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2015 %11 A 02 | 3] B3R

#4 4% (000651.S7) R R l
g eRell

REEEZRARBK SALRBZ LU s EAA

WE4: 2015410 A 31 B, %A 0EM 2015 F=ZFF0%E, 1) 245Kt Py

&, 2015Q1~Q3 »&] LI N 81523 1274, BT # 17.16%; I3+ 54) - _

NE - = w7 K 0 ‘ 5 - — 6 /I\H ﬂ *71:{7’]\ 2250 y

8 99.53 12 7%, FIRIEK 1.27%, 2) #EF 2015Q3 LIKA 314121274, F) B4 (2015-10-30) 1735 1

PO 22.52%; SEIL)AHEAAIE 4232108, R K 2.98%.
B REFEABFEORARG TR P 8BRAITHIE, 2015Q3 #AZAET  XHHE

2. REFH ALK 11.8%. 4.0%, BEFGERAE NG ZFERANERALA BT (BF ) 104,372.93
TR £, HILEIRIET NG REA T XAEARARZ T, b, Bk REBFE (FF L) 103,630.48
9 H}K, oS KR A 153.21 1L, %%%ﬂﬁﬂifa tbﬂfk 57%, kg EBREA (FAR) 6,015.73
B xR R A BB, R R v R R A S — gy RARE (FTR) 5,972.94
- 12 AR HA KR 15.75/65.05 7,

WURM M Bt 2t o = e T e, 2FLARRLEF: 2015Q3 28] 4] £ L ENE )
) st T 0. 29pct £ 3857%, —F @4 4. GBEF REERAMAINAS T A AT

Mefk = A REEME;, B—F@, FAEAAETET, L7 BYHE BHBE —KE —FH00
Tz B %ol , AREF 16 R G B, 2015 5 7.8.9 A s éliwv\z' T 7.1%: 2%
9.6%F= 6.9%, 22 AW 7y B ??7%‘ A= .:-—3" el $ [5) bt A b A 68%

WAL FAEFLE. CLETEFET, LGmADBHEK: 2015Q3 N a4E % 24%
& KRS T 3.04pct £ 21.93%, ARILA G A A TR EE FEEAE 20%
g AR 0.46pct £ 3.86%, W -9 B F Kig T 3.06pct £-3.60%, EZH A auN 201508 21506 2015-10
BT iC & T 55090 U B BB 2015Q3 2 8] 4] & Kig 48 9F 3.35pct £ S HA R Wind A

13.55%, mAEAERRITRAZT, = FFEAEF2HEBA 2.98%69 3K,

0,

MARSRARBELE, KEZAUERERI: 1) BE201559 AR, e on w7905
NE R ILA S 84039 124, FlLIEK 442%, @8] 4I AR 720 1L, - s oogs 5ol
B pb3g ik A E 25%, IetE& AR 2) Bab3] 9 Ak, »a8 Lteiish itk . o
548.55 feu, FIRLIFK 25.8%, AABRAFIILTRRFT, HRIALTHEHT SAC #.3 4% % : S1450515030001

GART XFFA A A K Sk, BIEPTAFRLI T RE A 9446 fLn, RFILEK caiwjz@esoszeﬁzggg%gg
259%; 3) MWEBEHRZBATHANA, ARAHERKTHE 13.66 X, wmpERIK&
J B R IR 336 K, BARS T L R A AR 1647 £, KRR ER SR, REHAA
WA T E) 20152017 FM NI 5] H-17.4% 5.9%. 10.0%, 4 I 021-68766571
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A 3T E DB A 4.6% 13.5%. 14.9%, 3T EPS % 2.25. 255, 2.93 ,; /4]

X N
L A7 M AF R 2015 4 7.7xPE, 4R 3X 2015 SF 440 5 ) 40% , W) L & F ¥k 5.2%, *H*;B‘bt#%—? MAFKL  2015-08-31
%gmeﬁ%%)\ A éﬁ& Hteza 6 /\;] E] #ﬂfl\ 22.50 7@, 2+ 2015 4 10.0xPE, E,d; :
BE(EF ) 2013 2014 2015E 2016E 2017E R 4; 6L IESR 20150715
B N 120,043.1 140,005.4 115,664.6 122,488.8 134,737.7 » RAMARALGF AT
#F 10,870.7 14,1552  13,507.3 15,3269  17,613.8 *UL2015#/7 RESF A4 20150603
EHROKkH(T) 1.81 2.35 2.25 2.55 2.93 T8 fE B A
FRAR () 5.75 7.34 8.52 9.56 10.74
B A FalE{E 2013 2014 2015E 2016E 2017E
AR E () 9.6 7.4 7.7 6.8 5.9
g (1) 3.0 2.4 2.0 1.8 1.6
b ¥ PR 9.1% 10.1% 11.7% 12.5% 13.1%
B R A 31.4% 32.1% 26.4% 26.7% 27.3%
B 4.3% 8.6% 7.8% 8.8% 10.1%
ROIC -99.8% -68.4% -35.8% -54.8% -86.2%
HIEFTE: Wind 590, ZAZIERFFE 705 T
AIE AT TR RS RAA RN, 1
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NG E S A
W %48 E TR B Fe A HIEIC % (2015 4 11 A 01 /)
A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 120,043.1 140,005.4 115,664.6 122,488.8 134,737.7 Rk
BB AR A 80,385.9 88,022.1 755850 79,030.2  86,933.2 R ONEEE 19.9% 16.6% -17.4% 5.9% 10.0%
ERIER o 956.2 1,362.4 1,025.4 1,163.6 1,280.0 R UREE S 52.8% 31.2% -7.0% 14.3% 15.2%
R 22,508.9 28,890.0 20,731.0 21,9541 23,579.1 A KK 47.3% 30.2% -4.6% 13.5% 14.9%
349 5,089.6 4,818.2 4557.3 5,205.8 5,524.2 EBITDA 3k % 57.9% 24.4% -14.2% 15.6% 15.3%
W% R -137.3 9422  -1,696.1  -1,693.6 -1,831.9 EBIT 3§ K4 61.9% 25.7% -16.4% 16.2% 15.9%
LR REEES 192.4 398.4 353.9 350.0 350.0 NOPLAT 33K 4 60.0% 25.3% -11.9% 16.2% 16.4%
Ao AL F & 990.6  -1,381.6 -500.0 50.0 2000 ~ EEFABKE 2,357.6 82.7% 685% -24.1% -26.0%
B F AL B 717.3 724.4 349.4 570.0 590.0 FRFGRE 28.6% 27.3% 15.9% 12.1% 12.4%
& kA iE 12,263.0 16,089.2 14,957.6 17,098.7  19,693.1
et A s 3 628.9 663.2 918.0 918.0 918.0 IRCES
LREE 12,891.9 16,7524 158756 18,016.7 20,611.1 SRS 33.0% 37.1% 34.7% 355% 35.5%
B BT AFHL 1,956.2 2,499.5 2,281.8 2,589.5 2,885.5 R P ES 10.2% 11.5% 12.9% 14.0% 14.6%
%A1 10,870.7  14,155.2  13,507.3  15,326.9  17,613.8 HA)E £ 9.1% 10.1% 11.7% 125% 13.1%
EBITDA/ & Jk N 11.5% 12.3% 12.7% 13.9% 14.6%
FE A EBIT/% e A 105% 11.3% 11.5% 12.6% 13.3%
2013 2014 2015E 2016E 2017E BEHE
Ll 38,541.7 54,545.7 80,690.1 78,924.0 79,817.8 B) 5 )8 # R4k 40 37 48 46 42
TR AR~ 1,246.1 - 50.0 400.0 400.0 HAE WA KA -68 -84  -137  -138  -108
LR AR 2,195.7 3,041.9 2,098.7 3,345.2 2,643.1 BT e R 283 288 378 387 379
o 46,2972 50,480.6 29,199.5 45654.8 47,164.5 LR AR RS 6 7 8 8 8
AT IR 1,498.6 1,591.5 1,767.8 1,744.6 2,119.1 TR 4 R S 46 28 26 26 26
s 13,122.7 8,599.1 8,197.6 9,364.7 9,953.8 B R He R 362 373 479 472 457
SR RN 830.4 1,884.7 900.0 900.0 900.0 JR T AP 2 RE -16 37 79 -82 56
TR A RA S 805.9 2,150.1 1,000.0 1,100.0 1,200.0
BA RSB ; ; - - - BEERE
KA LK 97.6 92.2 92.2 92.2 92.2 ROE 31.4% 32.1% 26.4% 26.7% 27.3%
P R 503.1 507.9 507.9 507.9 507.9 ROA 8.2% 9.1% 9.0% 9.1% 10.3%
B &% 14,040.4 14,9470 155831 15736.2 15616.8 ROIC -99.8% -68.4% -35.8% -54.8% -86.2%
EATAR 1,861.7 1,254.3 701.7 480.7 392.3 ®AE
K K 2,370.2 2,480.3 2,912.7 3,333.8 3,743.5 L RN LIRS 18.8% 20.6% 17.9% 17.9% 17.5%
B | N 5,725.3 8,213.9 2,810.8 2,807.1 2,807.1 F MR 42% 3.4% 3.9% 43% 4.1%
#EE| 133,702.1 156,230.9 151,512.3 169,391.2 172,358.2 g% R & 0.1% -0.7% -15% -1.4% -1.4%
s 5 3,317.0 3,578.8 3,000.0 3,000.0 3,000.0 ES (- E 2 EN 22.9% 23.4% 20.4% 20.8% 20.2%
B AT R K 32,2283 29,331.3 25257.9 37,0882 25,696.9 B A
JLAT 2 8,230.2 6,882.0 8,655.0 8,029.2 9,840.4 & AT E 73.5% 71.1% 65.5% 65.4% 61.8%
H A 5t 52,715.8  68,596.5 59,9949 60,3383  65,628.1 RATAR 1k 277.0% 246.2% 189.6% 188.8% 161.5%
KA 1,375.3 2,259.0 2,000.0 2,000.0 2,000.0 AR 1.08 111 127 129  1.37
FAe AR B 368.9 452.0 280.0 280.0 280.0 B 094 103 118 121  1.28
R $ = ) 98,235.4 111,099.5 99,187.8 110,735.7 106,445.5 AR 2 -91.89 -16.83 -7.82 910 -9.75
B AR S 883.9 978.8 1,065.3 1,165.6 1,277.2 2 dg iR
JE A 3,007.9 3,007.9 6,015.7 6,015.7 6,015.7 DPS(11) 075 150 135 153 176
B A 31,529.8  40,990.7 45,2435 51,4743 58,619.8 DI R 415% 63.7% 60.0% 60.0% 60.0%
BARE 35,466.7 451315 52,3245 58,655.6  65,912.8 i SN 43% 8.6% 7.8%  8.8% 10.1%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 10,9358  14,253.0 13,507.3 15.326.9 17.613.8 EPS(7) 181 235 225 255 293
e 37 18 o 4 1,230.2 1,356.9 1,484.1 1,646.9 1,798.0 BVPS(7) 575 734 852 956 10.74
= AR 192.4 398.4 - - - PE(X) 9.6 7.4 7.7 6.8 5.9
NRMAE TS B Kk -990.6 1,381.6 -500.0 50.0 200.0 PB(X) 3.0 2.4 2.0 1.8 1.6
M 47 A 621.9 2832  -1,696.1 -1,693.6  -1,831.9 PIFCF 5.4 4.2 43 136 9.2
BHEB K -717.3 -724.4 -349.4 -570.0 -590.0 P/S 0.9 0.7 0.9 0.9 0.8
VAR F 65.1 97.8 86.5 100.3 111.7 EV/EBITDA 3.9 2.8 1.4 1.3 1.1
FRTEGEH 25,167.8 23,378.8 18,824.8  -7,294.1  -6,061.4 CAGR(%) 12.2%  7.5% 22.2% 12.2% 7.5%
BEEHFENAERE 12,969.8  18,939.2  31,357.1 7,566.5  11,240.3 PEG 0.8 1.0 0.3 0.6 0.8
BEREHNZENERT -2,186.0  -2,862.1 1,391.2  -1,930.0  -1,710.0 ROIC/WACC 2777 -14.2 6.8  -4.7 7.2
BREEHSEAERE -2,424.0  -1,864.3  -6,603.8  -7,402.6 _ -8,636.4 REP - 0.2 0.1 0.2 0.2
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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&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

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

mengsf@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
wenpeng@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
zhangqging2@essence.com.cn
dengxin@essence.com.cn
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