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BE(BEHT) 2013 2014 2015E 2016E 2017E

ELP N 221.1 246.5 345.1 455.6 583.2

A 19.6 25.9 64.8 106.4 147.1

HE RN 3 () 0.10 0.13 0.33 0.55 0.76

FRAR () 2.48 2.60 2.88 3.35 3.99

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

AR E () 440.8 333.5 133.4 81.3 58.8

T E(12) 17.9 17.1 15.4 13.3 11.1

A 08 & 8.9% 10.5% 18.8% 23.4% 25.2%

BREWEE 4.1% 5.1% 11.6% 16.4% 19.0%

BT B3 & 0.1% 0.0% 0.1% 0.2% 0.3%

ROIC 11.0% 10.5% 29.3% 52.6% 64.7%
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ESSENCE SECURITIES NI S UEE k=
W -4 & TR B Fa Ak AE #3350 % (2015 4 10 A 20 1)
A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
2SN 221.1 246.5 345.1 455.6 583.2  AKH
B A 146.0 151.5 196.7 2495 312.9 FAP NG R F 10.0% 11.5% 40.0% 32.0% 28.0%
B AR 1.2 15 2.0 2.6 3.4 R UREE S -41.9% 35.6% 169.8% 67.2% 39.3%
HHE R 26.6 34.4 41.4 50.2 61.4 S AREEES 2 -33.3% 32.2% 150.1% 64.1% 38.2%
&% 33.2 36.4 39.7 44.9 52.7 EBITDA 3% K # -45.0% 76.9% 158.8% 63.1% 40.4%
W 4% A -8.4 -6.6 -8.0 -12.8 -14.7 EBIT 3K & 57.3% 80.2% 220.3% 68.0% 42.3%
T RALIR K 3.3 3.1 2.6 3.0 2.9 NOPLAT 3K # -48.2% 72.8% 199.6% 64.5% 41.0%
Ao SR E A E B B B N - BRFAERE 80.3% 7.3% -8.2% 14.6%  4.6%
ES e X B B B N - FREERE 3.2% 4.8% 10.9% 16.1% 19.2%
F AL AR 19.3 26.2 70.7 181 164.6
Ao b Sh ol X 3.0 3.4 3.4 3.4 34  HRAE
)8R 22.3 29.6 74.0 121.5 167.9 ERES 34.0% 38.5% 43.0% 45.2% 46.3%
WP AR 2.7 3.6 9.2 15.1 20.8 Bk A & 8.7% 10.6% 20.5% 25.9% 28.2%
%A A 19.6 25.9 64.8 106.4 147.1 )8 8.9% 10.5% 18.8% 23.4% 25.2%
EBITDA/ & Jk N 6.7% 10.6% 19.6% 24.2% 26.5%
K= Rtk SEIVEETION 49% 7.9% 18.2% 23.1% 25.7%
2013 2014 2015E 2016E 2017E BEHE
L 293.6 302.5 440.6 456.2 574.8 B) 5 )8 # R4k 72 119 85 63 47
BB AR ] ) ; ; - RHE LT AR R 121 157 115 104 105
Bk B 119.4 1318 163.4 230.6 2015 AR AR 752 685 585 533 496
BRI 8.4 10.2 10.0 16.4 20.6 LR AR RS 156 180 153 157 162
TR 2.9 2.5 -11.6 -29.4 -42.3 AR # R 3 36 47 40 35 37
B 24.6 39.1 37.9 51.5 68.5 R R AR R S 881 833 693 609 553
E AR R~ 1.9 1.1 -4.9 117 -18.6 BT A 5 R4 233 278 197 154 131
HAHEIMBA - - - - - HEDRE
KRR AR . - - - - ROE 41% 5.1% 11.6% 16.4% 19.0%
FF S R - - - - - ROA 3.6% 4.4% 8.8% 13.2% 14.9%
i 81.2 81.2 81.4 78.1 74.0 ROIC 11.0% 10.5% 29.3% 52.6% 64.7%
JE I ) 5.4 11 0.1 - FRE
K 4.9 11.5 10.8 10.1 9.4 e A & 12.0% 14.0% 12.0% 11.0% 10.5%
R AR 8.1 10.2 5.6 6.0 6.2 EA A E 15.0% 14.8% 11.5% 9.9%  9.0%
#EE| 544.9 595.3 734.2 807.8 984.1 W4 R & 3.8% -2.7% -2.3% -2.8% -2.5%
I 4 - - 60.5 10.0 10.0 EXJERXI PN 23.2% 26.1% 21.2% 18.1% 17.0%
LA R 3K 43.8 62.6 72.4 89.9 119.1 B A
JLAT 2 . B, - - . & AT E 11.5% 15.2% 23.7% 19.5% 21.2%
H MR Kt 9.0 1.1 12.7 13.9 14.7 F AR 13.0% 17.9% 31.0% 24.1% 26.9%
KAty - - 1.0 3.0 6.0 AR 852 661 436 627 6.22
H A AE B R 9.8 16.5 27.3 40.3 58.5 ik F b 8.06 6.08 4.10 5.81 5.74
RS 62.7 90.2 173.9 157.1 208.4 AR 2 -1.29 -296 -7.87 -8.21 -10.20
JE A 60.0 108.0 194.4 194.4 194.4 DPS(11) 0.02 002 005 0.08 0.11
B A 422.2 397.1 365.8 456.3 581.4 DI R 245% 11.6% 15.0% 15.0% 15.0%
BARE 482.2 505.1 560.2 650.7 775.8 BB % 0.1% 0.0% 0.1% 0.2%  0.3%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
R 19.6 25.9 64.8 106.4 147.1 EPS(70) 010 013 033 055 0.76
o 78 Ao AR 4.2 7.2 4.9 4.9 4.9 BVPS(1t) 248 260 288 335 399
= AR 3.3 3.1 2.6 3.0 2.9 PE(X) 440.8 3335 1334 813 588
NAMEE S H % - - - - - PB(X) 179 171 154 133 111
W 4% - - -8.0 -12.8 -14.7 P/FCF -139.0 6954  60.7 2738 615
Fed S - - - - - P/S 391 351 251 19.0 148
b HEF AR S - - - - - EV/EBITDA 1135 763 1223 744 523
e R -62.1 0.4 11.8 -33.2 -16.1 CAGR(%) 75.7% 78.4% 43.6% 34.3% 30.4%
BEEHSALERE -36.4 29.9 76.2 68.3 124.1 PEG 5.8 43 3.1 24 1.9
BEREHNZENERT -30.7 -18.0 - - - ROIC/WACC 1.1 1.1 2.9 5.3 6.5
BEFHSAEALLRE -4.8 -3.0 59.7 -51.6 -4.4 REP 8.3 9.6 155 75 5.7
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2
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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 .


http://www.hibor.com.cn/

L) RS

ESSENCE SECURITIES

2 8] Peak) B A A

021-68766287
021-68763563
021-68766067
021-68766516
021-68765293
021-68762965
010-59113570
010-59113575
010-59113563
010-59113571
0755-82558073
0755-82558087
0755-82558045

mengsf@essence.com.cn
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panyan@essence.com.cn
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zhourong@essence.com.cn
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zhangging2@essence.com.cn
dengxin@essence.com.cn
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