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. 6 AN A B AFH 50.00 7,
7 o b F-47 B, BA (201507-10) 19847
WA A A BUATLA AR Ik AR b0 ik R AR A TR §?§i7@ ———
8], PARPE LB A 20%. Ak bl gk LT 2014 1/, Al FTfE RBTE (FF0) 5:246:00
B TARNI] LT TF NG, ERTXLFP#HME, 2014 £ 5 ERA (BFK) 1,017.41
A 12 B EX EZ, RBRA (THE) 264.42
MPRME: HET RE TR A AR P2B T4, by P MAREER 10.91/46.95 1
BRAOR B RAEL E P MK AL, TR B AR KR, )

— AT KSR TARMESZKBEGZALETNE, 7 —F &, Ik
ST RFEFABP DML, B EBR. M. BAFELRIKR, Aok

B P T IFEE300

274%
FHRBF BRI P E A S RI RKROPT SR, 20
Eaoad. KA RS L eahMEF., AaL2015F7 A 108, F -
& R MR NAT, F&EMA P L 20 7 Ao o

B EPHEM TR LR EREAA BB EERRSE . HIEW 014-07 2014-11 201503 201507
PR, 4 A EXEX AR HAEEL 1000 Fok, M A AR Wind A
A R AR 3340, Tt 15 - KA F AR iF 3000 77wk 16 A 2 A 13 7000 % ™ M oM
Tk, AN R BT TA LA, bR FPHEME —F @A LR & 3368  -36.12  -16.06
EA R & -56.33 -41.60 75.58
PR R RRARF ik BRI ek 52k, 5 — 7\ A B Atk

FARIB IR S R B A L KR T SRR B B = A AT
SAC #k4E P 4 5 S1450514060001
.&ﬁfé‘»( %_)ﬁ % Iﬁ‘én H) i im/%ﬁ; “ILJ a8 2015-17 #—/%ﬁ e Wenhao@es(;sle&%%;g%gg
7 5.81. 8.96 #= 16.39 1z, & EPS 4% % 0.57. 0.88 #= 1.62 #HH P
s BOR B S B — F @A LR TR RRIHA, B —H @A SAC kit i §: SUS0514070001
Fohl KR B SRR SRAT T AR, 2> 8 RRA R AR 2B A KR
BAmEZBFERNARTES, BAEMHES0 T, &F “EAN-A" 1 F4, e TN
2 Mp kA2 B X #y SR 010-66581842
WA LH SRR RRTN, REAS TR g osase2
HEEF ) 2013 2014 2015E 2016E 2017E  PARRE ‘
EE RN 6,490.7 8,339.5 10,781.1 17,1515 31,1453 020 #h 4 MR AF6 €& 20150701
F)iH 471.2 502.6 581.0 895.8 1,638.9 A, Aeik KR A AR
R () 0.46 0.49 0.57 0.88 1.62 #E Kk
FRAR () 1.72 2.12 2.91 3.81 5.40
B A FalE{E 2013 2014 2015E 2016E 2017E
W & F(4Z) 42.8 40.2 34.6 22.4 12.3
g (1) 11.6 9.3 6.8 5.2 3.7
b ¥ PR 7.3% 6.0% 5.4% 5.2% 5.3%
B R A 27.0% 23.3% 19.7% 23.2% 30.0%
B 0.0% 0.7% 0.0% 0.0% 0.0%
ROIC 75.1% 38.0% 20.9% 24.3% 95.7%
HIEAT: Wind FH, &1 IEFBFE P 7 A
AIE AT TR RS RAA RN, 1
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Wt %48 & TR W) Ak A % 3% 0 % (2015 4 07 A 13 1)

E2RERARSRBELT .

A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 6,490.7 83395 10,7811 17,1515 31,1453 AR
BB AR A 5,522.0 7,113.8 9,203.1 13,632.1  22,611.8 R ONEEE 22.9% 28.5% 29.3% 59.1% 81.6%
B AR 21.6 33.4 43.1 68.6 124.6 TAAE K E 17.6% -0.3% 19.9% 65.8% 94.3%
R 375.9 744.6 873.3 1,886.7 4,737.2 A KK 23.4%  6.7% 15.6% 54.2% 83.0%
EREA 97.3 143.3 181.1 713.5 2,024.4 EBITDA Kk & 20.1% 26.4% 16.7% 39.4% T74.7%
%% R 20.2 146.8 160.9 78.6 -41.6 EBIT 3K & 20.0% 25.7% 17.4% 39.6% 74.9%
T RALIR K 11.6 9.8 0.8 0.9 2.7 NOPLAT 3§ K # 26.7% 25.4% 17.4% 39.6% 74.3%
RERAY NN R P& 0.8 -13.5 -11.9 2.1 2.6 BRRAAGKE 148.1% 112.9% 20.5% -55.8% -240.5%
FF ALK H 23.0 3105 250.0 150.0 100.0 FREERE 40.3% 23.6% 36.3% 31.2% 41.5%
& kA 465.8 464.3 556.9 923.1 1,794.1
et Ak Sh R X 81.3 119.9 119.4 119.3 119.3 GRCES
LREE 547.1 584.2 676.3 1,042.4 1,913.4 EFIES 14.9% 14.7% 14.6% 20.5% 27.4%
B BT AFHL 76.0 82.6 95.7 147.5 276.5 R P ES 72% 56% 52% 54% 5.8%
%A A 471.2 502.6 581.0 895.8 1,638.9 )8 73% 6.0% 54% 52% 5.3%
EBITDA/ & Jk N 75% 74% 67% 59% 5.6%
KEREER EBIT/% e A 75% 73% 67% 58% 5.6%
2013 2014 2015E 2016E 2017E BEHE
il 1,207.3 1,079.9 862.5 2,560.0 8,086.7 B 5 5% 5 A R 4K 1 1 1 0 0
S PEARR 0.8 28 1.2 1.6 1.8 HAE WA KA 39 60 75 33 -15
Rk 1,088.8 8520 12257  2,966.9  2,224.0  ARAFFFEREK 219 277 214 187 166
B F T 386.8 12.2 541.8 887.4 1,007.2 LR AR RS 45 42 35 44 30
AT IR 772.3 2424 10220  1,1523  2,160.3 750 A R 3 13 21 13 18 1
s 239.9 712.9 91.9 1,650.0 234.3 BRI R 240 316 249 210 178
SR RN 2,177.0 4,073.0 2,085.5 2,778.5 2,979.0 JR T AP 2 RE 54 93 108 54 -4
TR A ak KT 200.0 - 66.7 88.9 51.9
BA RSB ; ; - - - BEERE
KRR AR 385.6 968.0 968.0 968.0 968.0 ROE 27.0% 23.3% 19.7% 23.2% 30.0%
FR S W - . - - - ROA 71% 63% 8.4% 6.8%  9.2%
B &% 11.9 26.5 23.9 21.4 18.8 ROIC 75.1% 38.0% 20.9% 24.3% 95.7%
A TAL ) B, B . - @i
i 150.7 0.1 0.1 0.1 0.1 RN gLES 58% 8.9% 8.1% 11.0% 15.2%
R AR 8.5 18.1 8.7 11.5 12.6 EA A E 1.5% 1.7% 1.7% 4.2% 6.5%
#EE| 6,629.8 7,987.9 6,898.0 13,086.5 17,744.6 W49 R % 03% 1.8% 15% 0.5% -0.1%
I 4 1,052.5 1,052.0 1,265.9 - - EX SR IN 7.6% 12.4% 11.3% 15.6% 21.6%
LA R 3K 2,407.9  2,858.9 1,071.3  6,335.5 7,352.2 B A
JAt Z I 1,147.0 757.2 1,043.5 1,985.9 3,667.1 L s 73.7% 73.0% 57.4% 70.5% 69.2%
H A7 fi Ak 255.7 327.6 291.8 527.7 768.2 F AR 279.6% 270.1% 134.6% 239.2% 225.1%
K - _ _ _ - A E 1.21 1.40 1.59 1.36 1.42
FAe AR B 20.2 833.9 284.7 379.6 499.4 R R 116 125 156 117  1.40
R $ = ) 4,883.4 5,829.7 3,957.2 09,2286  12,286.9 AR 2 24.04 416 446 1274 -42.12
DX 3% %-E- 0.2 0.9 1.4 2.2 4.3 DT T o
JE A 872.2 878.3 1,012.2 1,012.2 1,012.2 DPS(11) - 015 - - -
B A 874.0 1,282.2 1,929.9 2,847.9 4,449.8 DI R 0.0% 29.7% 0.0% 0.0%  0.0%
BARE 1,746.4 2,158.2 2,940.7 3,857.9 5,457.7 BB % 0.0% 0.7% 0.0% _ 0.0% _ 0.0%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 471.2 501.6 581.0 895.8 1,638.9 EPS(7) 046 049 057 0.88  1.62
o A7 8 Ao e 2.6 6.6 2.6 2.6 2.6 BVPS(1) 1.72 212 291 381 540
= AR 11.6 9.8 - - - PE(X) 428 402 346 224 123
NAMA RSNk -0.8 13.5 -11.9 2.1 2.6 PB(X) 11.6 9.3 6.8 5.2 3.7
M 47 A 27.4 153.0 160.9 78.6 -41.6 PIFCF 357 -89.7 -553 118 3.6
BHEB K -23.0 -310.5 -250.0 -150.0 -100.0 P/S 3.1 2.4 1.9 1.2 0.6
VAR F - 1.1 0.4 -0.9 2.1 EV/EBITDA 16.3 188 287  17.7 7.1
FRTEGEH -4,500.8  -2,901.5 -585.3 1,972.0 3,761.6 CAGR(%) 23.8% 48.3% 15.0% 23.8% 48.3%
BEEHFENAERE -1,883.8 -726.0 -103.1 2,800.3 5,262.1 PEG 1.8 0.8 2.3 0.9 0.3
BEREHNZENERT -717.8 8.0 186.5 127.0 136.5 ROIC/WACC 7.1 3.6 2.0 2.3 9.0
BREEHSEAERE 2,310.4 775.6 -300.8  -1,229.7 128.1 REP 0.8 1.1 3.0 50  -0.6
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 4
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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

& HWH R ER, RAALR P BEH LA T IR AT TR P T
#, MR TT RETAE KA ARENG AN S5 70, HRiEEERR
Lk A AR T EE LT, AFRLEAR N IE. AT B A BARYE,
SRR

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EFH R S QAT RIEAN R GG BT RS ALTH R ARIRE 093 2 P A R A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAERHE, TR AARRETABRREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BITAEAT A H N, LR E LW
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R
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B GEERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
72k 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn

TR A =41 010-59113570 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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