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REECEFEALRFRAR, RAEF; BEETRFIAFLE  —om T

R B A S S S B N NAE BT bt BRIRA TR EER % - VT
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BEFRE: EAABRTRE, FRELAREGCEZARN, TR6AA
B ARH £ 42.50 Lo F AT F AR &, RAMEEZA A, R+ 2015
2017 BN IGR 5 R A 22.0% 20.3% 19.5%, A1 ¥G 1% 5 5 A
24.7%x 32.1%- 29.9% , 18 3% B 3G MhA% 30 7T, % # ¥ i% A 3761 77, 2015-2017
£ EPS (FE)E) 474 0.64 T\ 0.85 A= 1.10 7; EHFEA-A B3 TIF
B, ZRATLERFZFR, THEO6AHABIFMNA 4250 7, sFi 2016 F 50X 3

X T
AR, WERETY, TEFKENAE  2015-07-13
BAKRRT: RMEFKRETE: BREFTHEERMA. 58
BE(FFR) 2013 2014 2015E 2016E 2017E REZAFCTESFE, 4T 2015-06-17
LI ON 6,103.8 7,077.1 8,633.6 10,3823 12,4114 AR AF IR
A 289.0 346.9 432.7 571.7 742.8 1Q15 445 67d), =K 2015-04-23
TR () 0.45 0.55 0.64 0.85 1.10 Wk B AT %
BRI () 3.60 3.80 4.91 5.69 6.67
B A FalE{E 2013 2014 2015E 2016E 2017E
WA E(12) 70.8 59.0 49.7 37.6 28.9
g (1) 8.9 8.5 6.5 5.6 4.8
b pEE A 4.7% 4.9% 5.0% 5.5% 6.0%
BREWEE 12.8% 14.2% 13.6% 15.4% 16.8%
BT B3 & 0.0% 0.3% 0.1% 0.2% 0.4%
ROIC 13.7% 13.8% 15.6% 22.8% 22.2%
HIEAT: Wind FH, &1 IEFBFE P 7 A
AARE B TR R A 1
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ESSENCE SECURITIES 8] B IR ¥ pE T
W -4 & TR B Fe Ak 45 $ 3% 0 % (2015 4 08 A 06 )
A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
EESCEN 6103.8  7.077.1 86336 103823 124114  AKH
B A AR A 4,938.9 5,692.3 6,941.9  8,309.2 9,886.4 FABANGRE 13.9% 15.9% 22.0% 20.3% 19.5%
B AL 7.4 10.1 12.1 145 17.4 EAANE K F 26.5% 11.7% 37.8% 33.0% 28.6%
AR 214.3 242.6 289.2 347.8 409.6 A AR K E 39.7% 20.0% 24.7% 32.1% 29.9%
&% 477.9 634.5 764.1 918.8 1,092.2 EBITDA 3% K # 19.6% 9.7% 6.3% 18.4% 21.7%
W 4% A 76.5 62.9 25.8 0.4 7.0 EBIT 3K & 27.2% 6.8% 25.3% 27.5% 27.6%
T RALIR K 10.2 12.0 15.0 15.0 15.0 NOPLAT 3K # 23.9% 4.6% 26.6% 27.5% 27.6%
Ao R B K 1.1 1.1 -1.0 1.0 2.0 BRIAGKE 3.7% 11.8% -12.6% 30.9% -5.9%
A AL LKA - 06 - . - FRFGRE 29.9% 5.6% 359% 16.4% 17.5%
& kA iE 379.8 4243 584.5 7775 999.8
ot kSR A 5.9 34.4 7.0 4.0 50 AlAf
LREE 385.6 458.7 591.5 7815 1,004.8 SRS 19.1% 19.6% 19.6% 20.0% 20.3%
BT AL 85.7 109.1 136.0 179.8 231.1 Bk A & 6.2% 6.0% 6.8% 7.5% 8.1%
%A 289.0 346.9 432.7 571.7 742.8 )8 47% 49% 50% 55% 6.0%
EBITDA/ & Jk N 14.3% 13.5% 11.8% 11.6% 11.8%
=Rk SEIVEETION 75% 6.9% 7.1% 7.5%  8.0%
2013 2014 2015E 2016E 2017E BEHE
il 561.0 558.0 690.7 830.6 1,267.9 ) 7 5 7 R R A 119 106 87 71 63
ESPESE I 6.9 8.0 7.0 8.0 100 ASHELFASEERK 18 2 5 1 3
SRS 887.0  1,134.2 311.8 438.1 380.4  ARIAKFAHRK 133 133 9% 85 89
Jo K F 66.0 81.8 62.1 341.7 209.9 R AR B R4 48 51 30 13 12
AR 57.5 101.2 91.6 231.5 207.9 7550 A 5 R 3 45 44 32 32 32
B 845.9 877.7 665.0 1,181.5 1,015.5 BT R 322 305 244 214 205
FA R F 18.7 27.6 0.5 15.6 14.6 PR T A 4 RE 156 145 118 105 97
TR R AR A gk T T - - - - -
BA RSB ; ; - - - BEERE
KRR AR 4.7 4.9 4.9 4.9 4.9 ROE 12.8% 14.2% 13.6% 15.4% 16.8%
KNS W . - - - - ROA 52% 5.6% 8.4% 87% 10.7%
B &5~ 2,034.9 2,119.6 2,048.0 2,062.5 2,296.4 ROIC 13.7% 13.8% 15.6% 22.8% 22.2%
EATAR 261.8 319.1 695.3 1,116.2 1,271.4 ®AE
I K 7= 848.8 793.1 633.4 473.6 313.9 N QRS 35% 3.4% 3.4% 3.4% 3.3%
AR TS ERERE 7.8% 9.0% 8.9% 89%  8.8%
#EE| 5,746.0 6,259.2 5,427.7 6,922.5 7,214.0 W49 A % 13% 09% 0.3% 0.0% -0.1%
I S5 795.0 870.1 23.7 73.6 - EXJERXI PN 12.6% 13.3% 12.5% 12.2% 12.0%
LA R 3K 937.1 1,016.4 7926  1,294.7 1,185.1 B A
FAT B 88.1 139.5 57.8 80.6 194.0 & AR E 59.3% 60.5% 38.1% 43.5% 36.3%
H e FH R A R €74 145.6% 153.4% 61.7% 77.1% 57.1%
KA 218.9 328.0 30.0 383.4 - RAE 1.04 1.06 127 154  1.60
H AR R 068 073 081 094 1.08
L% $31) 3,406.7 3,789.2 2,070.3 3,014.6 2,621.1 A B AR A K 597  7.74 23.631,859.42 -141.87
B AR S 51.4 49.6 72.4 102.5 133.4 2 dg iR
JE A 636.1 636.1 668.4 668.4 668.4 DPS(11) - 011 004 008 013
G A 1,800.6 2,213.1 2,616.7 3,137.1 3,791.1 DI R 0.0% 20.2% 6.7% 9.0% 12.0%
B A 2,339.3 2,470.0 3,357.5 3,908.0 4,592.9 B O % 0.0% 03% 0.1% 0.2% 0.4%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
R 300.0 349.6 432.7 571.7 742.8 EPS(7) 045 055 064 085 110
0 Ao 18 For e 44 419.7 4743 405.2 424.3 470.7 BVPS(1t) 360 380 491 569  6.67
T AR 10.2 12.0 - - - PE(X) 70.8 59.0 49.7 376 289
NAMA RSNk 1.1 1.1 -1.0 1.0 2.0 PB(X) 8.9 8.5 6.5 5.6 4.8
M 47 A 78.4 74.7 25.8 0.4 -7.0 PIFCF -118.6 925 -63.3 1320 438
BHEB K - 0.6 - - - P/S 3.4 2.9 25 2.1 1.7
VAR F 11.0 2.7 22.8 30.1 30.9 EV/EBITDA 1.7 136 205 176  13.9
BEREHED 22.4 -60.4 540.5 -539.0 439.6 CAGR(%) 26.1% 30.3% 22.3% 26.1% 30.3%
BEEHSAELERE 650.5 7375 1,426.0 488.5 1,678.9 PEG 2.7 1.9 2.2 1.4 1.0
BERENFENERE -530.4 -844.0 -548.0 -702.0 -704.0 ROIC/WACC 1.3 1.3 15 2.2 2.1
BREFHSEALRE -105.4 288.2 -745.3 353.4 -537.6 REP 2.9 3.3 5.3 2.8 3.0
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

M. Rt R R, KALR P BE AL AT 098 A F FH Pk 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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010-59113570
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houhx@essence.com.cn
liangtao@essence.com.cn
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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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