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(002104 {E=ERRH 13.50 0.60 0.79 0.98| 2244 1711  13.78 |[&fF. 4t
Eiy 66.61 4458 32.38

HpEFN: WInd, 215 2ERXFFL s
JE: BFFAREWINA —F A, HH AL 20150827

BREB: EANA TR, 6 AN BARM 3525 Lo EAVFIH/A ) 2015 £-2017 S EPS
DRI A 047 Tn 0.69 7us 115 4 (3B 2SR5 T R)G R AR A ET ). Rt
AR A Hah, b “HRAE BRYILART ZRAMIES—, RIETA e
WRRB, B A G — AR BE R H B, RS & 53k A7\ K OTT i
BT RBEFITZREME, ARFFATZTEAF, HREAFREEFERTE. REFHRALF
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A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 556.0 789.9  2,053.7  2834.1 3,911.0 AR
BB AR A 316.5 464.1 1,437.6 1,947.0 2,581.3 FALBANGRE 35.6% 42.1% 160.0% 38.0% 38.0%
T AL 53 7.5 10.3 14.2 19.6 kA E K & 76.9% 25.2% 98.9% 53.0% 67.8%
R 26.5 38.3 61.6 85.6 113.4 A KK 52.2% 16.1% 100.3% 49.1% 65.5%
&% 96.0 118.8 225.9 306.1 406.7 EBITDA Kk & 74.9% 37.8% 82.3% 48.1% 61.2%
%% R 9.6 7.2 23.3 34.8 49.2 EBIT 3K & 105.4% 44.5% 103.7% 52.7% 65.8%
T RALIR K 8.4 14.6 17.0 20.0 23.0 NOPLAT 3K # 100.7% 43.7% 102.4% 52.7% 65.8%
Ao SR E A E B B B N - BRFAERE 88.1% 22.3% 98.2% 1.6% 57.5%
FAAIL I A 0.5 3.4 4.0 5.0 6.0 BRFIERE 55.3% -4.3% 15.4% 17.7% 23.6%
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Ao A sh Al 13.1 10.1 13.0 16.0 19.0 IRCES
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BT AEHL 18.9 22.7 47.2 71.6 118.9 R P ES 20.4% 18.0% 13.7% 152% 18.5%
%A A 87.7 101.8 203.9 303.9 503.1 )8 15.8% 12.9% 9.9% 10.7% 12.9%
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K= Rtk EBIT/# At A 18.7% 19.0% 14.9% 16.5% 19.8%
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L 433.0 282.5 164.3 226.7 312.9 B) 5 )8 # R4k 192 165 78 60 47
T AR T - - - - - B E AR A R A 147 155 161 170 169
Bk B 246.6 353.3 824.8  1,011.4 15711  AHESAHREHK 567 394 273 264 256
Yok &7 10.4 3.3 32.9 23.7 47.9 LR AR RS 110 137 103 117 119
Atk 35.7 45.0 342.4 142.3 453.4 IR He R 77 63 92 86 80
B 127.1 151.1 893.2 453.5 1,282.4 R R AR R S 1,136 1,000 533 480 443
R K 34.5 7.0 15.1 18.9 13.7 JR T AP 2 RE 541 553 349 339 319
T4k R A ak 62.4 107.0 74.3 81.2 87.5
BA RSB ; ; - - - BEERE
KRR AR 19.7 421 421 421 421 ROE 6.2% 7.9% 13.0% 16.8% 22.6%
FR S W - . - - - ROA 51% 57% 6.5% 10.0% 10.6%
B &% 297.0 428.0 461.0 486.7 526.0 ROIC 15.2% 11.6% 19.2% 14.8% 24.2%
EATAR 57.2 58.5 258.5 508.5 808.5 ®AE
i 71.4 106.0 98.2 90.5 82.8 RN gLES 48% 4.8% 3.0% 3.0% 2.9%
LRI N kS 17.3% 15.0% 11.0% 10.8% 10.4%
#EE| 2,120.1 2,268.4 3,807.4  3,753.8 5,873.8 W49 R % -1.7% 09% 1.1% 1.2%  1.3%
I S5 218.2 388.9 809.3 884.4 1,031.1 EX SR IN 20.3% 20.8% 15.1% 15.0% 14.6%
LA R 3K 72.8 103.1 485.0 293.8 728.6 B A
FAT B 0.1 0.9 49.2 23.7 29.0 & AT E 18.8% 27.4% 50.1% 40.5% 53.0%
i 7k R €74 23.2% 37.8% 100.5% 67.9% 112.7%
KA - - 402.9 170.3 1,112.8 AR 237 149 155 143 188
HAeAE R AR R A 203 122 094 109 1.23
R $ = ) 399.4 622.2 1,908.1 1,518.7 3,112.2 AR 2 -10.83 20.96 13.11 1339 15.71
B AR S 311.8 236.7 280.7 352.6 4735 2 dg iR
JE A 354.3 354.3 438.2 438.2 438.2 DPS(11) - 010 0.05 011 024
B A 1,054.6 1,033.0 1,180.5 1,444.3 1,849.9 DI R 0.0% 34.8% 11.6% 15.5% 20.6%
BARE 1,720.7 1,646.3 1,899.4  2,235.1 2,761.6 BB % 0.0% 0.4% 0.2% 0.4% _ 0.9%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 107.5 129.3 203.9 303.9 503.1 EPS(7) 025 029 047 069 1.15
o 78 Ao AR 35.3 42.7 42.1 48.3 56.7 BVPS(1) 398 398 369 430 522
R BAL A A 8.4 14.6 - - - PE(X) 107.2 924 571 383 231
NAMEE S H % . . - - - PB(X) 6.7 6.7 7.2 6.2 5.1
M 47 A -4.4 9.5 23.3 34.8 49.2 PIFCF -28.3 3309 -40.9 1107 251.0
BHEB K 0.5 -3.4 -4.0 -5.0 -6.0 P/S 16.9  11.9 5.7 41 3.0
VAR F 19.8 275 44.0 71.9 120.9 EV/EBITDA 280 375 365 242 164
e R -440.9 6.4  -1,133.7 210.0  -1,181.7 CAGR(%) 51.8% 69.0% 54.9% 51.8% 69.0%
BEEHSALERE -124.4 -17.0 -824.5 664.0 -457.9 PEG 2.1 1.3 1.0 0.7 0.3
BEREHNZENERT -253.8 -308.5 -99.5 -369.1 -398.4 ROIC/WACC 3.7 2.9 4.7 3.6 5.9
BEFHSAEALLRE 216.8 176.1 805.7 -232.5 942.4 REP 0.9 1.9 1.0 1.3 0.5
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 28
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ce

o 3R AT A A K

L A R0

&R L&

FEAN—R kR 6 A G F R FA LR 300 354k 15% 04 L

Rk 6 AN A 93 FMCER F A kP IR 300 35 44 5% £ 15%;

FE— Kk 6 AN A9 FOKE F 5P R 300 35 4069 LA AR £-5% F 5%
BAF—AR K 6 ANA T £ %5 PR 300 45 4 5% £ 15%);

Fh— kR 6 AT AF %S PR 300 354 15% 4 L ;

i

A —EF R, Rk6ARZFWEFGEH ) TH TR 300 3580550
B —# &M, k&6 4ABIIKE LRk KT PiE 300 35 2k ;

B 5T ER

RBE K BART FREM BRFSAFR, KARLA T BIEF LT
PEFBZAFRRLTA, R RETE . AAIRIRE A 55045
Ao, RIEEE&ERBEZEEN. MR T EFLFE. AR EIRLINE. &
M AR SRRIE, FrFENA,

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
KoMy TR R FF LB RAE G AL EGRSE. AFEEFTRSE, RIEALT
Laf) b G0 —FP R AT X, A8 T USHEARIE AR X = 9. T AR RH 4
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
A AEAT B IAAFNE) AIRE RALL A AN BRE 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, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR 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 —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
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

FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AR T A RO A 29

EREAFLRBERT
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B GERAA
LB A A Fm+  021-68766287 mengsf@essence.com.cn
tEi#%  021-68763563 houhx@essence.com.cn
P 021-68766067 liangtao@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn
SLE e 021-68762965 Xxumin@essence.com.cn
ILFTIEA A =41 010-59113570 wenpeng@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
k2 010-59113571 zhangyingl@essence.com.cn
IR A kS 0755-82558073 huzhen@essence.com.cn
sear# 0755-82558087 fanhg@essence.com.cn
F 2k 0755-82558045 menghl@essence.com.cn
K zhangqging2@essence.com.cn
ARk dengxin@essence.com.cn
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