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TR, 6 AN A B AR 2050 7T, 485 F 2015 F 2512 69ah A B F, }liﬁimi 2432 FF8h 3] 2009-09-01
’}” E\!F% é] ivw}ﬁl‘ffﬁiﬁ
B RT: RALEHERNEERKTRY; GFTERCERXFTEHFH, HAT Py iR R 2009
HE(EF L) 2013 2014 2015E 2016E 2017E o R B IF
B PN 33,6405 341953  49,960.1 61,7546  73,613.2 TifAE: HEHIATAERA 2000-04-28
A iH 917.3 528.7 1,216.4 1,626.6 2,080.7 AT miEAE 2009 £
KB () 0.63 0.36 0.83 1.11 1.42 — FIR LI
FRAR () 4.67 4.78 5.48 6.26 7.26
B A FalE{E 2013 2014 2015E 2016E 2017E
WA & (1) 26.3 45.7 19.8 14.8 11.6
g A (4) 3.5 3.4 3.0 2.6 2.3
b SRR 2.7% 1.5% 2.4% 2.6% 2.8%
PR EWEE 13.4% 7.6% 15.2% 17.8% 19.6%
BT B3 & 1.2% 0.0% 1.5% 2.0% 2.6%
ROIC 26.2% 4.8% 83.3% -58.9% -13.7%
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W -3 & TR M Ao ik AL IEICE (2015 4 06 A 04 H)
A8 & W 418 4%
(F%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
EEI3EN 33,6405 34,1953 49,960.1 61,754.6  73,613.2 AR
B A 28,1752 29,522.0 42,5746 52,6424 62,6233 FAP NG RF 155% 1.6% 46.1% 23.6% 19.2%
ERIER 701.0 640.7 949.2 1,173.3 1,398.6 R UREE S 183.2% -79.1% 428.2% 46.8% 35.3%
e 1,996.1 1,783.7 2,597.9  3,198.9 3,798.4 A KK 85.4% -42.4% 130.1% 33.7% 27.9%
EREA 1,962.3 2,191.9 3,097.5 3,797.9 4,490.4 EBITDA 3% K % 63.2% -29.8% 48.1% 11.2% 15.5%
W 4% A -106.7 -93.8 -178.6 -407.2 -569.3 EBIT 3K & 189.6% -86.9% 669.2% 27.8% 33.5%
LR TR ES 66.7 64.6 80.0 90.0 95.0 NOPLAT ¥k % 188.6% -88.2% 800.9% 27.8% 33.5%
RERAY W R R -8.6 8.7 11.2 21.4 -18.0 BRIAGKE -35.2% -48.3% -280.7% 474.5% 15.3%
FF ALK H 26.6 98.0 90.0 100.0 110.0 FREERE 14.1%  4.8% 142% 14.0% 15.7%
& kA iE 853.5 178.1 940.5 1,380.7 1,868.7
et Ak Sh R X 181.3 393.0 380.0 385.0 390.0 IRCES
LREE 1,034.8 571.1 1,320.5 1,765.7 2,258.7 ERUES 16.2% 13.7% 14.8% 14.8% 14.9%
B BT AFHL 102.7 32.0 79.2 105.9 135.5 R P ES 25% 05% 1.9% 22% 2.5%
%A A 917.3 528.7 1,216.4 1,626.6 2,080.7 )8 27% 15% 24% 26% 2.8%
EBITDA/ & Jk N 54% 3.7% 3.8% 3.4% 3.3%
xRk SEIVEETION 23% 0.3% 15% 16% 1.8%
2013 2014 2015E 2016E 2017E BERE
Ll 6,368.2 7,986.1 10,096.3 18,6605 21,541.0 ) 7 5 7 R R A 73 77 52 36 26
THBABA 139.4 53.0 64.1 85.5 675  AAELFAAHERK 75 95 78 -85 87
Bk B 576.4 603.5 927.2 10319 13450  WAHEFAHREHK 119 140 122 140 154
B R 2,532.4  2,572.8 43382  4,4946  6,072.7  ARHRIIHE R 5 6 6 6 6
AT kA 464.6 581.5 688.6 971.0 10495  AWAHERK 12 13 14 13 13
s 1,211.8 1,324.4 2,523.6 2,014.9 3,464.8 B R He R 231 266 209 203 202
FA R F 1,201.6 1,072.0 1,002.3 1,092.0 1,055.4 PR T A 4 RE 23 13 2 31 -47
TR R AR A gk T T - 15.8 5.3 7.0 9.3
BA RSB ; ; - - - BEEERE
K AR F 632.9 966.0 966.0 966.0 966.0 ROE 13.4% 7.6% 152% 17.8% 19.6%
KNS W . - - - - ROA 39% 2.0% 4.0% 4.3% 4.8%
B S5 6,859.8 7,682.1 6,720.2 57584  4,796.6 ROIC 26.2% 4.8% 83.3% -58.9% -13.7%
EATAR 1,455.5 1,419.3 1,419.3 1,419.3 1,419.3 ®AE
K K 1,793.2 2,055.7 1,883.2 1,710.6 1,538.1 L RN UES 59% 52% 52% 52% 5.2%
H AL R K 436.4 532.0 421.3 463.3 472.2 ERE MR 58% 6.4% 6.2% 6.2% 6.1%
TFEH 23,672.2 26,864.2 31,055.6 38,675.0 43,797.5 5% R & -0.3% -03% -04% -0.7% -0.8%
I % 4 - 415.0 - - - EX J-SIX SN 11.4% 11.4% 11.0% 10.7% 10.5%
B AT R K 5,368.9 7,080.3 8,804.0 11,5645 13,103.0 B A
JLAT 2 7,042.2 6,567.1 10,587.9 12,071.6  14,947.6 & AR E 70.4% 72.6% 73.0% 75.3% 74.7%
H A 5t 2,232.8 3,427.4 2,218.2 4,354.1 3,566.4 RATAR 1k 237.3% 265.4% 269.8% 304.1% 295.6%
KAk 880.0 860.0 - - - itz B2 0.85 081 0.91 1.01 1.09
FAe AR B 1,130.9 1,163.1 1,048.3 1,114.1 1,108.5 B 077 074 079 094 098
R $ 3 16,654.8 19,512.9 22,658.5 29,104.3 32,7255 A B AR A K -7.09 -1.06 -427 239 -2.28
I HBAME 177.7 351.2 376.0 409.2 451.7 2 fg iR
JE A 1,284.9 1,284.9 1,463.2 1,463.2 1,463.2 DPS(11) 0.19 - 025 033 043
G A 5,551.3 5,716.9 6,557.9 7,698.3 9,157.1 DI R 30.8% 0.0% 30.0% 30.0% 30.0%
MRS 7,017.4 7,351.3 8397.2  95570.7  11,072.0 e Bl i & 12% 0.0% 15% 2.0% 2.6%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
R 932.0 539.1 1.216.4  1.626.6 2,080.7 EPS(7) 063 036 083 111 1.42
o AT 8 Fe P 1,067.4 1,181.0 1,134.4 1,134.4 1,134.4 BVPS(1t) 467 478 548 626  7.26
T AR 66.7 79.4 - - - PE(X) 263 457 198 148 116
NAMA RSNk 8.6 -8.7 11.2 21.4 -18.0 PB(X) 35 3.4 3.0 2.6 2.3
M 47 A -115.8 -106.2 -178.6 -407.2 -569.3 PIFCF 129 131 111 2.7 7.0
BHEB K -26.6 -98.0 -90.0 -100.0 -110.0 P/S 0.7 0.7 0.5 0.4 0.3
VAR F 14.8 10.4 24.8 33.2 425 EV/EBITDA 3.3 7.3 7.7 2.9 1.3
FEREG T 232.3 60.8 1,388.9  6,192.4 226.1 CAGR(%) 21.2% 57.9% 35.0% 21.2% 57.9%
BEEHFENERE 2,478.0 1,652.6 3,507.1 8,500.7 2,786.3 PEG 1.2 0.8 0.6 0.7 0.2
BREDTENERE -792.8 -347.0 78.2 55.5 143.6 ROIC/WACC 25 0.5 79 56 -1.3
BEEDSEALRE -182.4 -570.2  -1,475.1 8.0 -49.5 REP 15 240  -12 0.1 0.2
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 2
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ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
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KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
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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, &
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ki 021-68765237
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R 021-68765293
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ko 010-59113571
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liangtao@essence.com.cn
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zhuxian@essence.com.cn
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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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