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BEFEREAA: = FRIENFJIRER N ZIVKAN 187.6212 7T, B# (2015-10-30) 3.25 %
FAE 1511250, FedEjE 3408 1.48 120, R o R T & 24.89%. N

10.13%F= 10.43%, 2015 5 1-9 F EFZ I AN 611.93 12 4, 444 5.08 ST (BF ) 34.510.48

1250, 3B )5 3 A 4.6 127, F) b4 3138 K-19.12%- 1.42%F= 3.67%. ARBFIE (BF ) 34,504.90

ARMGAT LML IR H R T, N8 3 FEMEEAEA, ToxF.  EBREA ETR) 10,618.61

REBRA (BFK) 10,616.89
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PR RS W N R RE S 3 N A= A ’ PR & 4.50 -53.57 33.74
HUBE Fo Huf e B BB AT i K S 0 A B . AL, M A

BN, - - , . #r 4 H7 I

FE AL K IG5, AN EAB SRR, 6 AR BN TIRE NG s S1450511000008

- hengkun@essence.com.cn

4.5 Lo 010-66581658
—. - % dn . o . AR AN

mReRT: EWEFRRY TH, WM E BRI ES. £ 02168763590

ginyuan3@essence.com.cn
B XRE
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ARGk AR F AT S  2015-08-25

HEEF ) 2013 2014 2015E 2016E 2017E R i?“ﬁ

EXE TSN 1102550  98257.4 86,3554 90,8485  98,033.9 2009 A Akgy AF & HH, AT 20100427
F)iH 116.2 697.2 333.2 416.0 1,143.1 BBR RN AL
HE RN 3 () 0.01 0.07 0.03 0.04 0.11 3] He3n

FRAR () 4.01 4.05 4.08 4.12 4.22

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

AR E () 299.8 50.0 104.5 83.7 30.5

T E(12) 0.8 0.8 0.8 0.8 0.8

b pEE A 0.1% 0.7% 0.4% 0.5% 1.2%

B R A 0.3% 1.6% 0.8% 1.0% 2.5%

BT B3 & 0.6% 0.0% 0.0% 0.0% 0.0%

ROIC 2.3% 3.9% 3.2% 3.0% 3.8%

HIEAT: Wind FH, &1 IEFBFE P 7 A
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2N 8] AR AT ALAR £k

1. = 5ZFEREEA

Z AR E N E IS T LN 187.62 1250, A8 1.51 12570, Je3E & 5418 1.48
1C70; B oA T % 24.89%. 10.13%F0 10.43%., 2015 4 1-9 A £ FZ I 611.93 12 4,
A8 5.084C 50, FoIE)EAAIE 4.6 120, B A13EK-19.12%. 1.42%F= 3.67%. 1£4W
AT LML TR G F T T, NE 3 FEMREZIEA, ToX4EF.

2. R¥EFMALEB TR

10 A 21 B, AEAEHKETLEARBFEA R REERERLS CETFRER
ALAR 4k A AT RN 8] 4B AN TF ZAT IR 24 % P AL 69 3k 0 (2 B # & 7 28 212015199 %),
TAE BEER ETIMEE DA RN ARE+ L HFERTEEATFLATHES, &
AWAERAET 420 /B, ZATHEFAL 190476.1905 77 oo 325K 4 A T M B LR
Sk SR T A TR FAE N G Bk B AR 2k R ) & 7% IR AR TR 8] 100% IEAR B HTHE 3 7% B
AEMRBABER B =) T 4N IR T4

3. &FEN

NE KB, EREES, BERERERE, SFRARLSRGTHERTT,
NS R YR BAISRRALIE T X — B0 BB, 8] % & T 7 EE—RUA IR A&,
ETHRAFTATY, AEffk R AR DRAT LA RES GO EAHE. T, &Ll
A R EARAEAE KM= %, NS RA-BIFA, 6 NA BARM THEE 45 To

4. RIeRT

ENZ TR THE, AN ERERNES.
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ESSENCE SECURITIES

2N 8] AR AT ALAR £k

W -3 A TR R A A AR D (2015 4 09 A 25 1)

A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 110,255.0 98,257.4  86,355.4 90,8485  98,033.9 AR
R AR A 100,884.1 87,545.6  78,390.3 82,196.4  88,182.3 TR AR K 1.2% -10.9% -12.1% 5.2%  7.9%
B A 116.5 122.3 86.4 90.8 107.8 R UREE S -26.7% 496.8% -60.6% 27.1% 240.4%
R 597.9 649.1 500.9 499.7 539.2 AR K A 6.2% 500.1% -52.2% 24.8% 174.8%
X9 5,489.5 5,327.2 4,749.5 4,951.2 5,293.8 EBITDA Kk & 15.5% -11.1% -18.5% -0.8% 11.6%
W 4% A 3,284.5 3,866.1 3,058.3 2,904.1 2,613.5 EBIT 3K & 155% 38.7% -28.4% -1.7% 23.6%
T RALIR K 47.4 143.4 32.1 46.0 68.1 NOPLAT 3K # 14.0% 78.9% -205% -1.7% 16.3%
Ao SR E A E B B B B . BRFAERE 6.4% -25% 4.3% -6.4% -1.6%
F R AL E 315.5 295.1 816.0 289.6 302.1 BRFIERE 05% 1.0% 0.6% 09% 2.7%
& A1 150.6 898.9 353.8 449.8 1,531.3
s b S R 80.5 38.6 48.2 55.8 475 IRCES
)8R 231.1 937.4 402.0 505.6 1,578.8 ERES 85% 10.9% 9.2% 9.5% 10.0%
BT AEHL 94.0 220.1 60.3 75.8 315.8 R P ES 0.1% 09% 04% 05% 1.6%
%A A 116.2 697.2 333.2 416.0 1,143.1 )8 0.1% 0.7% 0.4% 05% 1.2%
EBITDA/ & Jk N 8.6% 86% 80% 7.5% 7.8%
K= Rtk SEIVEETION 31% 4.8% 4.0% 3.7%  4.2%
2013 2014 2015E 2016E 2017E BEHE
Ll 12,344.8  12,026.2 6,908.4 7,267.9 7,842.7 B) & 7 A 4 K 4 212 274 323 293 259
BB AR ) ) ; ; - RFHELITAR R -43 -62 -75 -66 -62
R 1,216.6  2,281.9 740.6  2,363.4 904.4 AR e R A 184 212 201 183 176
o 9,126.1 4,550.4 8,4029  4,972.0 9,188.5 LR AR RS 5 6 6 6 6
AT IR 4,805.0 3,478.8 3,924.7 3,906.8 4,544.0 TR 4 R S 88 108 95 90 86
Fay'e 29,819.6 29,269.4 16,458.3 29,206.3 17,824.2 SR 525 618 670 614 563
SR RN 2,170.0 44714  4,000.0  4,000.0 4,000.0 JR T AP 2 RE 293 335 385 361 321
THHE A RA S - 307.9 307.9 307.9 307.9
BA RSB ; ; - - - BEERE
KRR AR 2,938.2 2,601.5 2,601.5 2,601.5 2,601.5 ROE 03% 16% 0.8% 1.0% 2.5%
KNS W . - - - - ROA 0.1% 04% 02% 03% 0.9%
B &% 70,5459 79,088.3  75,652.0 72,2156 68,779.3 ROIC 23% 3.9% 32% 3.0% 3.8%
EATAR 32,2180 29,8247 29,824.7 29,8247  29,824.7 ®AE
i 386.3 363.7 346.7 329.8 312.8 N GRS 05% 0.7% 0.6% 0.6% 0.6%
U | A 1,327.5 2,104.0 1,894.6 1,888.0 1,881.4 B F 50% 54% 55% 55% 54%
#EE| 166,898.0 170,368.2 151,062.5 158,884.1 148,011.6 g% R & 3.0% 3.9% 35% 3.2% 2.7%
I 4 44,532.4  42,687.0 46,623.8 43,676.3  41,586.8 EXJERXI PN 8.5% 10.0% 9.6% 9.2%  8.6%
B AT R K 26,418.1  25040.7 24,6065 25533.3 250906.4 B A
JLAT 2 28,094.0 33,031.2 19,229.0 30,088.8  19,881.2 & AT E 73.2% 73.4% 69.9% 71.1% 68.1%
H A 5t 8,647.0 9,493.4 7,469.1 9,143.3 8,931.9 RATAR 1k 272.6% 276.5% 231.9% 245.8% 213.5%
KA 7,857.6 7,977.0 3,121.4 - - AR 055 051 041 048  0.46
HA AR 6,558.1 6,889.8 4,500.0 4,500.0 4,500.0 R R 028 024 024 021 027
R $ = ) 122,107.3 125,119.0 105,549.9 112,941.7 100,806.2 AR 2 1.05 123 112 115 159
B AR S 2,230.7 2,212.5 2,221.0 2,234.8 2,354.8 2 dg iR
JE A 10,618.6  10,618.6 10,618.6 10,618.6  10,618.6 DPS(11) 0.02 - - - -
B A 31,855.0 32,339.8 32,673.0 33,089.0 34,232.1 DI R 182.8% 0.0% 0.0% 0.0% 0.0%
BARE 44,790.8  45249.2 455127  45942.4  47,205.4 BB % 0.6% 0.0% 0.0% 0.0%  0.0%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 137.1 717.3 333.2 416.0 1,143.1 EPS(70) 001 007 003 004 011
e 37 18 o 4 6,055.7 3,668.7 3,453.3 3,453.3 3,453.3 BVPS(7) 401 405 408 412 422
= AR 47.4 143.4 - - - PE(X) 2998 50.0 1045 837 305
NAMEE S H % . - - - - PB(X) 0.8 0.8 0.8 0.8 0.8
W 4% 2,828.3 3,302.6 3,058.3 2,904.1 2,613.5 P/FCF 16.7 355 6.6 1027  77.7
Fed S -315.5 -295.1 -816.0 -289.6 -302.1 P/S 0.3 0.4 0.4 0.4 0.4
VAR F 21.0 20.1 8.5 13.8 120.0 EV/EBITDA 75 104 125 1.7 101
FRTEGEH 3,010.4 6,565.6  -7,115.5 25453  -2,051.9 CAGR(%) 46.3% 20.8% 35.0% 46.3% 20.8%
BEEHFEALHE 11,532.9 14,4343  -1,078.2 90428 49757  PEG 6.5 2.4 3.0 1.8 15
BEENZEALRE -11,162.2  -7,855.5 816.0 289.6 302.1 ROIC/WACC 0.3 0.5 0.4 0.4 0.5
BREEHEAERE 1,161.2  -6,313.2  -4,855.6 _ -8,973.0  -4,703.0 REP 25 1.9 2.1 2.2 1.8
HERF: Wind FiR, LBIEEART ST
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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

BREW, AARLA P EIEALPARETOERZLTLENRL T, HHA
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
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, 4
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B GERAA

LB A A Fm+  021-68766287 mengsf@essence.com.cn
t#i#%  021-68763563 houhx@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 E s 0755-82558073 huzhen@essence.com.cn
seaez 0755-82558087 fanhg@essence.com.cn
F 2k 0755-82558045 menghl@essence.com.cn
R F zhangqging2@essence.com.cn
Rk dengxin@essence.com.cn
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