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ESSENCE SECURITIES

2015 % 10 A 23 § NI i

Z kK (300070.S2) RS

K%
I 2= = > 3 b e .
WL GRRTN, AEMT LGN A AH 2015 £ 25 BRE, TZEAZAELEA 1T iy
7, BIPIEK 31.56%, LIL)AHEHEAE 2.5312 0, BRI K 51.47%, wRAB 2 AT 30%-50% 69 Ak 45 T o -
i\t‘?’%i%‘—&l\ﬁ%ﬂl@iﬂ?g\*&47 ;"fg,, raiwg;mg%, izﬁﬂaj%jﬁi 997:;:6 7R, im@{: 12 /~F B #&4r 80.00 T
220.29%, FoibR = A Rt R B A b sk iR AT AR 20112014 FRMAKTF, AR TN KEFAE " _
T B TMAAI AR T A ARLESE o %85 ARANAREREP £ F w5 R0 L Rt (2015-10-22) 43.69 7L
FATHE I (2015 4F AN TFHE 69T BAE 2 VLS A2 3E 600 12), HATHAF 2015 2 F L4695 % 5 M3
K.
BERE ST EH BRI RIS H A0 5 AR TN R 2 2 R AR 0tk ST (B 53,715.09
BT 1 B4 KK A (ARG RTRE 32%), NATZEELMNEREEF6 329%h 38%% RATE (BFAL) 29,008.89
36.7%, AW ALA FEAG BHRTAZELTHEMK. AAMARAES S FEART, L P4E BEA (BFE) 1,229.46

% F 0 F 5.0%. F B2 HALI p 2\ ST 4K H K NI Bk BAEAF A o

B LR L6 E 5.0%, 2 RRIBE KAAKELAEHA A OTSE, A KB LSRN REEA (BFHE) 663.97
MILEFT A, A& EEIEHK 19310, 5wy 1630 amThFR, BREALHT. A& R 12 oS B
R3O, B R 66.T%, B A AT R T E, ILE BB R £ E . A AR s KR 27.53/62.10
AMEZEREZREENINERTHAAN-TAIL T, B4 £,

WEBARMFH: KT HAREFARFR RIE, KRN ERZTAKETFOEAR EF0m, BREA

Fh b 3 HTE A \ gy
©E R Pk R A K. MK R g ALY AR, AL A R PR, A5 A AR Mk e

GFREH, FATAT LA RMAL, BFA G DF BEHE K A%, B A SRSB4 >, il g A 162%
FRALE) MBR+DF MU A H AR, A ¥ 7 K A4 T MM AR I £ 11 £KE, TURABEFAKRE. 2 109%
WANKRAR A F, BEARAMS . WAL 5@, BAT, N80 %AZP4A PVDF %4 56%
YRR GG SR F R T ARIE R 400 7 Ty oK, F R AR AR IR IR 9 T AL B AR AT R 200 7 T A K, ARARIE R %
BN (DF )65 74615 100 7 F7 K, ZAMARMANRET 2R T F R A EHZ—, Ex
A AR LY HINA MF. UF. DF & RO * &4 Z A = H AR5 A > £ nd 2 —. 21410 201502 01506 201510

BESEAFREME: ) FEGBAUNFPREIUNM AR XTSRS 20 EBREAF LT @8 AR Wind 77
B 244 FAT L AT, PSR L A a4k T X MBR A 4K, JF 24 PPP AL X B3k 77 5

FE 6 A ERAR, B FABEX b L, K KERRX FHHAEARKMN, 4 % M M 12Mm
SRR KA AR AR X415 2) MIHTRSAL, RERARERES: B FmATEFe  ATKE 773 867 364

BB AL R, RANFZRBA, HANIFREL SN KL/ TR LHE; 3) PPPLARKENAE, A& -2.17 -23.89 42.08
BESBEFPPP ok +ETFTHERTHEN: ARMKEFTERELHIEPPP X, AFSEHSE

Ay 9 B 28 B X £ PPP AT H TR EAAN R A E A EIEEE N, DT PPP 3 B AT H TEL T F 6]3;1*;19{1 2 AU
A, 29 BB A H L PPP RSB, ALK 6589 1L, fihE K% PPP B kiEik SAC #kit #i% % : S1450513080002
FHAT, NS ELFTARFMST PPPEXKE, AFNCEAELE 2/3 A LA ZRF A, WA FE ShaOII@esészeﬁzgggg]égg
ppp B X M4 £ 2B, A RA LBEEEFATH K BRERESRAAR .
RERRA
WRFEB FEWANAEE, RMNFHAE 2015 £-2017 4 EPS 4% %4 1.30 . 1.83 = 2.56 ;[:;] ,G)&
7, *#E PE % 335 4%, 23.9 424w 17.0 12, Wk L FINE AT KL NG B kBTG LR, K yangxc@essence.com.cn
£ RRAHRFREKAEWAR, £ PPP AR REAEHALT, A2RERE G dH KSR FH K 021-68763897
Ry R PPP A4, B At X G T ARBMER KA T ELE4, AR P B LIRS N, B huangyg3@essence.com.cn
EAFE KR TALL S FLBA], feH “EAAT IR, 12 A8 BARH 80 . e
S e LR VS TN Ty RS
L AF ST, KRALAFH 2015-10-13

HWE(BH L) 2013 2014 2015E 2016E 2017E #

ELP N 3,133.3 3,449.2 5,520.0 7,733.1 11,251.6 o uh xS ] 5 o

jrpnpe 839.9 9408 16036 22449 31526 fjff):ﬂf/%} AR, RER 20150916
FRME () 0.68 0.77 1.30 1.83 056  AREMX

A F (L) 3.94 4.94 10.73 12.40 14.72 B KR 2015-08-19
B A FalE{E 2013 2014 2015E 2016E 2017E

WA E(12) 64.0 57.1 335 23.9 17.0

g (1) 1.1 8.8 4.1 3.5 3.0

A 08 & 26.8% 27.3% 29.1% 29.0% 28.0%

BREWEE 17.3% 15.5% 12.2% 14.7% 17.4%

LN &S 0.1% 0.3% 0.3% 0.5% 0.7%

ROIC 84.2% 56.2% 53.1% 41.8% 38.9%

HIEAT: Wind FH, &1 IEFBFE P 7 A
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ESSENCE SECURITIES o a) B3R 2 KR
W %48 & TR B Fe Ak A $ BT % (2015 4 10 A 22 RB)
#liF& W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
LN 3,133.3 3,449.2 5,520.0 7,733.1  11,251.6 AR
BB AR A 1,967.7 2,098.9 3,309.5  4,646.5 6,787.2 FABANGRE 76.9% 10.1% 60.0% 40.1% 45.5%
T AL 82.0 58.2 93.8 1315 190.8 ERIZIPEES S 51.4% 10.9% 71.9% 41.3% 39.6%
AR 36.5 61.5 55.2 77.3 1125 AR R E 49.3% 12.0% 70.4% 40.0% 40.4%
&% 152.1 201.4 237.4 332.5 472.6 EBITDA 3 Kk & 66.4% 15.9% 58.1% 38.4% 39.5%
W 4% A 51.2 100.8 25 -38.2 -35.5 EBIT 3K & 68.4% 14.9% 58.3% 39.2% 40.3%
LR TR ES 50.9 84.4 52.4 62.5 66.4 NOPLAT 3K # 73.7% 12.6% 58.8% 39.2% 40.3%
LAY Wi Rk & B B N N - BRFAERE 68.7% 68.0% 76.9% 50.7% 36.5%
FF AL E 255.1 317.8 227.6 300.0 281.8 FREERE 26.6% 25.9% 112.4% 16.6% 19.5%
& kA iE 1,048.0 1,161.9 1,996.9 2,821.0 3,939.4
et Ak Sh R X 20.0 12.9 13.0 15.3 13.7 IRCES
)8R 1,067.9 1,174.9 2,009.8 2,836.3 3,953.1 A 5 37.2% 39.1% 40.0% 39.9% 39.7%
B P ATHL 128.0 161.2 2705 381.8 532.1 R P ES 33.4% 33.7% 36.2% 36.5% 35.0%
%A 839.9 940.8 1,603.6 2,244.9 3,152.6 i AREES 26.8% 27.3% 29.1% 29.0% 28.0%
EBITDA/ & Jk N 36.1% 38.0% 37.6% 37.1% 35.6%
K= Rtk SEIVEETION 35.1% 36.6% 36.2% 36.0% 34.7%
2013 2014 2015E 2016E 2017E BERR
il 2,171.8 2,394.3 6,299.7 5,432.7 5,469.4 [ 2 5= B 4 R AL 28 30 23 20 15
S PEARR . . _ - - A E AT #e R A 27 2 29 34 44
JTRELIE 1,361.9  1,7389 21530  3,669.5 51704  RIHTAHERM 381 441 445 443 352
B2 12.9 16.8 26.0 35.6 55.6 R G E SR 118 162 127 136 141
AT kA 88.2 186.5 134.3 340.6 406.0  ARAERHK 18 24 22 21 23
s 192.9 275.1 406.7 510.7 906.6 B R He R 769 974 868 846 712
R i 1.0 17.0 6.0 8.0 10.3 R F AP R 177 271 294 336 328
THHE A RA S - 513.8 171.3 228.4 304.5
BA RSB ; ; - - - BEERE
K AL H 1,506.7 1,436.1 1,436.1 1,436.1 1,436.1 ROE 17.3% 155% 12.2% 14.7% 17.4%
PR B - . - - - ROA 11.6% 9.6% 10.8% 12.1% 14.1%
B &% 278.7 304.8 409.5 456.2 484.7 ROIC 84.2% 56.2% 53.1% 41.8% 38.9%
EATAR 76.3 79.8 1,926.8  4,819.8 6,719.8 ®AE
K K 317.4 1,352.1 1,326.1 1,300.1 1,274.1 LRER UES 1.2% 1.8% 1.0% 1.0% 1.0%
F Al 3 R K 2,124.9 2,220.3 1,783.0 2,042.7 2,015.2 AR & 49% 5.8% 43% 43% 4.2%
TFEH 8,132.7 10,535.6 16,0785 20,280.5 24,252.8 W49 R % 1.6% 29% 0.0% -05% -0.3%
s 5 750.0 959.5 - - - ERIFREA 7.7% 105% 53% 4.8% 4.9%
RAT R 962.6 1,535.8 1,263.4  2,966.7 3,699.6 iy V)
FAT B 4.2 3.9 16.7 9.0 26.5 & AR E 37.0% 38.8% 14.8% 21.3% 21.3%
H MR K 892.6 524.0 729.1 860.1 817.6 F AR 58.8% 63.3% 17.4% 27.0% 27.0%
K42 352.5 50.0 - - R RN E 1.47 1.53 4.49 2.61 2.65
H AR 5 47.8 1,012.1 370.0 476.6 619.6 RH L E 1.39  1.44 429 247 245
R ER 3,009.8 40854  2,379.2 43124 5,163.3 AR 2 21.47 1253 81592 -72.78 -109.87
I HBRAME 2815 372.2 507.9 717.6 986.0 2 adAF
JE A 891.4 1,076.9 1,229.5 1,229.5 1,229.5 DPS(11) 0.05 012 013 020 031
G A 3,950.0 47712 11,961.9 14,0209  16,873.9 DI R 75% 153% 9.6% 10.8% 11.9%
MRS 5,122.9 6,450.2  13,699.3  15968.0  19,089.5 B % 0.1% 0.3% 0.3% 0.5%  0.7%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 939.9 1,013.7 1,603.6 2,244.9 3,152.6 EPS(7L) 0.68 077 130 1.83 256
ho A7 V8 Ao p AR 32.3 48.8 74.3 86.3 97.5 BVPS(1t) 3.94 494 1073 1240 14.72
T AR 50.9 84.4 - - - PE(X) 640 571 335 239 17.0
NAME T Kk . - - - - PB(X) 11.1 8.8 41 35 3.0
W 4% 71.3 113.1 2.5 -38.2 -35.5 PIFCF 466 120.7 -21.3 -93.6 461.0
Fea S -255.1 -317.8 -227.6 -300.0 -281.8 P/S 17.1  15.6 9.7 6.9 4.8
Y RPE AR B 100.0 72.9 135.8 209.7 268.4 EV/EBITDA 297 264 223 164 119
BB AN K -1,194.3 -645.8 -140.6 -266.6  -1,241.7 CAGR(%) 37.7% 50.0% 42.9% 37.7% 50.0%
BEENFERLERE 674.1 781.4  1,4479  1,936.0 1,9594  PEG 1.7 1.1 0.8 0.6 0.3
BEFEHNFENERT -1,573.8 7576  -1,429.8 -2,757.1  -1,794.3 ROIC/WACC 8.0 5.4 5.1 4.0 3.7
BREEHSEAERE 1,170.0 181.0 3,887.3 -45.9 -128.4 REP 2.2 2.0 1.6 1.4 1.1
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

Ak B0, AARR P EIEA LA T OIELART ZMH LT, HBb
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 AN E) AIRERALL A AN L RE 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
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 .
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ESSENCE SECURITIES N 8] He 3R 22 KR

B GEERAA

LB A A Fm+  021-68766287 mengsf@essence.com.cn
t#i#%  021-68763563 houhx@essence.com.cn
2k 021-68766067 liangtao@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn
SLE1e 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
ik 010-59113571 zhangyingl@essence.com.cn

IR A 2y 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
K zhangqging2@essence.com.cn
ARk dengxin@essence.com.cn
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