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RIAA#E: #Ed ek
B A Ao fE4h 2013 2014 2015E 2016E 2017E B m AR AR 2015-11-24
B (1) 658.7 498.4 191.2 100.3 72.4 o
T & (4F) 26.8 25.6 19.7 16.9 14.1 AAA LaRT &
M) g A& 8.9% 10.5% 19.6% 24.1% 26.1% HIBHIERFTE E—F
HR KB 4.1% 5.1% 10.3% 16.9% 19.5% AAH 2015 %2 EHE 2015-10-21
e Bk 3 & 0.0% 0.0% 0.1% 0.1% 0.2% i
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(BF R 2013 2014 2015E  2016E 2017E (BFR) 2013 2014 2015E  2016E  2017E
RN 221.1 246.5 345.1 535.0 684.8 AR
R A 146.0 1515 191.6 281.0 349.5 BRI R A 10.0% 11.5% 40.0% 55.0%  28.0%
ERER 1.2 15 2.0 3.1 4.0 BAL AR A -41.9% 35.6% 181.8% 94.8%  39.3%
A4E R 26.6 34.4 38.0 50.9 60.1 AR R 33.3% 32.2% 160.7% 90.7%  38.4%
#R % 33.2 36.4 46.6 68.8 85.9 EBITDA 34 % -45.0% 76.9% 165.4% 92.0%  40.8%
5% R 8.4 6.6 9.4 15.6 17.8 EBIT 3k % 57.3% 80.2% 229.1% 99.0%  42.4%
WAL 3.3 3.1 2.6 3.0 2.9 NOPLAT 3§k £ -48.2% 72.8% 207.4% 94.1%  41.3%
Ao AL AR A _ . - - ; RRR AR 80.3%  7.3% -7.5% 25.8%  6.0%
B AAL M A . . . - ; AR 3.2%  4.8% 29.7% 16.7%  19.8%
R iR 19.3 26.2 73.8 143.8 200.3
ot b Sh g S 3.0 3.4 3.4 3.4 34  AlAX
#) 18 % H 223 296 77.2 147.2 203.7 EES 34.0% 38.5% 44.5% 47.5% 49.0%
BB AR 2.7 3.6 9.6 18.2 25.3 LA 8.7% 10.6% 21.4% 26.9%  29.2%
%A A 19.6 25.9 67.6 128.9 178.4 A & 8.9% 10.5% 19.6% 24.1%  26.1%
EBITDA/E Akt 6.7% 10.6% 20.1% 24.9%  27.4%
D EBIT/ % aken 49%  7.9% 18.7% 24.0% 26.7%
2013 2014  2015E  2016E  2017E BEHE
wh e 293.6 302.5 533.3 548.3 689.2 B AR e KA 72 119 85 54 40
TR RAS R . . . ; RAHELFARERE 199 157 116 100 108
RIS RN 119.4 131.8 163.4 270.8 342.3 B TR e R A 752 685 633 530 502
ELCRE 8.4 10.2 10.0 19.3 24.2 YRGS SEEES S 156 180 153 147 162
Atk 2.9 25 1.2 -31.3 -45.6 7 5E R e R A 36 47 40 32 35
'y 24.6 39.1 36.9 58.0 76.5 &R A R A 881 833 741 595 550
FAART S 1.9 1.1 4.9 -16.6 24.7 R A e R A 233 278 198 139 124
ST A A gk R R R R .
R LR _ _ _ _ B BREDRE
K BAIZ K _ _ _ _ B ROE 41% 51% 10.3% 16.9% 19.5%
FFE S 2 = _ _ _ _ N ROA 3.6% 4.4% 82% 13.7% 15.5%
Bl &R 81.2 81.2 81.4 78.1 74.0 ROIC 11.0% 10.5% 30.1% 63.2%  70.9%
AT : 5.4 11 0.1 0.0 %R *
R 4.9 1.5 10.8 10.1 9.4 e RAF 12.0% 14.0% 11.0% 9.5%  8.8%
B i N 8.1 10.2 5.6 6.0 6.2 FREA R 15.0% 14.8% 13.5% 12.9% 12.5%
*FEH 544.9 595.3 826.3 9427 11515 598 R A 3.8% -2.7% 2.7% 2.9%  2.6%
R . - 59.4 10.0 10.0 ZRIE AN 23.2% 26.1% 21.8% 19.5%  18.7%
BLAt Ak 438 62.6 70.5 101.3 133.0 R
At 2 B 3 _ _ B R R AT 11.5% 15.2% 20.7% 18.9% 20.4%
AL T A 9.0 1.1 12.7 14.0 14.9 AR & 13.0% 17.9% 26.1% 23.3%  25.6%
K E . - 1.0 3.0 6.0 AP 852 661 510  6.77 6.72
Jetle RS R A 9.8 16.5 27.3 49.6 71.0 EA 8.06  6.08 484 631 6.24
9 % R 62.7 90.2 171.0 177.9 235.0 & AR 45 2 129 296 -6.87 -8.22 -10.26
VR FR R _ _ _ _ R 2 L3R AF
A 60.0 108.0 200.7 200.7 200.7 DPS(1) 0.02 001 005 0.10 0.13
EReRES 422.2 397.1 454.6 564.2 715.8 EEa 24.5% 11.6% 15.0% 15.0% 15.0%
AR A 482.2 505.1 655.3 764.9 916.5 LR R 0.0%  0.0%  0.1%  0.1% _ 0.2%
NeRER A G Fe B AEIE AT
2013 2014 2015E ___ 2016E 2017E 2013 2014 2015E  2016E _ 2017E
A 19.6 25.9 67.6 128.9 178.4 EPS(%) 0.10 013 034 064 0.89
b3 E Ao 4 4.2 7.2 4.9 4.9 4.9 BVPS(%) 240 252 326 381 4.57
F 7 RAL A& 3.3 3.1 2.6 3.0 2.9 PE(X) 658.7 498.4 1912 100.3 72.4
AR % . - - . ; PB(X) 26.8 256 197  16.9 14.1
4% - . 9.4 15.6 17.8 P/FCF 207.7 1,039.3 905 376.2 77.1
MK - - - - - P/S 58.4 52.4 37.4 24.2 18.9
Y RIEFE A . - - - - EV/EBITDA 113.5 76.3  179.6 93.1 65.4
BiE AN T 62.1 0.4 105 55.1 20.7 CAGR(%) 87.3% 90.2% 51.0% 34.4%  30.5%
BEENFEAERE -36.4 29.9 76.3 66.1 147.7 PEG 7.5 55 3.7 2.9 2.4
BAFHEAERE -30.7 -18.0 - - - ROIC/WACC 1.1 1.1 3.0 6.3 7.1
BAZHTERERE 4.8 3.0 152.4 51.2 -6.0 REP 8.3 9.6 226 8.5 7.1
FH R R Wind KR, ZAEEEFT T ST
AL BB T RIZEREDA AT 2

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES

2 5] B AR B A A

o N RRIAKA

DR

FEN — ARk 6 AT FA PR 300 454k 15% 0 1 ;

A — Kk 6 MAMIEIKE R4 ALK 300 454 5% ZE 15%);

P — Ak 6 A MR A F 5P IR 300 35 269 L ahig AR £-5% % 5%);
WA — Ak 6 MNA TN E £ %G PR 300 353 5% F 15%);

FH — Kk 6 AMAEFKEEEE PR 300 354k 15% 04 £

M8 44
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FATIEE ARG (ATRHAR “And”) 2FEEASEEYRER AL, BRIF
TEFE R LWL To AN R EZFFHAR T AAIERZTARE P RAE R
ToMrs Tl RFENFALERABEGHIEE IR S A IEFFRIRE, ZIEREFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
kY A EHATON, HBRIEFEA. BTPFRFRTINEL, SMEERF RIS,
F i AN 8] 69 B BT

B AT EW

ARESE IR SR A RN (ATRAHR “And” ) EPIER. KAIRER
AAEAT I IA A E) KIREMALL A RN SEREP

ARER T OATFOTAIAZ LB T, 12 KN 8 RARIEIZ F12 & R FH 0 T M, £
Mo RIREFFHIE B T E RN B AN 8] T RIS LA L 868, K
RAE PG IE AR R TAT G NAE ML R T T RGBT R 2K ERBEA, KA
S THIE S H A 5 ARSI B AA BRI R — IR E . AN 8 FRIEARE
BT e s & R RHRBARHRE, AR HMEA A, LHAFGITAH £ EATH, 2
FARIER BT ANTFBAT o R BE, A8 A BT RIRE T A1E &8 A B @ 4 69 W T U
B, BAER S QAT REA P B RE EATH & AR L 6932 R 2 R~ R &
AREEXTEGIE, —WRAAANG G EP EFGAREZERAA L, oA F 2,
E P T A AN ) AR E) i — B,
FERAEFTHHFEILT, KA R B XM TR HA RS P 3] 690 8] B AT 89 9E
F BB I HATIE A RIS, 7T A A XN 5] B4 R S BRIE R TRAT U5
JRF) RE Awk T BFREIRSE, RIFBZPF AN EE. BF AREARE AR LR
RAGE— S ERAE, FARRLIANEARETABRE P B F R FTHIB 50K, AETHE
T, AREF 6945 8 NPT AR 09 F N T RATEAT AR BF N, RARETCLEH
TR TR, AL R AHE LA FAL G Fo ik A IRIE RE k. AEMHELT, A
) IR R IHAEAT A AR R AR G AEAT R BB 5| B AEAT R 2k RAEAT Fr A

RIRE BBALA) A8 BT, REF L $@F T, EATHAM Fo MATAF LT H XE IR
A Bk ARG A ARBEGATE Y. WIEZANE R EHITIR. FIAG, §
EAGFGERAALA, FERELA “BEEARDHRAIFRF S, ARG A
REHATEATH R EG5 A WP FE 5.
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021-68763563
021-68762965
021-68766287
021-68766516
021-68765293
010-59113590
010-59113570
010-59113565
010-59113567
010-88888888
010-59113575
010-59113563
0755-82558073
0755-82558044
0755-82558045
0755-82821681
0755-82821690

houhx@essence.com.cn
Xumin@essence.com.cn
mengsf@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
zhangging2@essence.com.cn
dengxin@essence.com.cn
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