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ESSENCE SECURITIES

2016 % 03 A 28 H N PP it

4] Ak 24 (300451.S2) SRS l
LHASHH, PLTRHEMARLE o mma

A g5 B AFE o 8] 2015 L ILE BN 4.26 12 70, 7 P38 K 5.01% ; A F) i 5 4968.17 .

T, Bk 4.43%; 4 10 JREERE 20 Rk 1.5 e BIAF, N aE—ZE kg ﬁ#j%ﬁ

R4 4ALE Fy 0—400 7 o 6 ANA B AR 150 7
B4 (2016-03-25) 137.16 &

BN, mRBIRE L GSEEERA B 3] 2015 F41 8 LI L4258

AT, £ 4% 0 E 75 T A AZ AL A AR 5 b B E S T172%, Rk <D HiE

R 443 AEHR; AN, AdkkBHALELSHRGEREN K, BLuELsx STHEEFZL) 9,610.46
HA00.14% N L BRI K. SRBET, RNAA, BAERAA LAY FE A artl (FZR) 2,331.72
RACEB A TR RFEZD, 23] 2k 69 SZRAN o ERA (BFR) 70.07
REMRA (F7FK) 17.00
12 A A6 K 20.19/264.78

LR BORA i, 2016 FRBIM TR AR F LT R RIRE, BATA A
P RIREAEFSEX TR BHRRA, CTEZITHERRLGOREET
ERGRBRESRAL AL ERETUATANEROME. Mk, wiggsg BARR

B, HBEAR, REZFN, AEETE RKEN Ak L, 27T PR EJ7HH gﬂﬁ%}g 7RI R
BE A TAESET RIS & e EREGANLFF, BHRERREGA 12097

CAFG. BNAA, 2016 FRTREGEEHABES S A, FADAES g |

B LAY EAERTE, PO RA L EARAILH, 72% |
493% A
314% A

BA D B A BAH], A G L KRB B Ao 48] 2015 & AT sk MAUHB T R], 1350 |
w512 LB AT AR T ARG 34320 Ty, A5 BMAK 5.05%. sLRBAGE T *Wisos 01507 201511
XNEE 512 A, BRERGEEZCR Thos®, ABHFRAA G, 28 A 57037
TR @ eE—R, A E%EERE P Ao

7L

AwHA R Wind 757

F145% 1M 3M 12M
BRFRB: A8 2015 FRGRBOMK, BACKMGEN b A ARLRITTA  AKE 283 896 113
B BN T AN Pl T RBEA TS R TET A G REAE, ME0lc s KA 716 2966

P XA A B EETE LTS GREAEFHEINLH . Tt 2016-2017 F EPS X AT
#5086 . 1.15 U, HFZH—AIFH, 6 ANA BAFH 150 To SAC #kiE ¥ 4% S1450511050001

huyw@essence.com.cn
021-68766271

eI A7k 35 5 ho ) B4 24 & T &,

o ARE
) A R A L AE TR,
W B A 2015-10-22
(BF ) 2014 2015 2016E 2017E 2018E L) Bk B RAR AW E
EERAN 405.6 426.0 617.7 699.2 769.2 T Az A S R 2015-04-26
%4108 47.6 49.7 60.6 80.3 96.5
B 35 (L) 0.68 0.71 0.86 1.15 1.38
R AT (L) 491 8.54 10.72 11.63 12.73
BA Fofbh 2014 2015 2016E 2017E 2018E
A% (1) 202.0 193.4 158.7 119.6 99.6
& (12) 27.9 16.1 12.8 11.8 10.8
)08 & 11.7% 11.7% 9.8% 11.5% 12.5%
S Pl & 13.8% 8.3% 8.1% 9.8% 10.8%
3N &% 0.1% 0.0% 0.1% 0.2% 0.2%
ROIC 28.8% 27.2% 23.3% 17.8% 23.9%

BRI Wind FH, Z15HEFFE &7 8

AR AR T RS RAA RS 1
SRFRHAELBERT .
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ESSENCE SECURITIES I
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B & o0 Al ) Ak B

2015 4 KNI A 5%, 5] 5 3 he 4.4% 2015 44 5] 52 9L OO 4.26 12 7, F] Fe 3G ho 5%;
)2 /B F 5 8 B A %A % 5,000 7 T, R k¥ 4.4%5¢ 5 EPS % 0.71 .

&1 paREHRAEL

1H14  1-3Q14 2014A 1Q15 1H15 1-3Q15 2015A

—. BRI 167 248 406 69 170 259 426 5.0% 64.2%
= BLERLK 166 243 378 71 167 247 390 3.3% 57.7%
Bk g AR 87 119 210 35 87 126 215 2.6% 71.2%
R TRy Qi 2 3 5 1 2 3 6 16.5% 114.8%
A5 AE % ) 25 36 49 11 25 35 47 -4.1% 34.0%
%39 % A 51 77 105 25 50 76 114 8.6% 49.2%
4% A () 0) 1) 1) 1) ) ) -308.2% | -57.4%
= BALAR %k 0 0 0 0 0 0 0 - -
=, Rz dks ©0) ) ) 0 (1) (1) ) -1003.1% | -62.9%
B ) 0) 0) 0 1) 1) ) -1003.1% | -62.9%
. & AkF) 1 5 28 @ 2 11 33 19.8% | 218.3%
PR 2 PN 9 15 29 6 7 12 26 121% | 106.8%
R BAksh Ik 0 1 1 0 0 0 1 -18.2% 61.3%
. HEBLH 10 20 56 3 9 22 58 3.9% 159.8%
B BTATHL 2 4 9 1 2 3 9 0.8% 160.1%
S A 7 16 48 2 7 19 50 4.4% 159.8%
B YRR A (0) 0) 0 0) 0 (0) 0 -63.7% | 104.9%
)2 &, T BN 3] 4 A i 7 16 48 2 7 19 50 4.4% 159.0%
BBk HE (BEEFBLR) 0.10 0.23 0.68 003  0.11 0.27 0.71 4.4% 159.0%

1H14  1-3Q14 2014A 1Q15 1H15 1-3Q15

EFAES 47.79%  51.93%  48.30%  49.78%  48.79% 51.54% 49.48% 1.18% -2.06%
29 18 4 A & 45.06%  45.49%  37.73%  51.16%  43.05% = 42.09% 36.95% -0.78% -5.14%
Hd: 2% mME | 1494%  1450%  12.08%  1544%  14.43% 13.52% 11.03% -1.05% -2.49%
BRI E | 3037%  31.18%  25.86%  36.55%  29.41%  29.44% 26.75% 0.89% -2.69%
W4 R FE | -0.24%  -019%  -021%  -0.83%  -0.79% -0.87% -0.83% -0.62% 0.04%
gk A & 0.39% 2.20% 6.88% -2.87% 1.38% 4.05% 7.85% 0.97% 3.80%
BT A3HE 5 25.18%  18.08%  15.22%  36.49%  19.28% 14.76% 14.77% -0.44% 0.01%
) T 4.32% 6.56% 11.73% 3.14% 4.33% 7.37% 11.66% -0.07% 4.29%
ERIN ONE N RS 0.00% 0.00% 7.31% 3.02% 2.39% 4.42% 5.01% -2.30% 0.59%
AR R 3 ik 0.00% 0.00% 4.03%  110.25%  1.78% 17.14% 4.43% 0.39% -12.72%

HIEFE: WIND, 252 X% F

AR AR T RS RAA RS )
SRFRHAELBERT .
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ESSENCE SECURITIES I
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BRI E TR

WEREEFPANBE M 5.9%, FFEBS 2.2%, 2015 F 5 w9 5N 5 ZIE RN 1.67 12
L, FIt¥E K 5.9%, 3Rk K 87.4%; )28 T H» &) J A& 440 3000 7 7L, R rbis by 2.2%,
Lg% 158.3%, i EPS % 0.44 7,

& 20 DA BFRAEL

2014 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1o
YoY QoQ
—. BRI 99 82 157 69 101 89 167 5.9% 87.4%
= BLERLK 96 77 135 71 96 80 143 5.9% 78.3%
W 52 32 90 35 52 38 89 -0.9% 133.1%
R TRy Qi 1 1 2 1 1 1 3 58.8% 323.1%
A51E %R 15 11 13 1 14 10 12 -8.3% 13.9%
%18 % 27 27 27 25 25 26 38 36.9% 43.3%
W 4% ) () 0) 0) 1) 1) 1) 1) -221.0% -41.7%
P BALAR %k 0 0 0 0 0 0 0 - -
R RT3 & ©0) ) 0 0 (1) (1) (1) -315038.0% | -32.0%
B ) 0) 0 0 1) 1) 1) -315038.0% | -32.0%
. & lFE 3 22 ) 4 23 2.2% 181.4%
R 2 PN 4 14 6 1 13 -6.4% 145.4%
R BAksh Ik 0 0 0 0 0 0 0 -8.6% 13.5%
. HEBLH 7 10 36 3 6 13 36 -1.1% 169.7%
B PTARHL 1 1 5 1 1 2 5 7.2% 242.2%
v A 6 9 31 2 5 12 31 -2.4% 160.1%
B VR ARB A (0) (0) 0 0) 0 (0) 0 -39.8% 204.8%
)2 &, T Bk 8] 4 A i 6 9 31 2 5 12 30 2.2% 158.3%
BBk H (BEFBLR) 0.09 0.13 0.45 0.03 0.07 0.17 0.44 -2.2% 158.3%

L XY 3
" s - 2014 3014  4Q14 1015 2015  3Q15  4Q15
25 BEA Q Q Q Q Q Q Q
ER kS 4753%  60.33%  42.58%  49.78%  4812%  56.81% | 46.28% | 3.70% | -10.53%
0 %A % 41.63%  46.35%  2547%  51.16%  37.49%  4025% | 28.94% | 3.47% | -11.31%

HEp: 5ERAFE | 1491%  13.60%  8.27% 15.44% 13.74%  11.78% | 7.15% -1.11% | -4.62%
ERARRE | 2691%  32.83%  17.46%  36.55% 24.51%  29.50% | 22.56% 5.10% | -6.94%
W4 R % | -019%  -0.08%  -0.26% -0.83% -0.76%  -1.03% | -0.78% | -0.52% | 0.25%

EREPEES 3.32% 5.88%  14.27% -2.87% 4.30% 9.17% 13.76% | -0.50% | 4.60%
B AL & 17.25%  11.43%  13.65%  36.49% 8.97% 11.65% | 14.78% 1.13% 3.13%
A iE F 6.22%  11.10%  19.90% 3.14% 5.15% 13.22% | 18.34% | -1.56% | 5.12%
7 N P ik 0.00% 0.00% 0.00% 3.02% 1.96% 8.54% 5.95% 5.95% | -2.59%
A B b3 ik 0.00% 0.00% 0.00% 110.25%  -16.75%  29.35% | -2.25% | -2.25% | -31.60%

H957R: WIND, ZfFiE AF X #

AR AR T RS RAA RS 3
SRFRHAELBERT .
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ESSENCE SECURITIES 8 A& MR Ak B

wEEEMEBLLF R LA 3.7%, HiEF A ERKELF R LA 3.47%, 2015 FF w F
o E) R RA £y 46.28%, BREAFRIM LI 3T AF S L, R EMTH 1053 Aok 4
BHRMEHNTI%, BREFRBPTHELIL Agos, RENTHRL2 AT oL, #EFAE
H 22.56%, HEF R EADBLAT S L, K EHTHK6.94 AT 55,

ALl 325ETLKANRSHEE KLY A2 32FEAHEETLAEY
120% 70% r
100% 60% -
80% [ 50% L
60% | 40% -
40%
5 30% -
20% /\
0% > . — v - \7; ) 20% +
2oy | 1018 i 3q15 4Q15 10% |
-40% [ 0% 1 Il 1 Il 1 1 ]
2Q14 3Q@14 4Q14 1Q15 2Q15 3Q15 4Q15
e b e A FIBIE R —— A R I i — R —— )RR R HHEHE
HKEAHE: WIND, £z RFFE P& HIEFE: WIND, 25 X% P

K 3: /& #& PE-Band

k4 300451. SZ

300.000

250.000

e f IKWAA,A_. -
SEVAVAINEEIYASRN =

BV A =

100.000 190 0%
v =08 9X
50.000
0.000 . . . . . . .
= = = = = = = = = 1 =
el -3 = & & S = a = a &
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ESSENCE SECURITIES

28] 7 25 o A1) Ak KA

W J5- 3R A TR B oAl AR BB I %

R E w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 405.6 426.0 617.7 699.2 769.2 RKE
BE LA 209.7 215.2 311.8 346.1 374.3 B AP R 73%  50% 450% 13.2%  10.0%
R 4.9 5.7 9.3 10.5 11.5 FLAARKE 15.9% 19.8% 32.3% 61.6%  22.7%
A& % A 49.0 47.0 61.8 83.9 92.3 AR 40%  44% 21.9% 32.6%  20.1%
ERERA 104.9 114.0 179.1 181.8 196.1 EBITDA 3 K # 13.6% 10.5% 29.7% 61.1%  22.0%
W 59 A 0.9 -3.6 1.7 2.0 2.5 EBIT 3¢k % 15.0% 10.6% 42.4% 63.3%  22.6%
T BALS K 9.9 11.9 13.2 75 9.7 NOPLAT 3§k % 35% -1.2% 28.1% 33.0%  20.0%
LY R _ B B B . BRFAG KRS 4.4% 49.4% T74.4% -10.7%  -0.3%
A ISR 0.2 2.4 - - - BRERE 12.3% 73.8% 25.4%  8.6% 9.5%
A 27.9 33.4 44.3 71.5 87.7
RERER o € 3 28.2 24.9 27.0 23.0 25.8 A1 %
# i B 56.1 58.3 71.3 94.5 113.5 SIES 48.3% 495% 49.5% 50.5% = 51.3%
BT A3 8.5 8.6 10.7 14.2 17.0 R PR 6.9%  7.9% 7.2% 102%  11.4%
BA 47.6 49.7 60.6 80.3 96.5 b RES 11.7% 11.7%  9.8% 11.5%  12.5%
EBITDA/ dk st A 8.1%  85%  7.6% 10.9% 12.1%
KFxErtrk EBIT/& A n 6.7% 7.0% 6.9% 9.9% 11.1%
2014 2015 2016E 2017E 2018E BEYE
B Pk E 168.9 334.8 347.9 466.1 550.1 B ST ) 4 R 3K 54 63 46 44 41
Ny Ty . . - ; - WHE AL R A e R 80 95 133 152 123
B kAR 200.3 258.3 316.8 324.1 349.0 U R E 3 336 478 451 450 463
o3 - 1.6 - - - BB R 2] R 3 159 171 149 153 151
AT IR A 3.2 2.9 2.9 2.9 2.9 AR R 18 25 22 21 18
HI 25.9 32.6 42.7 37.9 41.0 B R R 419 585 539 529 539
et iash K 0.0 103.0 103.0 103.0 103.0 IR AR 147 179 203 215 184
T E 2R R 2.0 7.0 7.0 7.0 7.0
EEEE RS - - - - - HEFERE
KA AL 4.0 16 B, . . ROE 13.8% 8.3% 81%  9.8%  10.8%
HHE S > 4.4 4.1 4.1 4.1 4.1 ROA 96% 56% 63% 7.3% 8.0%
v 73.8 75.6 82.7 86.9 88.8 ROIC 28.8% 27.2% 23.3% 17.8%  23.9%
TR 5.0 56.9 45.5 36.4 29.1 LIRS
LR v 5.3 5.0 4.7 23.0 30.8 AR TR 5 12.1% 11.0% 10.0% 12.0%  12.0%
B I3 h 3.7 5.0 3.7 3.6 4.0 N GHES 25.9% 26.8% 29.0% 26.0%  25.5%
#FEER 496.2 888.5 961.1 1,095.2 1,209.8 W 440 ) 3 02% -08% -03% -0.3%  -0.3%
B S - - . - - ES (e X 2EN 37.7% 36.9% 38.7% 37.7%  37.2%
B AT kAR 62.8 183.7 95.7 161.4 194.9 BB
AT 2 7.9 3.8 10.2 11.4 12.3 Lol S 30.5% 325% 21.8% 25.5%  26.2%
FAbAE 54 63.5 80.4 82.4 85.4 88.4 AT L 43.9% 48.2% 27.9% 342%  355%
SN B B B . } RS 2.96 2.74 4.32 3.62 3.54
H AR G 17.1 21.2 21.2 21.2 21.2 @b F 2.77 2.61 4.09 3.47 3.40
LR ] 151.4 289.1 209.5 279.4 316.9 A AR A 4L -31.08  -8.42 -2493 -3414 -3354
Vg &% 3-8 0.7 0.7 0.7 0.7 0.7 A
JE A 51.0 70.1 70.1 70.1 70.1 DPS(1t) 0.15 - 0.17 0.23 0.28
B Al s 293.1 632.3 680.7 745.0 822.2 SR 21.4%  0.0% 20.0% 20.0%  20.0%
MR AR 344.8 599.3 751.5 815.8 893.0 JeBOKCH & 0.1%  0.0%  0.1%  0.2% 0.2%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 47.6 49.7 60.6 80.3 96.5 EPS(7) 0.68 0.71 0.86 1.15 1.38
Hoi 718 Fo e 4E 5.9 6.5 4.6 6.5 7.6 BVPS(7) 4.91 854 10.72 11.63  12.73
T RAR A 9.9 11.9 13.2 75 9.7 PE(X) 202.0 1934 1587  119.6 99.6
NAME AR % - - - - - PB(X) 27.9 16.1 12.8 11.8 10.8
W 4% A -1.0 -3.2 -1.7 -2.0 2.5 P/FCF 2375 -281.8 -75.1 75.2 98.4
B K 0.2 2.4 - - - P/S 23.7 22.6 15.6 13.7 12.5
DB 0.0 0.0 - - - EV/EBITDA - 3278 1971 1209 98.2
BEFEHE 35 -152.1 -158.6 59.9 -0.5 CAGR(%) 19.1% 24.8% 252% 21.7%  23.3%
ZEEHFAALRT 54.9 18.5 -81.8 152.2 110.7 PEG 10.6 7.8 6.3 55 4.3
BAEHEANERTE -16.1 -191.7 1.6 -20.0 -10.0 ROIC/WACC
BEETHFEANLRE -9.8 304.3 -10.4 -14.0 -16.8 REP
FoHRB: Wind #i, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 5

BRERESLBERTA
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ESSENCE SECURITIES

28] 7 25 o A1) Ak KA

B IR BAKRE

W 38 TR

FEN — Kk 6 ANA 0T MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6ANA IR FAR PR 300 354 5% E 15%;

P — kR 6 AR I TOKE 5 PR 300 3 469 T F e AR £-5% F 5%;
BAF — KRR 6 AMAMBIIKAEEE PR 300 454 5% % 15%;

Fh — KRR 6AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2R

A — EFRKE, Kk 6 AHAZTWEFGE ) T5F PR 300 35 2055 ;
B — #FH MK, Kk 6 /MNAZTIKEEM S KT PR 300 35 #0k3h;

B I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

B AN5] A EFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %F A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR AR T RS RAA RS 6

BRERESLBERTA
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3] ) & H AT ) Ak 2R AR

B BEKAA

B3 F PN

1% &
K
FARF
i
&%

=k

TERAA SRR

=g
[R>S
Ik
Kz
1E

%

FIKAA WD

021-35082870
021-35082953
021-35082788
021-35082957
021-35082852
021-35082821
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82558073

houhx@essence.com.cn
Xumin@essence.com.cn
mengsf@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
lidongl@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@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
zhangqging2@essence.com.cn
zoull@essence.com.cn
dengxin@essence.com.cn

Tk B 0755-82558044
F 2 0755-82558045
kH 0755-82821681
4R b Fh 0755-82558183
R ik 0755-82821690
RAEFAR T
Y| T
3 odk:  RIYITAEEREHKHE 2008 FFEREKE L# 7 B
¥R %: 518026
Lk
¥ odt:  LEEFe KA K £%638534%
¥Ro%: 200122
El-a
3 dk: AFTEREGANG A 147 TERELRKE 15 &
¥k %: 100034
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