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2015 4 10 A 22 B

4] b 24 (300451.S7)

A ATH, BRAB By ) B %

2> 3] R AR

IE R SARE l

BEEE WEH-A
L AT 2015 £ 1-9 A, A& LTI 2591074, % L5 -
Rl 4.42%; VAT L al ARG 441 191842 7 L, B EF 6 AR BAFH 190.00 7T,
Bl g ¥ 17.14%, EPS 0.33 7, #5474 M- (2015-10-21) 156.46 7,
; , o X5 %%

%ﬁ%éﬂ, ;H‘:ﬂlél ﬁ'}ﬂ'@—FF%o /A\‘gjm—:‘?:}i‘fiéﬁg %Iﬂj{;ﬁ ]350/0) bt “é—rfq-{ﬁ_ (‘é‘ﬁ,t) 10,639.28
FERHMTHRIANAGS S, TR AEH294%, hEFRHTHE 1S AEBTHE (FFL) 2,659.82
ANE o B, ARG TR R A PTIE R LA (F7H) 68.00

REBRA (BFR) 17.00

12 AR KRR 20.19/264.78
PHRPLTEREAZEFSRREERD, WALZBERNEF. A4 %
7R 30 BRAFAATLTREALALEFEHRATEAAEF, A ppan
PPP 894 X345 10 S o9 KB TR, FRME R LM E 74 Rl [
FHERo HAVAA, WRPARAFEA A LSRN ZIRH, £4K
BREAREEFE LE5HRE, RERADRIP LEXGF LA, 371
AR o

164%
FEA S &) BAH, AIEEEERTE I Ao o 3 LI B AR D10 20150 D506 1510
X, gy 512 B A AR T AR K 34320 F Ay, AL EBRA s wind i
5.05%. SLREACHFITXIE E 512 A, BR@RIGERE SR i % o = —
5T, AXKERAEANZ. NAMEfl THZLEEE—R, HSLEL  #xkd 5504 -160
JEAETE 3P AR AR & 60.03 -18.23

#A XL HATIR

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

BHFEB PAP LT RIRIAEFE LB TR A AFRESENS R E
b T ZBERE ST E — A E B IR AU R R N A S B R

BB fo RAVAIF ZBEMW E 5747 k69 = A AR N 8] 69 BB 7, T 8RR
#+ 2015-2016 £ EPS 4 0.81. 0.96 7T, 4F¥&F-AFK, 6 MA B AR WA A8 R 7745 &AL/ 2 2015-04-27
’ff]\ 190 7T, RALT
R 4755 B 5iE £4) £ T &,

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

ELP N 378.0 405.6 457.9 518.3 580.9

A 45.7 47.6 55.3 65.3 78.5

HE RN 3 () 0.67 0.70 0.81 0.96 1.15

FRAR () 4.51 5.06 9.22 9.98 10.91

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

AR E () 232.6 223.6 192.2 163.0 135.6

T E(12) 34.7 30.9 17.0 15.7 14.3

S IPEE 12.1% 11.7% 12.1% 12.6% 13.5%

B R A 14.9% 13.8% 8.8% 9.6% 10.6%

BB & 0.0% 0.1% 0.1% 0.1% 0.1%

ROIC 37.2% 28.8% 31.9% 27.7% 32.0%

HIEAT: Wind FH, &1 IEFBFE P 7 A

AARE A TR EERAA BT, 1
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ESSENCE SECURITIES N ) e 3R Ak B A
W 5-4R & TR W) Aot AE B350 ¥ (2015 4 10 A 21 H)
A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 378.0 405.6 457.9 518.3 580.9 AR
R A R A 199.2 209.7 231.1 256.5 282.7 TA RN K F 47% 7.3% 12.9% 13.2% 12.1%
B AR 5.0 49 6.9 7.8 8.7 R UREE S -19.1% 15.9% 36.6% 41.1% 23.8%
HHE R 445 49.0 54.9 62.2 69.7 e AREES 3.8% 4.0% 16.3% 17.9% 20.3%
&% 95.1 104.9 119.0 134.8 148.1 EBITDA Kk & -15.3% 13.6% 23.0% 40.1% 23.2%
W 4% A -0.6 -0.9 -1.5 2.3 2.5 EBIT 3§ K & -19.7% 15.0% 35.4% 40.7% 24.4%
LR REEES 10.6 9.9 9.3 5.6 7.6 NOPLAT 3K 3.6% 3.5% 15.8% 17.1% 20.6%
LAY i R & B B B B - BRFAERE 33.8% 4.4% 35.0% 4.3% 10.1%
ES e X 0.1 0.2 - - - FREERE 17.8% 12.3% 82.0% 83%  9.2%
& A iH 24.1 27.9 38.1 53.8 66.5
Aot A sh ol F 29.5 28.2 27.0 23.0 25.8 IRCES
A& 53.6 56.1 65.1 76.8 92.3 EFES 47.3% 48.3% 49.5% 50.5% 51.3%
R BT AFAL 7.9 8.5 9.8 11.5 13.8 Bk A 6.4% 6.9% 83% 10.4% 11.5%
%A A 45.7 47.6 55.3 65.3 78.5 )8 12.1% 11.7% 12.1% 12.6% 13.5%
EBITDA/ & Jk N 7.7% 8.1% 8.9% 11.0% 12.0%
K= Rtk SEIVEETION 6.2% 6.7% 8.0% 9.9% 11.0%
2013 2014 2015E 2016E 2017E BEHE
il 142.6 168.9 428.7 476.0 519.7 B &% R R 42 54 57 48 41
T AR T - - - - - B E AR A R A 82 80 101 111 104
Bk B 200.7 200.3 234.8 240.3 263.6 AR AR 324 33 431 502 485
Bk 235 . - - - - RRRFUR H# R 150 159 155 153 149
FAT bR 2 0.9 3.2 3.2 3.2 3.2 A5 R R4 17 18 23 21 18
B 13.8 25.9 31.7 28.1 31.0 B R He R 389 419 505 570 551
N i - - - - - R FAR 5 R 135 147 157 162 155
TR R AR A gk KT 2.0 2.0 2.0 2.0 2.0
HAHEIMBA - - - - - HEDRE
KRR AR 0.7 4.0 - - - ROE 14.9% 13.8% 8.8% 9.6% 10.6%
FF S R . 4.4 4.4 4.4 4.4 ROA 10.2% 9.6% 7.0% 7.7% 8.5%
i 47.6 73.8 71.2 68.4 65.4 ROIC 37.2% 28.8% 31.9% 27.7% 32.0%
IR 31.4 5.0 4.0 3.2 2.5 ®AE
i 5.8 5.3 4.9 23.3 31.0 RN gLES 11.8% 12.1% 12.0% 12.0% 12.0%
R AR 3.1 3.7 3.7 3.6 4.0 EA A E 25.2% 25.9% 26.0% 26.0% 25.5%
#EE| 4485 496.2 788.6 852.4 926.7 W49k A & 0.2% -0.2% -0.3% -0.4% -0.4%
I S5 - - - - - ES iR IEON 36.8% 37.7% 37.7% 37.6% 37.1%
LA R 3K 717 62.8 70.9 78.7 86.4 B A
FAt 2y 1.8 7.9 76 8.4 9.3 W RARF 31.5% 30.5% 20.4% 20.3% 19.9%
H A7 fi Ak 55.4 63.5 65.5 68.5 71.5 AR AL Pl 46.0% 43.9% 25.7% 25.4% 24.8%
KA 2 . . . . ) AR 278 296 485 480  4.89
H A AE B R 12.5 17.1 17.1 17.1 17.1 ik F b 2.67 2.77 4.63 4.62 4.70
R $ = ) 141.4 151.4 161.1 172.7 184.3 AR 2 -41.11 -31.08 -2451 -22.77 -25.73
DX 3% %-E- 0.7 0.7 0.7 0.7 0.7 DT T o
JE A 51.0 51.0 68.0 68.0 68.0 DPS(11) - 015 016 019 0.23
B A 255.4 293.1 558.7 610.9 673.7 DI R 0.0% 21.4% 20.0% 20.0% 20.0%
BARE 307.1 344.8 627.5 679.7 742.4 BB % 0.0% 0.1% 0.1% 0.1%  0.1%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
)i 45.7 47.6 55.3 65.3 78.5 EPS(70) 0.67 070 081 096 115
o A7 8 Ao e 55 5.9 3.9 5.3 5.9 BVPS(1) 451 506  9.22 9.98 10.91
F = WAL & 10.6 9.9 9.3 5.6 7.6 PE(X) 2326 2236 1922 163.0 1356
NAMEE S H % - - - - - PB(X) 347 309 17.0 157 143
W 4% -0.6 -1.0 -1.5 2.3 2.5 P/FCF 2,282.7 263.0-2,620.2 191.7 1954
Fed S 0.1 0.2 - - - P/S 281 262 232 205 183
b HEF AR S - - - - - EV/EBITDA - - 2527 179.6 1453
BERFEHL -8.7 35 -40.0 4.3 225 CAGR(%) 12.6% 18.2% 20.6% 21.9% 23.6%
BEEHSALERE 47.1 54.9 27.1 78.1 66.9 PEG 185 123 9.4 7.4 5.8
BEREHNZENERT -46.3 -16.1 4.0 -20.0 -10.0 ROIC/WACC
BREEHEAERE 0.8 -9.8 228.8 -10.8 -13.2 REP
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2
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3 8] PRARS R Ak B

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

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
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, HFH RS AAT R IEARR 69 B3RS TR X AIRE G Z R T A TR 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
R —HAEHE, BERRAARBRETARKREF B & 9T A 5K, EETHE
T, AIRE 6912 8 BT AR 69 & I R BRI AT A F N, L2 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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ESSENCE SECURITIES I\ 8] He 3841 Ak B

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
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R 4. 200123

T
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