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2015 4% 11 A 03 B IR F 8

7~ M &4 (000987.S7) RS S l

58
Fa. AATH, RHLE, FRER WILBHRE — —=~
™ s WE-A
BEIKE LR Y 17.42%, ) B R Y 12.56%. 1-9 A SLILE I 202512, F A
Vel 17.42%; A1 15212, B ) 11.79%, EPS 042 %, d 15Q3 % 6 NA BARH 2545 L
I 62312, BRI 16.56%; 44108 408274 74, Ry 5.80%. sa%  BA (2015-11-3) 22.82
KTFHEZZRAERET 14510 A4, 2% @RRFELER TR RLH % 5 MR
WA, #FHEEEFRMEF S A E LAY AT B (FF ) 8,607.82
MRAZERE, 2HERLE M 048 AFHE. MEHA, N& L4 K RBFIE (FF ) 8,601.92
25.37%, BIPL¥ghm 1.27 NE 4, TBZANAMEHLEST. B et ELAF BBA (BFK) 358.96
BRAPTE RN E A 1471%, FIvkii 094 AT o s, L P4E % AEAh RBRA (FHK) 358.71
13.94%, FLLm Yy 0.02 NE 455, T2A2BLEHIFEET. EAAE 28 @R 12 A HA R 9.33/46.70 7,

F B A0 KB AT RAEH ) B E, B RR R EA 1.75%, Flkigh 039 ~Ng
Sk WA R & 5-098%, Flkihe 0.57 ANE A S, 8 A A SA BN
ANBRB Y PTE; & a AR, NABARDAPTEE, KREHES =IHEE —HEEEE  — R0

B &

749% [ e 38 hw 048 A 2 E.. zz
WHMMAS SRS, RAS WD TR AR REEKK. F
—. A Fadr, 2mite ek b, 14 512 A N8 238Kl H 245 (XA .
A A AR S AACERATERAILEE) 100%IA, 15 %10 A 25

BAS N, REFERTKIERAFZBT, HA7 )7 M RBT Ao 5248k = b AR 201411 201508 201506 201510
A B (34 3] 2020 F 2 gk k3 Aefd GDP b bbik 10%), kBB FLEEAN
SN AR EIK S IEAML, RSMNMBERRERT SEE. BATELKAENE
=Y, —FEAMNTASFEEBRIFTATHREERT AL, ITRILELT % M M 12M

. B . . ey ) FiERoR & 36.60 17.07 113.88
WATF) 6 KA s &R, H—F @, JMNAERSDZARER LS "4 B

AR Wind 757

46.94 9.70 157.02
BRAE N W E LB X R IR, RERA LA e g KA B ek R, N
B AobAb et LS, 3] 2k AR F) I BRI UL, R e K AR | 5 A 2 AT
. . _ " e e - e - SAC #k4E P 45 5 S1450515050001
RS L, MANLZBRERRERRGF i, ABET Rk, »EddEke liuzm@essence.com.cn
kb g, KA EAAER, Kb einF & Em ey MERAASAT, ARZ 021-68765076
AN e B ARE, WETR AR TR A A
W LEHBATR, LEHFER-A FL. RNFHAE 15-17 F EPS 554 0.67 K 021-68766135
. . N . ” . h If2 . .
T 073 /e 079 7, 3 PE # 36 45, 3345, 30 4%, HiIGHE-A R4, zhanglfz@essence.com.cn
WA T: BAOH BRI R A X B
ZigAEMKITERE, 20150812
FEAC ) By SE Ak B H
1 JE BWTR, 2a -04-
i EACKED) 2013 2014 2015E 2016E 2017E ,/3\;3 T}? ﬁﬁi N 4;:? T R 20150020
B N 4,092.1 3,362.6 5,679.0 5,943.0 6,235.4 ”’j‘”“””\{i ’1"%’% N
#F 308.9 262.7 956.7 1,036.2 1,127.5 FOMAGE: FHFALGEAk 20100329
BRKE(T) 0.86 0.73 0.67 0.73 0.79 T —2009 437 5
PR () 5.82 6.06 8.70 9.00 9.33 iF
B A FalE{E 2013 2014 2015E 2016E 2017E
WA E(12) 27.9 328 35.7 32.9 30.3
g (1) 4.1 4.0 2.8 2.7 2.6
- b=ES 7.5% 7.8% 16.8% 17.4% 18.1%
BREWEE 14.8% 12.1% 7. 7% 8.1% 8.5%
& o 38 & 2.1% 2.1% 1.6% 1.9% 2.1%
ROIC -27.0% -55.5% 298.4% -68.2% -262.2%
BRI Wind R, ZfEiERTE s A
AARE B TR R A 1
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A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LT ON 4,092.1 3,362.6 5,679.0 5,943.0 6,235.4 AR
B A 3,191.6 2,557.9 3,631.0 3,721.0 3,831.0 LIRS 8.3% -17.8% 68.9%  4.6%  4.9%
B A% 54.5 49.0 75.8 81.7 86.6 TAAE K E -19.2% -14.5% 259.9%  8.4%  8.9%
HHE R 472.0 449.5 647.6 719.2 766.4 A AR K E -19.1% -15.0% 264.2%  8.3%  8.8%
&% 50.6 57.7 102.3 94.2 106.0 EBITDA 3% K # -21.4% -13.8% 287.6% 85%  9.1%
W 4% A -49.3 -39.8 - - ) EBIT 37k % -22.5% -13.8% 305.7%  8.4%  8.9%
T RALIR K - 1.2 0.5 0.5 0.7 NOPLAT 3K # -22.2% -13.8% 310.6% 8.4%  8.9%
Ao SR R A E B B B N - BRFAERE -58.1% -176.4% -574.2% -71.7% 232.6%
FF ALK H 40.3 66.1 49.9 52.1 56.0 FREERE 6.6%  4.0% 469.0% 3.5%  3.6%
& k)i 413.0 353.3 1,271.7 1,378.5 1,500.7
Ao A sh Al 3.8 1.2 3.7 2.9 2.6 GRCES
A& 416.9 354.6 1,275.4 1,381.4 1,503.3 EFES 22.0% 23.9% 36.1% 37.4% 38.6%
R BT AFAL 108.1 91.8 318.9 345.4 375.8 Bk A i 10.1% 10.5% 22.4% 23.2% 24.1%
%A 308.9 262.7 956.7 1,036.2 1,127.5 )8 75% 7.8% 16.8% 17.4% 18.1%
EBITDA/ & Jk N 9.5% 9.9% 22.8% 23.6% 24.5%
K= Rrk SEIVEETION 8.9% 9.3% 22.4% 23.2% 24.1%
2013 2014 2015E 2016E 2017E BEHE
Ll 2,363.9 1,255.4  13,548.8 12,914.3  14,387.7 B) 2 7 A 4 R 4 14 16 9 8 8
B MRS . . . - - FAE WA R A -90 -39 -47 -67 -62
Bk 47.6 60.2 84.1 75.9 99.6  AFE A RM 269 303 545 861 853
R &2 - - - - - SRR #E 4 RS 4 6 5 5 5
AT R AR 17.8 115 21.4 145 24.1 A5 R # R A 17 17 14 14 14
B 184.3 136.4 297.1 157.2 311.3 B R He R 315 378 585 890 880
FA R F 364.7 1,212.0 579.4 718.7 836.7 PR T A 4 RE -62 5 -38 59 54
THHE A RA S - 303.4 101.1 134.8 179.8
BA RSB ; ; - - - BEERE
KRR AR 305.2 1.9 1.9 1.9 1.9 ROE 14.8% 12.1% 7.7% 8.1%  8.5%
P R 71.9 66.9 66.9 66.9 66.9 ROA 8.6% 7.6% 6.4% 7.2% 7.0%
B &% 157.0 146.0 126.8 125.1 138.5 ROIC 27.0% -55.5% 298.4% -68.2% -262.2%
IR 0.1 0.9 0.9 0.9 0.9 ®AE
i 20.8 20.3 18.9 17.5 16.2 N QRS 11.5% 13.4% 11.4% 12.1% 12.3%
H AL R K 74.6 230.0 177.2 124.6 723 ERE MR 12% 1.7% 1.8% 1.6% 1.7%
#EE| 3,608.0 34451 15,024.6 14,3524  16,135.7 W49 A % -12% -1.2% 0.0% 0.0% 0.0%
I S5 - - - - - ES iR IEON 11.6% 13.9% 13.2% 13.7% 14.0%
LA R 3K 619.4 556.8 1,001.7 603.1 1,083.0 B A
LAt B . . . - - e 42.0% 36.9% 17.6% 10.7% 17.7%
H AR 5 b 888.3 703.8 1,634.8 928.6 1,764.3 f AL P 72.5% 58.4% 21.4% 12.0% 21.5%
SEIE . . . . ) AR 198 212 551 9.06 550
HAb 3R F f 8.2 9.1 10.1 9.1 9.4 B 185 201 540 896 539
L% $31) 1,515.9 1,269.7 2,646.5 1,540.9 2,856.7 A B AR A K 737 -7.87
DX 3% %-E- 1.6 1.6 15 1.4 1.3 DT T o
JE A 359.0 359.0 1,423.0 1,423.0 1,423.0 DPS(11) 050 050 039 045  0.50
G A 1,731.6 1,814.8 10,953.7 11,387.2  11,854.7 DI R 58.1% 68.3% 57.8% 61.4% 62.5%
B A 2,092.1 21754 12,.378.1 12,8115  13,279.0 B O % 21%  21% 16% 1.9% 2.1%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 308.8 262.7 956.7 1,036.2 1,127.5 EPS(70) 0.86 073 067 073 079
ho A7 V8 Ao p AR 124.0 54.3 20.6 23.1 28.0 BVPS(1) 5.82 6.06 870  9.00 9.33
R RAL A A - 1.2 - - - PE(X) 27.9 328 357 32.9 30.3
NAMEE S H % . - - - - PB(X) 4.1 4.0 2.8 2.7 2.6
W% A - - - - - P/FCF 319  -18.1 12.2 -674.6 16.1
Fea S -40.3 -66.1 -49.9 52.1 -56.0 P/S 2.1 2.6 6.0 5.7 55
VAR F 0.1 - 0.1 0.1 - EV/EBITDA 24 162 157 149 127
BEREHED -305.6  -1,064.4 1,867.8  -1,037.3 1,062.8 CAGR(%) 49.7% 62.5% 35.9% 49.7% 62.5%
BEEHSAELERE 319.6 56.8 2,795.1 -30.2 2,162.2 PEG 0.6 0.5 1.0 0.7 0.5
BERENFENERE -499.0 -985.8 252.1 -1.6 -28.9 ROIC/WACC
BREFHSEALRE -179.5 -179.5 9,246.2 -602.7 -660.0 REP
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

X FIER, AALA P EEALHARET GIEARAERNIL TS, B
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
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
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, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
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
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F 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

FAT I A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AREBAE TR IEFRH RN, 3
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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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