L) RS

ESSENCE SECURITIES

2015 4 08 A 20 B 2EH ™G
A% ik 4 (002380.S2) AR AR l

- A7k . B AR A

WS 7 ARA #L I Al T Ak 4.0 wEFL LA

—F @I 2015 F F FR&IE KT E ST IR

LGRS TH. LEE, A TRE LR 1.67 1274, F gk 24.1%; 44 6 M~ H B A4 70.00 7,

I8 2479.93 7 7, [ H3g K 28.52%, EPS 024 7, A&, Fiit 2015 419 R (2015-08-19) 56.99 7,

R ERE LS gE A 20%E 50%, EHhKIE A 3,338.08 F LE 4,172.6 77 o

MR AL 40, NENEMENATFEATRZEERALTFH L E fiﬁﬁﬂﬁ» 581298
936 fe7t, ATk AT RBEMT O RFALRAARLE > LR A ", i,;ﬁ?ﬂﬁ (FF 1) » 88163
. » « . - ou 1 .
AFLEEHRAGKECHRL LA f RTHEBAGRE L 102.00
wA & é}iﬁﬁ%%ﬁ:ﬂ’_”{t;}ﬁ\ A7 Sk FEAER A ;ﬁféﬁﬁ\ﬁéﬁ/}a%%, s RBRE (BFE) 50.56

LA AeAe. A5 AL AR E AR AT G, H—FRE T SR AAR
BES e, RIVZSEFN, BHEHGLGEK L.

12 A HH#RER 23.01/91.52

REABNEAA LSRN EEHBCS FH%, HAHOLENEE, ©  BRAHOAL

N RAE AR EIE AT BT BRI S, E WA AT — —
R, FRRE PSS SRRAIC R S A RBORA, AART T PR iR
BB A IR 6 A B AR B, U AR LIS 2% IS
HEERR, 178%

TARERHLS DRAE, HRTRA0AAE, X5, NARRHLES 4%

%o, 4o HMI. PLC. RETME. FARIEHE. AR BEFHEBT 5oy

R, FEBHIM. REIM. 2B TETL R EEFHERE, »F
RICEH R 6915 AR 57 3h 47 R AR AR 4K 0937 A 7 At X AR R 3R R
A FEaATEN FER-EERER- AT TLARAES ARG L%,
ATFT—H C2M ML) FHHEFL-FE 4R 7T RE A, N K%
PEFAL M7 st TAEESDRA), AL X ERS L LHIE KL TH, ALRL
B 40, FTEAEFTLL, Bp. BEH. DAL LZ R ZEGESEELTT E
g I mh.

BFREBE NEAR T 40X B4R, JTTIAEATIEWA B % it H) & C2M
BLFE, 23 F AL LT LFAEAT HAMNBE TSR, N5 ERA
BERFRNBARZEFT, SFA LR LG FHRGRIGH 5, sb

2014-08 2014-12 2015-04 2015-0¢

AR Wind 777

% M 3M 12M
g sl & 62.83 44.65 48.53
EA R & 56.44 26.79 112.17

XL G HTIF
SAC #HkiE$ % % S1450511050001
huyw@essence.com.cn
021-68766271

REIERA
kRSN IE AR Fo Tk K IR 69T By H LA £ 2 1), FR 3t 2015-2016 4 EPS 2%
0.67« 1.1 T, &FFEN-A T4,
> AT MBEAL ST AT A ERE
W shAESIEK SMELE 2015-08-06
1A 130 7%
37T N 4= ) = -03-

HEEF ) 2013 2014 2015E 2016E 2017E FriZ gy DCSATLATE  2010-03-16
DD ON 242.7 314.3 465.2 744.3 1,116.4

F)iH 32.2 425 68.3 112.7 155.8

HE RN 3 () 0.32 0.42 0.67 1.10 1.53

FRAR () 8.94 9.25 9.66 10.40 12.29

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

AR E () 180.5 136.7 85.1 51.6 37.3

g (1) 6.4 6.2 59 55 4.6

4 F) i & 13.3% 13.5% 14.7% 15.1% 14.0%

B R A 3.5% 4.6% 7.0% 10.7% 12.6%

& o 38 & 0.2% 0.2% 0.4% 0.6% 0.9%

ROIC 0.6% 3.4% 7.7% 12.3% 14.4%

HIEFTE: Wind 590, ZAZIERFFE 705 T

AARE B TR R A 1

E2RERARSRBELT .
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ESSENCE SECURITIES B ) 2 M1 Ay

2015 # EF N EF 24.10%, A #)iE 3K 28.52%, 2015 4 £ F F 0 8] sLILE kN
1.67 125, Bt B F+ 24.10% ; )3 & F o 8] J& R 458 4 2479.93 77 7T, F) th3g K 28.52%,
x1 5 EPS % 0.24 7T,

&1 NaRERAEE

2013A  1Q14 1H14 1-3Q14 2014A  1Q15 1H15

24.10% 143.6%
227 46 121 185 284 67 151 24.2% 125.2%
145 26 77 115 175 38 90 18.1% 135.8%
B LA B Ao 2 1 1 2 3 1 2 38.0% 130.6%
&R A 28 6 14 22 34 10 19 35.1% 90.2%
& 32 % R 59 13 29 46 74 19 36 24.5% 94.7%
W %3 A (13) (0) (3) (4) (11) 2) (5) 72.9% 167.5%
= RAELR & 0 0 0 0 - -
= Az dkE 0 0 0 0 - -
F M 0 0 0 0 0 0 0 - -
. kA 16 2 13 19 31 2 16 23.5% 895.4%
PR X S N 20 3 12 18 2 10 33.5% 381.1%
B B dksh ok 0 0 0 0 0 0 160.0% 160.0%
E. AiEER 36 5 21 31 49 4 27 26.9% 608.8%
B PTARHL 4 0 2 3 5 0 2 20.6% 347.6%
S\ &A1 32 5 19 28 44 3 25 27.4% 642.3%
B VRBARR B 0 0 0.13369 0 1 0 (0.042) | -131.6% -118.7%
)2 & FHF A 8] 4 A iE 32 5 19 28 43 3 24.8 28.52% 697.6%
FROKH (BEITKRR) 0.32 0.04 0.19 0.27 0.42 0.03 0.24 28.5% 697.6%

2014A 1Q15 1H15

ERES 40.36%  44.33%  43.14% = 4353%  44.29%  44.08% | 45.88% 2.75% 1.81%
RS ES 30.85%  38.00%  30.40%  31.41%  30.61%  39.62% | 30.66% 0.25% -8.96%
Hob g2 %M | 1166%  11.73%  10.66%  11.01%  10.67% = 14.87% | 11.61% 0.95% -3.26%
SR A | 2445%  27.03%  21.68%  22.49%  23.41%  27.21% | 21.75% 0.07% -5.46%

W4 R & | -5.26% -0.76% -1.94% -2.09% -3.46% -2.46% -2.70% -0.76% -0.24%
Bk AL & 6.65% 3.32% 9.84% 9.36% 9.78% 2.40% 9.80% -0.04% 7.40%
BT A3hE % 10.50% 4.05% 7.57% 8.21% 11.18%  11.39% 7.19% -0.37% -4.20%
A & 13.32% 9.95% 14.43% 13.86%  13.86% 4.86% 14.82% 0.39% 9.96%
g N b3 ik 37.84% -72.98% 16.30% 11.53%  29.49%  44.10% 24.10% 7.80% -20.00%
A B Ph3g i 51.35% -78.69% 30.63% 1450%  32.03%  -31.45% | 28.52% -2.11% 59.97%

HHEAIE: WIND, 215 7T F s

AREBAE TR IEFRH RN, 2
E2RERARSRBELT .
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ESSENCE SECURITIES B ) 2 M1 Ay
ZEEREMARK 13.2%, LFEEK 46.9%, 2015 F5F —F F NG LI E LN
9848.53 77 7T, Al tb3% K 13.2%; )2 & F Ao 8] B 4418 2169.01 77 7T, F) b3 K 46.9%.,

X2 NARFHEAER

4Q13 1Q14 2Q14  3Q14  4Ql4 1Q15 | 2Q15

—. BRI 60 48 87 69 111 69 | 98.4853 | 13.2% 43.6%
= TLERA 62 46 75 63 99 67 84 11.2% 25.2%
B R A 39 26 50 38 60 38 52 4.0% 35.8%
i AL B Ao 1 1 1 1 1 1 1 73.6% 30.6%
A& %A 10 6 9 8 1 10 9 4.8% -9.8%
CEiNg 18 13 16 17 28 19 18 8.3% -5.3%
W %1% B ®) ) 2 ) (7 2 ©)) 25.7% 67.5%
FE BALAR %k 0 0 0 0 0 - -
A Y L2 & 1 0 0 0 0 0 - -
FFM A 0 0 0 0 0 0 0 - -
. &L E ) 2 12 6 12 2 15 26.2% 795.4%
Au: B AL I 9 3 4 4 7 2 8 87.4% 281.1%
. 0 0 (0) 0 0 0 (I VA I
A, AHEER 8 5 16 10 18 4 23 42.4% 508.8%
B PPiFHh (0) 0 1 1 3 0 1 7.1% 247.6%
oy HAg 8 5 15 9 15 3 21 45.8% 542.3%
B VR AR B 0 (0) 0 1 0 (0) 314.0% -218.7%
)2 & T 8] 4 A 5 15 9 15 3 21.6901 | 46.9% 597.6%
HRMH (BREHBR) 0.08 0.04 0.14 0.08 0.14  0.03 0.21 46.9% 597.6%

BEE
Ty 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15
ERE 35.78%  44.33%  42.48% = 44.31%  45.68%  44.08% | 47.14% 4.66% 3.07%
1) % A & 37.87%  38.00%  26.25%  33.37% 29.15%  39.62% | 24.41% | -1.83% | -15.21%
b 45 %N % | 1586%  11.73%  10.08%  11.69%  10.04%  14.87% | 9.34% -0.74% | -5.54%

IR E | 30.31%  27.03% 18.75% 24.07%  25.09%  27.21% 17.95% -0.81% -9.26%
W4 R % | -830%  -0.76% -2.58% -2.40% -5.98% -2.46% -2.87% -0.29% -0.41%

A 8 & 2.66%  3.32%  13.41%  8.41%  1057%  2.40% | 14.95% 154% | 12.55%
BT A3, -4.06%  4.05% 8.64% 9.60%  16.17%  11.39% | 6.50% 2.14% | -4.88%
o F i 13.33%  9.95%  16.89%  12.73%  13.86%  4.86% | 21.75% | 4.87% | 16.89%
B PN ) E ik 10.48%  14.96%  17.04%  3.27%  84.00%  44.10% | 13.17% | -3.88% | -30.93%
A F) LI ik -7.65%  13.48%  36.99%  -10.53%  85.84%  -31.45% | 46.95% | 9.96% | 78.40%

#HIEF: WIND, Z/572EFHFE P

AREBAE TR IEFRH RN, 3
E2RERARSRBELT .
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ESSENCE SECURITIES

O 5] B 35 HTIAHE A

—EFEAMNELLF RN K 4.66%, HEFAEREFRLH TH 1.83%, 2015 5% =
EENE A EA LA 47.14%, B EERFH LI 4.66 AT 4%, % EH ES 307 AT
S AEER R EA 034%, KEFRMTHE 074 ~T 45, K LB FTH 554 NG ok
IR R R A 17.95%, HEERH TR 081 AT H L, B EHTH9.26 4545 5.

Al 25T LRANRSHEEKLES

A2 BFEAEETAY
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#EFR: WIND, Z/52ERKGFF P

B 3: &4 PE-Band

HIER R WIND, Zf5iE FAFR s

#2453 002380. SZ

— Wi
— 54, 1¥
7T 6
— 6l 1

44, 6X
0y 1

H#EAIE: WIND, 2/57E £FFFE # o

AREBAE TR IEFRH RN, 4
E2RERARSRBELT .
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ESSENCE SECURITIES

O 5] B 35 HTIAHE A

W -3 A TR R A A AR D (2015 4 08 A 19 1)

A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 242.7 314.3 465.2 744.3 1,116.4  AKH
BB kA 144.8 175.1 251.2 379.6 569.4 FAP NG R F 53% 29.5% 48.0% 60.0% 50.0%
DI 2.4 3.1 4.7 75 11.2 EAANEG K F -235% 90.5% 91.0% 86.4% 45.2%
AR 28.3 335 46.5 74.4 111.6 AR R E 7.9% 32.0% 60.7% 64.9% 38.3%
&% 59.3 73.6 107.0 171.2 256.8 EBITDA 3% K # -20.2% 95.6% 77.1% 77.7% 43.8%
%% R -12.8 -10.9 -85 -4.3 1.4 EBIT 3K & -65.3% 488.7% 152.8% 109.5% 52.5%
T RALIR K 45 9.1 5.6 6.4 7.0 NOPLAT 3K -65.0% 484.2% 153.3% 109.5% 52.5%
LTINS W e R - . B . - BTRRAANGRE 7.4% 11.5% 30.3% 30.5% 31.5%
ES e X B . . . - FREERE 26% 3.8% 45% 7.9% 18.3%
&k AHE 16.1 30.8 58.7 109.5 159.0
hoi i I E 20.0 18.3 19.6 19.7 19.7 GRCES
A& 36.1 49.0 78.3 129.2 178.7 A 5 40.4% 44.3% 46.0% 49.0% 49.0%
BT AEHL 3.8 5.5 8.6 14.2 19.7 R P ES 6.7% 9.8% 12.6% 14.7% 14.2%
%A A 32.2 425 68.3 112.7 155.8 )8 13.3% 13.5% 14.7% 15.1% 14.0%
EBITDA/ & Jk N 8.6% 13.0% 155% 17.3% 16.5%
K= Rtk EBIT/# At A 1.4% 6.3% 10.8% 14.1% 14.4%
2013 2014 2015E 2016E 2017E BEHE
il 386.2 346.4 218.3 64.6 89.3 ) 7 3¢ 7 R e R A 219 230 153 93 60
T AR T - - - - - B E AR A R A 355 265 271 277 278
Bk 2 214.9 258.8 439.0 677.4 997.2  RIAKFAHRK 1122 865 658 501 457
R &2 34.3 40.1 71.0 106.8 159.9 UMk 5 R4 313 271 270 270 270
FAT bR 2 23.1 10.9 37.9 35.9 74.9 VR L 118 111 107 101 101
B 88.4 105.5 172.2 247.4 382.1 SR 1,529 1,256 927 659 557
E AR R~ . 1.1 0.4 0.5 0.7 BT A 5 R4 749 633 520 424 370
TR R AR A gk KT - 4.5 - - -
BA RSB ; ; - - - BEERE
KRR AR 45 - - - - ROE 35% 4.6% 7.0% 10.7% 12.6%
FF S R . - - - - ROA 30% 39% 55% 7.9% 7.9%
i 202.4 199.6 195.6 189.3 181.2 ROIC 0.6% 3.4% 7.7% 12.3% 14.4%
EATAR 423 70.4 59.8 50.8 43.2 ®AE
i 69.5 65.0 62.5 59.5 55.9 N GRS 11.7% 10.7% 10.0% 10.0% 10.0%
EROE AN kS 245% 23.4% 23.0% 23.0% 23.0%
#EE| 1,071.2 1,121.6 1,274.7 1,450.2 2,003.3 W49 R % 5.3% -35% -1.8% -0.6% 0.1%
I S5 - - - - 97.4 ES iR IEON 30.8% 30.6% 31.2% 32.4% 33.1%
LA R 3K 93.7 84.0 170.0 213.8 361.9 B A
FAt 2y 71 16.6 16.9 33.7 42.2 W RARF 14.6% 15.4% 22.2% 26.2% 36.8%
i 7k R €74 17.1% 18.1% 28.5% 35.5% 58.2%
KAty - - - - 44.3 AR 491 468 343 3.05 249
HAeAE R AR B A 433 403 280 239 193
5t AR 156.5 172.2 282.7 380.1 737.3 AR 2 -0.26 -1.83 -5.89 -24.62 111.37
B AR S 3.3 5.8 7.2 9.5 12.7 2 dg iR
JE A 68.0 102.0 102.0 102.0 102.0 DPS(11) 010 014 022 036 051
B A 843.4 841.6 882.8 958.5 1,151.3 DI R 31.7% 33.6% 33.1% 32.8% 33.2%
BARE 914.7 949.5 992.1 1,070.1 1,266.0 BB % 0.2% 0.2%  0.4% _ 0.6% _ 0.9%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 32.3 43.6 68.3 112.7 155.8 EPS(70) 032 042 067 110 153
o 78 Ao AR 17.5 21.0 22.1 23.2 24.3 BVPS(1) 894 925 9.66 10.40 12.29
R BAL A A 45 9.1 - - - PE(X) 180.5 136.7 851 516 37.3
NAMEE S H % - - - - - PB(X) 6.4 6.2 5.9 55 4.6
W 4% - 0.1 -8.5 4.3 1.4 P/FCF -1,474.3 -330.5 -53.7 -48.8 -403.4
Fed S - - - - - P/S 239 185 125 7.8 5.2
VAR F 0.1 1.0 1.4 2.3 3.2 EV/EBITDA 940 495 773 447 317
e R 11.4 -46.2 -192.2 -250.0 -332.3 CAGR(%) 52.6% 54.0% 32.4% 52.6% 54.0%
BEEHSALERE 53.6 22.0 -108.9 -116.0 -147.5 PEG 34 25 2.6 1.0 0.7
BEREHNZENERT -61.4 -46.8 0.5 -5.0 5.0 ROIC/WACC
BEFHSAEALLRE 9.1 -10.7 -18.6 -32.7 177.2 REP
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 5

E2RERARSRBELT .



|:| RIBUES

ESSENCE SECURITIES

O 5] B 35 HTIAHE A

L A R0

&R L&

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

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, 6

E2RERARSRBELT .
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ESSENCE SECURITIES N 8] 25 DR SR A

B GERAA

LB A A Fm+  021-68766287 mengsf@essence.com.cn
t#i#%  021-68763563 houhx@essence.com.cn
2ok 021-68766067 liangtao@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn
#H 021-68762965 xumin@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| BB A 2y 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
ik EF zhangqging2@essence.com.cn
ARk dengxin@essence.com.cn

ZAEEFA I F S

T

¥ooy: FEITFTAWKREKE 2008 FTEHREXE 1H 7 E

¥ %: 518026

L

B pb:  EETHEAHRHLKEISOFTKREEGFLRAELCE

R 4. 200123

T

ok AFRTERRESBAAS SHAEXEDB & 19 &

g %: 100034

AR WA FRATEHRAH AN 7

E2RERARSRBELT .
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