.0 399.1 706 375 264
NAME T Kk . - - - - PB(X) 3.6 3.7 4.0 3.8 3.4
M 47 A -8.4 65.7 38.6 31.0 39.8 PIFCF 283.8 762 246 2169 1124
BHEB K . - - - - P/S 3.9 3.0 2.1 1.8 1.5
DRI A - - - - - EV/EBITDA 20.0 361 410 243 18.5
FRTEGEH 7702 -1,595.1 -218.1 618.7 7715 CAGR(%) -11.5% 147.4% -24.2% -11.5% 147.4%
BEENFERLERE 123.5 -947.1 153.0  1,210.3 474  PEG 2.3 27 29 33 0.2
BEREHNZENERT -1,765.3 -554.2 -505.0 -605.0 -605.0 ROIC/WACC 4.2 0.3 0.8 1.3 1.8
BEEDFEALHE 1,574.7 960.5 538.6 -519.5 648.0  REP 0.6 6.2 3.1 2.0 1.2
HERF: Wind FiR, LBIEEART ST
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

BREW, AARLA P EIEALPARETOERZLTLENRL T, HHA
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
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B GERAA

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
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 sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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