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ESSENCE SECURITIES

L

2015 4 12 A 15§

# kB (300070.S2)

W ETH, RRAMFHA

LG FATE, HEEBIZS: ERB AT 2015 £ 55 L m L,
JasE A1 A 13.2-16.0 1274, B RIEAr 40%-70%, kg4 AT
Bk, A M AR A A 10 BORZEILAE 1 TG 15 . W
KA, »awEFEEIEFEAAE A 10.6-13.5 1254, Fbig e
37.5%-74.0%, #8 b2 Fug 2 b g Bk 13.2%, ¥MKH L,

.jd:l % III; MBK %;\ﬁji iﬁrﬂ)&f& 4 jj 71:, ﬂ‘ﬁa) )

e HEBAT IR AT AR GEF K, MBR 89555225 R G,
FmE PPP 3 B8 FERE, BETLTAEZFEZIK. ZKR
FEAE RGBTSR LA AR TH Tk, TH. LEEF
WR LAAFNE), FEEBEAAATLA ], I, SF R ET EIG
RE LT, A FLBEARBHERAR, ZE5LERBFF
2 LA FIRNG eAE. RIBENTAZT &, S F AT AE R BIT E
700 %L, PRBEERIR AR LG FHIEK,

A LEXA AT BRI SRS S @K GFHFEBR LT,
3 E SRARAR B F — ] PPP BE X3 L 6 &K a), st KR
FVETRAAAE T RRE TN A, PR E LA T EKRBLX—AH
FIT M d F e B M AR M TR, AR RT Y%
I T FARBE A ER, I —EE A 2T 8 KR AE ppp AR d6 S R
FEE Lo N E] RRA RS EY Ak S 3] & B Ak e K A 4 A
0F-& ok, FFAEBHIX —HE X 69 35 He S IL AL A9 K Ao

B FRB: B IFATAR ZE KR T EANFARAT L Z SURZ, A &)4E
AABENZAZERIRLK, L TE FRFABARFHRF LT
2, £ PPP R B RHAZHRAT, A2 RW R %= s K469 M%) PPP
M, BARH LEXEFREERXNG T ELE S RMNAA NS
2015-2017 4 EPS 1.33/1.88/2.60 5T, B AT B3+ i PE 24 37/26/19 4%,

2> 3] R AR

IE R SARE l

K%

#HEE  FEAN-A

BHIFR

6 /A B R4 80.00 7,

BA (2015-12-14) 49.01 7,
X5 #KIE

XTI (FF L) 60,255.82

KRBT (BF L) 32,541.22

EBRA (BFK) 1,229.46

REBEA (BFK) 663.97

12 A H#R R 31.93/62.10

BHEA
94 kIR PE300
i) N E N
56%
18%
-20%

2014-12 2015-04 2015-08 2015-1

AR Wind 777

% M 3M 12M
g sl & -1.81 8.35 12.86
EA R & -2.74 21.46 29.08

AR Ak 5 H70F
SAC #HkiE$ 4 5 S1450513080002
shaoll@essence.com.cn
021-68763673

RERRA

N5

yangxc@essence.com.cn

3tk 021-68763897
NAFA BARERR, REEAR, ARELS, BEAT huangyg3@essence.com cn
BT TSRS AT IR xR E
FIRANT, BMXIG KM 2015-11-09
RE(TF L) 2013 2014 2015E 2016E 2017E o 3
B N 3,133.3 3,449.2 5,026.3 7,162.0 9,943.4 I Lk
! ! ! ! ! A Zr AL R ~ ; 2015-10-23
% F 839.9 940.8 1,678.5 2,364.9 3,274.1 i ;”’iﬂ\ fﬁfﬁ’“ .
H RO E () 0.68 0.77 1.33 1.88 2.60 A LAF T, SRR 2015-10-13
FRAR () 3.94 4.94 5.72 7.44 9.79 i
B A FalE{E 2013 2014 2015E 2016E 2017E
WA E(12) 71.7 64.0 36.8 26.1 18.8
g (1) 12.4 9.9 8.6 6.6 5.0
b ¥ PR 26.8% 27.3% 33.4% 33.0% 32.9%
B R A 17.3% 15.5% 23.3% 25.2% 26.6%
B 0.1% 0.2% 0.3% 0.4% 0.6%
ROIC 84.2% 56.2% 53.7% 64.6% 82.9%
HIEFTE: Wind 590, ZAZIERFFE 705 T
AIE AT TR RS RAA RN, 1

E2RERARSRBELT .



|:| RIBUES

ESSENCE SECURITIES o a) B3R 2 KR
W %48 A TR B Fe A $IEIC ¥ (2015 4 12 A 14 RB)
A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
LN 31333 34492 50263  7,162.0 9,943.4 AR
B A 1,967.7 2,098.9 2,939.5 4,160.2 5,756.9 LRI K F 76.9% 10.1% 45.7% 42.5% 38.8%
T AL 82.0 58.2 90.5 128.9 179.0 ERIZIPEES S 51.4% 10.9% 65.8% 41.0% 38.7%
HHE R 36.5 61.5 85.4 121.8 169.0 B R K R 49.3% 12.0% 78.4% 40.9% 38.4%
ERER 152.1 201.4 301.6 429.7 596.6 EBITDA 3% K % 66.4% 15.9% 58.4% 40.1% 36.1%
W 4% A 51.2 100.8 83.2 115.2 103.0 EBIT 3K & 68.4% 14.9% 59.1% 40.9% 36.7%
LR REEES 50.9 84.4 52.4 62.5 66.4 NOPLAT 3K # 73.7% 12.6% 60.5% 40.9% 36.7%
LAY i R & B B B B - BRFAERE 68.7% 68.0% 17.0% 6.6% 25.2%
B F AL B 255.1 317.8 4524 573.0 696.0 FRFHEE 26.6% 25.9% 17.6% 28.7% 30.5%
& kA iE 1,048.0 1,161.9 1,926.1 2,716.6 3,768.5
hoi i I E 20.0 12.9 13.0 15.3 13.7 IRCES
LREE 1,067.9 1,174.9 1,939.0 2,731.9 3,782.2 ERUES 37.2% 39.1% 415% 41.9% 42.1%
BT AEHL 128.0 161.2 252.1 355.1 491.7 R P ES 33.4% 33.7% 38.3% 37.9% 37.9%
%A A 839.9 940.8 1,678.5 2,364.9 3,274.1 i AREES 26.8% 27.3% 33.4% 33.0% 32.9%
EBITDA/ & Jk N 36.1% 38.0% 41.3% 40.6% 39.8%
Rtk EBIT/E At A 35.1% 36.6% 40.0% 39.5% 38.9%
2013 2014 2015E 2016E 2017E BEHE
Bl 2,171.8 2,394.3 3,335.7 5,045.3 7,085.0 ) 7 3¢ 7 R e R A 28 30 23 18 14
BB AR . . . - - A E AT #e R A 27 2 27 34 44
R A 1,361.9  1,7389  1,8049  3587.6  4,2245  AHFTAHERHK 381 441 366 379 396
oR 12.9 16.8 221 34.9 45.7 ROk B B R 118 162 127 136 141
AT kA 88.2 186.5 98.5 326.8 3065  AWHERK 18 24 22 21 22
B 192.9 275.1 330.4 490.9 711.2 R R AR R S 769 974 801 703 639
N i 1.0 17.0 6.0 8.0 10.3 PR F AP R 177 271 253 198 166
THHE A RA S - 513.8 171.3 228.4 304.5
HAHEIMBA - - - - - HEDRE
KRR AR 1,506.7 1,436.1 1,436.1 1,436.1 1,436.1 ROE 17.3% 155% 23.3% 25.2% 26.6%
FR S W - . - - - ROA 11.6%  9.6% 14.3% 14.7% 17.2%
B &% 278.7 304.8 344.3 375.2 396.9 ROIC 84.2% 56.2% 53.7% 64.6% 82.9%
EATAR 76.3 79.8 75.3 70.3 65.7 ®AE
K K 317.4 1,352.1 1,424.2 1,494.3 1,562.6 L RN LIRS 1.2% 1.8% 1.7% 1.7% 1.7%
B | N 2,124.9 2,220.3 1,783.1 2,042.8 2,015.4 F MR 49% 58% 6.0% 6.0% 6.0%
#EE| 8,132.7 10,5356 11,831.9 16,140.7 19,164.3 g% R & 16% 29% 17% 1.6% 1.0%
RIS 750.0 959.5 1,500.0 1,500.0 1,500.0 ES (- E 2 EN 7.7% 105% 9.4% 9.3% 8.7%
LA R 3K 962.6 1,535.8 950.4  2,837.1 2,817.3 B A
FAT B 4.2 3.9 14.4 8.6 215 & AT E 37.0% 38.8% 35.9% 39.5% 33.5%
H MR Kt 892.6 524.0 711.3 854.7 765.9 F AR 58.8% 63.3% 56.0% 65.3% 50.4%
KA 352.5 50.0 700.0 700.0 700.0 AR 147 153 176 1.83 243
H A7 5 A 47.8 1,012.1 370.0 476.6 619.6 B A 139 144 166 173 229
R ER 3,009.8 40854 42461  6,377.0 6,424.2 AR 2 21.47 1253 2414 2458 37.60
B AR S 2815 372.2 380.6 3925 409.0 2 dg iR
JE A 891.4 1,076.9 1,258.9 1,258.9 1,258.9 DPS(11) 0.05 012 013 020 031
B A 3,950.0 4,771.2 5,946.2 8,112.2 11,0722 DI R 75% 153%  9.6% 10.8% 11.9%
M ARALE 5,122.9 6,450.2 7,585.7 9,763.6  12,740.1 B % 0.1% 0.2% 0.3% 0.4% _ 0.6%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
R 939.9 1,013.7 1.678.5 2.364.9 3.274.1 EPS(7) 068 077 133 188  2.60
o 78 Ao AR 32.3 48.8 68.0 78.9 89.7 BVPS(1) 394 494 572 744 979
= AR 50.9 84.4 - - - PE(X) 717 640 368 261 188
NAMEE S H % . . - - - PB(X) 12.4 9.9 8.6 6.6 5.0
M 47 A 71.3 113.1 83.2 115.2 103.0 PIFCF 522 1353 362 279 259
BHEB K -255.1 -317.8 -452.4 -573.0 -696.0 P/S 192 175 123 8.6 6.2
Y RPE AR B 100.0 72.9 8.4 11.9 16.5 EV/EBITDA 297 264 281 194 137
FRTEGEH -1,194.3 -645.8 9.7 -416.8 -911.1 CAGR(%) 36.2% 48.1% 41.5% 36.2% 48.1%
BEEHSALERE 674.1 781.4 1,376.1 1,581.0 1,876.1 PEG 2.0 1.3 0.9 0.7 0.4
BEREHNZENERT -1,573.8 -757.6 -380.1 340.9 444.9 ROIC/WACC 8.2 55 5.2 6.3 8.0
BREEHSEAERE 1,170.0 181.0 -54.7 -212.3 -281.4 REP 2.1 2.0 2.9 2.2 1.3
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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2 3] TRARS 28 KR

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

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 I\ 8] 3R] 2 KB

B GEERAA

LB A A Fm+  021-68766287 mengsf@essence.com.cn
t#i#%  021-68763563 houhx@essence.com.cn
) 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn
SLE1e 021-68762965 xumin@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
S 010-59113571 zhangyingl@essence.com.cn

IR 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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ot %: 518026
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b o3 LEETHEAHRKELKEISSIF KERAGREBMKELICE
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