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2015 % 08 A 06 B AN E] Bk
iz 4 (002380.S7) AR l
o o A7 Ak 5 P AR
) ﬂ ) \
Y AREGEK SPELRMAFRSF wBEFE EA-A
F N a ok KE 2015 03K A S 4 Ak B R K H XA
AR FITUGE 215 FERLDRIEAS 10 KRALSSH 6 AR RAH 70008
tgm<aﬁw,%umiaﬁi@iwmiﬁuwa%MOho B4 (2015-08-06) 5460 1.
> LG AREHHEK, MEAXABAEFL. 2 RAZSALFRNLEAL  RHEE
A E R T SR A WA TR B NGEAT A B SRR E AR, &L (F7 ) 5,549.82
ARET AL A E X B F, A SR 2015 F)3 B HE N 8] A E bk B if&ﬁ?ﬂﬁ (B7 ) 2,751.17
FI 38 K 41.08%-60.00% , 7 B oxd T A L5 B X Bshesfse,  OREFAR) 102.00
REBRA (BFR) 50.56

2015 A B RANE A LG KB F LF BABERFTANEAS &
AEES, 2T HNRERME, ALY L 5Hig K.
> WAL 40, shEXKXBAFHSE, 25T A0 BAES5HREAZ A s L)
AN BRIERAREET CEFAAEEETY, Rkl d T W 24801 B N
BMETERM T ST E. AN IEAFARA SR ZLLY & 180% ﬂm%% JPE300
L] HARMRTE, UWARAT “BiEs” 5§ ‘T 407 6954 0% L
FHE MESAZ &R R mAL S WARFAEZEAGAAE “Ti 407 2 140%
e KN 3EA By 6 R ek, )5 skt AR Ao 20%
> FARAIBRAR, EFT—S@LE. A F2015 £ 5 A 15 a2%  100.
B —MA R TR R AT S E A T KRR EWE, wxyy 201408 201412 2015-04 20150

12 A HH#RER 23.01/91.52

4043 /R, W FREEF 432,600 IR, REH T AAEBAR 12 A R HH A Wind #51
lﬁﬂié}lgz.f&éjii'cﬁlﬁllﬁé7 E] Hfiﬁ:/b\\é] iT”§ii%i}§é§;k'cﬁp % 1M 3M 12M
B, ARG T TR RAN LR TG, FiEpo g & 19.36 41.65 41.64
> ITLRREEBOCZERGNE L T L 40" RMH A% aeHE C2M EASRE - 20.96 2411 107.83
BALFE, FAEILLRKETGITTAERS A, £ LRKIERERE 3L A
AP OHEAT T M EREE, REFZEARA T EHH & 2025 SAC #biz 4% % S1450511050001
> an 2 32 de huyw @essence.com.cn
s X B AT 021-68766271
P ORFTED DARATI 40 ST BAR, OB IAEATE A By % A R A A
> s sk o L = N N o AR R
% M ALFE, ERABLEZFANBARAZTEFT, 2FHZRA 5/
Atk ik K635 5, Bl BT 8] Kok S AE 36 & e Tk K SR 69 A oy AR AL
MR, FHt 2015-2016 5= EPS 4 0.67. 0.92 7T, %7 £ N-A 7F 4%, R
=3
> RERT: ALEA LG RAH FRZ . DCS 4Tk#7 2 2010-03-16
HWE(BH L) 2013 2014 2015E 2016E 2017E
ELP N 242.7 314.3 465.2 688.4 1,032.7
A 32.2 425 68.3 94.3 128.1
HE RN 3 () 0.32 0.42 0.67 0.92 1.26
FRAR () 8.94 9.25 9.66 10.28 11.95
B A FalE{E 2013 2014 2015E 2016E 2017E
WA E(12) 172.3 130.5 81.2 58.8 43.3
g (1) 6.1 59 5.6 5.3 4.6
b pEE A 13.3% 13.5% 14.7% 13.7% 12.4%
B R A 3.5% 4.6% 7.0% 9.1% 10.6%
BB & 0.2% 0.3% 0.4% 0.6% 0.8%
ROIC 0.6% 3.4% 7.7% 9.7% 12.5%
HIEAT: Wind FH, &1 IEFBFE P 7 A
AARE A TR EERAA BT, 1
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A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LT ON 2427 314.3 465.2 688.4 1,032.7 AR
B E kB 144.8 175.1 251.2 364.9 547.3 FRBAIGRE 5.3% 29.5% 48.0% 48.0% 50.0%
R 2.4 3.1 4.7 6.9 10.4 TAAE K E -235% 90.5% 91.0% 50.6% 43.7%
AR 28.3 335 46.5 68.8 103.3 AR R E 7.9% 32.0% 60.7% 38.1% 35.8%
&% 59.3 73.6 107.0 158.3 2375 EBITDA 3% K # -20.2% 95.6% 77.1% 47.0% 42.5%
%% R -12.8 -10.9 -85 5.4 0.1 EBIT 3K & -65.3% 488.7% 152.8% 65.4% 53.1%
T RALIR K 45 9.1 5.6 6.4 7.0 NOPLAT 3K -65.0% 484.2% 153.3% 65.4% 53.1%
LTINS W e R - . B B - BTRRAANGRE 7.4% 11.5% 30.3% 19.2% 39.2%
ES e X B B B N - FREERE 26% 3.8% 45% 66% 16.4%
& kA iE 16.1 30.8 58.7 88.5 127.1
hoi i I E 20.0 18.3 19.6 19.7 19.7 GRCES
A& 36.1 49.0 78.3 108.2 146.8 EFES 40.4% 44.3% 46.0% 47.0% 47.0%
WP AR 3.8 5.5 8.6 11.9 16.2 ERIZ P 6.7% 9.8% 12.6% 12.8% 12.3%
%A 32.2 425 68.3 94.3 128.1 )8 13.3% 13.5% 14.7% 13.7% 12.4%
EBITDA/ & Jk N 8.6% 13.0% 155% 15.4% 14.7%
=Rk EBIT/# At A 14% 6.3% 10.8% 12.1% 12.3%
2013 2014 2015E 2016E 2017E BEHE
Ll 386.2 346.4 218.3 137.6 82.6 ) 7 5 7 R R A 219 230 153 101 65
B MRS ) ) ; ; - RHE LT AR R 35 265 271 277 278
Bk 214.9 258.8 439.0 593.7 955.3  AFE AR 1122 865 658 530 476
R &2 34.3 40.1 71.0 93.5 1532 ARk 45 R4 313 271 270 270 270
FAT R 2 23.1 10.9 37.9 33.0 73.4 VR L 118 111 107 105 105
B 88.4 105.5 172.2 231.2 373.9 BT R 1,529 1,256 927 701 583
FA R F - 1.1 0.4 0.5 0.7 PR T A 4 RE 749 633 520 435 378
TR R AR A gk T T - 4.5 - - -
BA RSB ; ; - - - BEERE
KA A H 45 . - - - ROE 35% 4.6% 7.0% 9.1% 10.6%
FF S R . . - - - ROA 30% 39% 55% 6.8% 6.7%
i 202.4 199.6 195.6 189.3 181.2 ROIC 0.6% 3.4% 7.7% 9.7% 12.5%
EATAR 423 70.4 59.8 50.8 43.2 ®AE
i 69.5 65.0 62.5 59.5 55.9 N QRS 11.7% 10.7% 10.0% 10.0% 10.0%
ENEI AN FRE MR 245% 23.4% 23.0% 23.0% 23.0%
#EE| 1,071.2 1,121.6 1,274.7 1,407.1 1,938.5 W4 R & 5.3% -35% -1.8% -0.8%  0.0%
I S5 - - - - 85.1 ES iR IEON 30.8% 30.6% 31.2% 32.2% 33.0%
LA R 3K 93.7 84.0 170.0 199.0 354.4  HEHRA
FAt 2 71 16.6 16.9 31.7 41.2 W RARF 14.6% 15.4% 22.2% 24.9% 36.5%
H e FH R A R €74 17.1% 18.1% 28.5% 33.1% 57.5%
KA fa & - - - - 425 RAE 491 468 343 320 250
H AR R 433 403 280 252 193
L% $31) 156.5 172.2 282.7 349.7 707.9 A B AR BEAE 026 -1.83 -5.89 -15.461,662.36
B AR S 3.3 5.8 7.2 9.2 11.8 2 dg iR
JE A 68.0 102.0 102.0 102.0 102.0 DPS(11) 010 014 022 030 042
B A 843.4 841.6 882.8 946.2 1,116.8 DI R 31.7% 33.6% 33.1% 32.8% 33.2%
B A 914.7 949.5 992.1 1,057.4 1,230.6 3N EES 0.2% 0.3% 0.4% 0.6% 0.8%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 32.3 43.6 68.3 94.3 128.1 EPS(70) 032 042 067 092 126
ho A7 V8 Ao p AR 17.5 21.0 22.1 23.2 24.3 BVPS(1) 894 925 9.66 10.28 11.95
R RAL A A 45 9.1 - - - PE(X) 1723 1305 812 588 433
INFAE TSR K - - - - - PB(X) 6.1 5.9 5.6 5.3 4.6
W 4% - 0.1 8.5 5.4 0.1 P/FCF -1,407.6 -3155 -51.3 -107.3 -56.0
Fea S - - - - - P/S 229 177 119 8.1 5.4
VAR F 0.1 1.0 1.4 1.9 2.6 EV/EBITDA 940 495 737 509  36.9
TEFAW L 11.4 -46.2 -192.2 -164.3 -375.1 CAGR(%) 43.9% 44.2% 32.4% 43.9% 44.2%
BEEHSAELERE 53.6 22.0 -108.9 -50.1 -220.1 PEG 3.9 3.0 25 1.3 1.0
BERENFENERE -61.4 -46.8 0.5 -5.0 5.0 ROIC/WACC
BREFHSEALRE 9.1 -10.7 -18.6 -25.6 170.1 REP
HBRRK: Wind FiR, ZEEFFLF AR
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

AL ER, AALRFEIEALRET O IEAZTEZ LT, H
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

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE 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
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, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AREBAE TR IEFRH RN, 3

E2RERARSRBELT .
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¥ Bk:

¥k %: 518026
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¥R %: 200123
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¥ Bk

¥R %: 100034

021-68763563
021-68766067
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
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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L ETHERZLHXAS STHAEKXEDB 219 £

AREBAE TR IEFRH RN,
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