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BERL RN-A

z 4
S E AR LK 20%-45%, B8] 5E M E R AR S 5O BH PR
SRAAR R, N EELE AT — R Yh. RN AEmEEE 0 M BN 45 7,
F il o B#H (2016-03-30) 34.22 7,
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ESSENCE SECURITIES

(BF ) 2014 2015 2016E 2017E 2018E
EERN 491.2 852.9 1,279.4 1,663.2 2,162.2
HH)E 78.0 141.0 246.1 310.5 397.2
M (L) 0.19 0.34 0.59 0.74 0.95
R F () 2.75 3.07 3.50 4.01 4.68
BA Fotk i 2014 2015 2016E 2017E 2018E
W& % (1) 183.8 101.7 58.2 46.1 36.1
AR (42) 12.4 1.2 9.8 8.5 7.3
A & 15.9% 16.5% 19.2% 18.7% 18.4%
BP R A 6.9% 10.8% 17.2% 18.8% 20.5%
L BN & 0.6% 0.0% 0.5% 0.7% 0.8%
ROIC 16.4% 20.6% 20.3% 21.1% 25.2%

BRI Wind R, Z1eIEFRTFL TSI
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2015 4B N3 he 73.7%, 4-#] 738 he 80.8%, 2015 4 /5] S HLE LN 853 1274, [ LG
he T3.7%: 3% T A R AR AR 1AL e t, FHde 80.8%, A EPS % 0.34 .

&1 NaAREHRAEL

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

YoY
—. T E PN 209 337 491 127 296 505 853 73.7% 69.0%
= BLERLK 158 267 404 102 260 436 728 80.3% 67.0%
gk R A 120 198 288 76 183 303 489 69.5% 61.1%
g b B B e 2 3 4 1 2 4 7 64.2% 78.7%
A AE AR ) 17 24 34 11 24 35 58 69.6% 64.6%
EEEA 38 62 94 16 40 82 136 45.0% 66.6%
4% A (19) (21) (22) 3) @) (10) (5) 76.2% 47.8%
F 7 BALIR & (1) 0 5 1 18 22 44 713.0% 98.2%
=, Rz dkE ©) 1 12 ©) 16 16 25 111.0% 58.5%
FFME (0) 1 1 0 10 10 18 1098.5% 84.9%
. EkAE 52 71 99 25 52 84 149 50.9% 77.5%
LR B PN 2 3 7 2 2 10 18 149.8% 75.7%
B wakss Ik 0 1 5 1 1 1 1 -73.5% 29.8%
A, FEER 54 73 102 26 54 94 166 63.8% 77.8%
B B AF#L 10 14 20 5 10 20 26 27.6% 31.0%
. EFAE 44 59 81 21 43 74 140 72.9% 90.3%
B Y EE AP A 2 2 3 0) 1) 1) 1) -120.4% 55.3%
V2 )2, FEk A 8] A E 42 56 78 21 44 75 141 80.8% 87.5%
FRMH (BEIBEA) 0.10 0.13 0.19 0.05 0.10 0.18 0.34 80.8% 87.5%

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

ERIES 42.50%  41.20%  41.31%  40.35%  38.31% 39.92% 42.72% 1.41% 2.80%

208 %R % 1711%  19.44%  21.63%  19.18%  19.13%  2121% | 2217% | 0.54% | 0.96%
b 5ERAE | 7.93%  724%  695%  892%  7.94%  696% | 678% | -016% | -0.18%
S PN % | 1823%  1850%  19.16%  13.00%  13.68%  1623% | 16.00% | -3.16% | -0.23%
M4 E | 9.05%  -630%  -448%  2.74%  2.48%  -1.99% | -0.61% | 3.86% | 1.37%

gk A & 24.74%  20.94%  20.13%  19.63%  17.58% 16.66% 17.50% -2.63% 0.84%
BT A3HE 5 18.51%  19.23%  20.04%  18.61%  19.28%  21.18% 15.61% -4.43% -5.57%
) T 20.84%  17.39%  16.52%  16.66%  14.62% 14.61% 16.45% -0.07% 1.85%
ERIN ONE N RS 8.38% 9.77% 15.58%  20.79%  41.39%  49.70% 73.65% 58.07% 23.96%
AR R 3 ik -2.68%  -17.04%  -9.12% 7.06% 4.34% 33.25% 80.80% 89.93% 47.56%
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V9 & B B B MK e 126.1%, 4 #3835 An 205.3%, 2015 4 % vo 2 4\ 8] S ILE kA 3.48
1L, R 126.1%, 3FIL3GK 66.8%; )2k T 42 3 B/ 4411 6600 7 4, R
205.3%, kg% 110.3%, x5 EPS 3 0.16 7.

& 20 DA BFERAFEL

2014 3Q14 4Q14  1Q15 2Q15 3Q15 4Q15

YoY
—. T E PN 104 128 154 127 169 209 348 126.1% 66.8%
= TLERL 77 110 137 102 158 177 | 292 113.6% 65.5%
)| 5 59 78 90 76 107 121 185 105.9% 53.6%
g b B B e 1 1 1 1 1 2 3 160.1% 83.3%
& % R 7 8 10 11 12 12 23 133.9% 95.2%
%38 A 20 24 32 16 24 41 55 72.0% 31.6%
W 4% A (10) ) 1) 3) (4) (3) 5 741.4% 278.9%
F 7 BALIR & 0) 1 5 1 17 4 22 339.9% 464.2%
=, Rz dkE ©) 1 11 ©) 16 ©) 9 -17.3% 5803.2%
FFME 0) 1 1 0 10 0) 8 928.9% 5133.8%
= 2| e 27 19 28 25 27 32 65 130.5% 103.2%
R B PN 2 1 4 2 1 8 8 79.5% -2.6%
B gakss I h 0 1 4 1 0 0 0 -92.4% 28.2%
A, FEER 29 19 29 26 28 40 73 151.6% 82.2%
B PTARHL 5 4 6 5 6 9 6 -3.7% -35.1%
. EFAE 24 15 23 21 22 30 67 195.7% 118.8%
e VHEEARE 1 1 1 ) ) ) 1 -17.5% 196.2%
)2 8 T EE o 8] 4A) iE 22 14 22 21 23 31 66 205.3% 110.3%
Rk HE (BREHER) 0.05 0.03 0.05 0.05 0.05 0.07 0.16 205.3% 110.3%
$EE
B BEA 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15
ERLES 43.72%  39.06%  41.57%  40.35%  36.78% = 42.22% 46.78% 5.21% 4.56%
A0 4 R & 16.88%  23.26%  26.42%  19.18%  19.10%  24.15% 23.57% -2.85% -0.58%

Hd: HERAE| 646% 6.11% 6.31% 8.92%  7.21% 5.58% 6.52% 0.22% 0.95%
ERARRFE | 19.63%  1895%  20.60%  13.00% 14.18%  19.86% 15.67% -4.93% -4.19%
WS R E | 921% -1.79% -049%  -2.74%  -229%  -1.28% 1.38% 1.86% 2.66%

EREPEES 26.27%  14.73%  18.36%  19.63%  16.05%  15.36% 18.72% 0.35% 3.35%
B AL & 18.53%  21.25%  22.08%  18.61% 1991%  23.74% 8.45% -13.63% | -15.29%
A iE F 22.54%  11.74%  14.63%  16.66% 13.09%  14.58% 19.13% 4.50% 4.54%
7 N P ik -8.560%  12.12%  30.75%  20.79%  62.11%  63.30% | 126.12% | 95.37% 62.82%
A B b3 ik -10.89% -42.09%  21.14%  7.06%  1.93%  118.03% | 205.35% | 184.21% | 87.32%

H957R: WIND, ZfFiE AF X #
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v & B £ A Rk F# LA 5.21%, H 5% F F 5 £ 5 R A% 2.85%, 2015 £ % vg E
o E) LR RA £y 46.78%, BREAF R LI 521 AE ok, B EH LS 4.56 ANE ok 4
2% M EH 652%, BKEFRMEHA 022 AFH L, BREMEFA 095 AEod; TEEA
%4 15.67%, BEFRHM THEL93 A NT 55, R EMTHAL419 AE 55,
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ESSENCE SECURITIES B NG HTEAE R
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 491.2 852.9 1,279.4 1.663.2 2,162.2 RKE
B L A 288.2 488.5 678.1 891.7 1,156.8 F ARG K 15.6% 73.7% 50.0% 30.0%  30.0%
R 41 6.8 10.2 13.3 17.3 FLAARKE -0.6% 50.9% 92.9% 28.1%  28.2%
A& % A 34.1 57.9 81.9 108.1 140.5 AR 9.1% 80.8% 74.6% 26.2%  27.9%
ERERA 94.1 136.5 204.7 282.8 367.6 EBITDA 3 K # 17.7% 78.9% 82.0% 26.5%  26.2%
W 59 A -22.0 5.2 8.6 8.6 7.3 EBIT 3K & 15.6% 87.3% 105.8% 27.3%  27.2%
T BALS K 5.4 44.1 18.0 - - NOPLAT 3% % 14.2% 128.3% 95.1% 255%  27.0%
LY R 10.3 7.2 - - - FRFAG R E 81.6% 97.7% 21.0%  6.5% 21.3%
A ISR 15 17.6 10.0 10.0 . BRFHRE 01% 11.7% 14.5% 15.4% 17.1%
A 98.9 149.3 287.9 368.8 472.8
RERER o € 3 2.6 17.0 17.2 16.2 14.0 #)iH %
# i B 101.5 166.3 305.2 385.0 486.8 SIES 41.3% 42.7% 47.0% 46.4%  46.5%
BT A3 20.3 26.0 48.8 61.6 73.0 R PR 20.1% 17.5% 225% 22.2%  21.9%
BA 78.0 141.0 246.1 310.5 397.2 HA) i & 15.9% 16.5% 19.2% 18.7%  18.4%
EBITDA/ dk st A 19.6% 20.29% 24.5% 23.8%  23.2%
K&k kR EBIT/& A n 15.7% 16.9% 23.2% 22.7%  22.2%
2014 2015 2016E 2017E 2018E BEYE
il 507.7 442.0 285.6 442.0 414.6 B ST ) 4 R 3K 96 73 59 50 42
P TR , - . . _ AAE AR A R A 104 37 50 81 101
B kAR 109.7 478.1 381.7 488.7 632.1 U R E 3 646 403 309 267 256
B W F 05 0.5 1.8 2.3 3.0 BB R 2] R 3 63 115 108 79 79
AT IR A 3.3 21.2 21.2 21.2 21.2 BT R B R 4 64 60 72 84 84
HI 107.4 178.3 331.1 4354 564.7 B R 4R 921 788 674 546 471
et iash K 34.5 25.8 25.8 25.8 25.8 IR AR 373 412 403 350 308
T E 2R R - 27.2 27.2 27.2 27.2
EEEE RS - - - - - HFERE
KA AL 114.1 142.9 142.9 142.9 142.9 ROE 6.9% 10.8% 17.2% 18.8%  20.5%
FF NS e 3.9 3.6 3.6 3.6 3.6 ROA 6.3%  57% 11.0% 11.9%  14.0%
v 149.0 198.3 217.8 2445 255.4 ROIC 16.4% 20.6% 20.3% 21.1%  25.2%
TR 132.9 129.4 103.5 82.8 66.3 *m &
LR v 37.7 86.0 80.3 74.9 69.9 AR TR 5 6.9% 6.8% 6.4% 6.5% 6.5%
B I3 h 78.2 717.0 712.2 715.5 721.0 GRS 19.2% 16.0% 16.0% 17.0%  17.0%
&R 1,278.9 2,456.9 2,334.7 2,706.9 2,947.8 W 435 R -45% -06%  0.7%  0.5% 0.3%
M5 - 175.0 - - - ZRIE LN 21.6% 22.2% 23.1% 24.0%  23.8%
B AT kAR 51.1 558.7 460.9 581.7 538.8 B A
AT 2 0.6 0.2 15 2.0 2.5 Lol S 8.6% 46.9% 36.0% 36.3%  31.5%
AR 7 52.2 116.8 75.7 96.2 86.0 AT L 95% 88.3% 56.3% 57.0%  46.0%
KK - 264.0 264.0 264.0 264.0 A F 6.93 1.29 1.82 1.98 2.50
H 3R R 0.3 1.0 1.8 1.9 0.9 @b F 5.95 1.09 1.24 1.36 1.64
LR =] 110.5 1,152.3 840.6 982.5 928.9 A B AR B4 K -350 -27.55 34.62 44.07  66.00
Vg &% 3-8 15.5 19.9 30.2 43.1 59.7 A
JE A 167.5 418.8 418.8 418.8 418.8 DPS(1t) 0.20 - 0.18 0.22 0.28
B Al s 990.6 872.9 1,045.1 1,262.5 1,540.5 SR 107.4%  0.0% 30.0% 30.0%  30.0%
MR AR 1,168.4 1,304.6 1,494.1 1,724.4 2,019.0 M Bl A 0.6%  0.0%  0.5%  0.7% 0.8%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 81.2 140.3 246.1 3105 397.2 EPS(7) 0.19 0.34 0.59 0.74 0.95
ot 7 8 e 4 20.0 29.5 17.1 19.3 20.6 BVPS(1t) 2.75 3.07 3.50 4.01 4.68
T RAR A 5.3 44.1 18.0 - - PE(X) 183.8  101.7 58.2 46.1 36.1
ANRMAE T K -10.3 7.2 - - - PB(X) 12.4 11.2 9.8 8.5 7.3
W 4% A -18.1 -1.4 8.6 8.6 7.3 P/FCF -66.3 -574.9 -71.5 68.6 350.1
B K -3.6 -17.6 -10.0 -10.0 - P/S 29.2 16.8 11.2 8.6 6.6
DB 3.2 0.7 10.3 12.9 16.6 EV/EBITDA 272 1186 46.0 36.1 28.8
BEFEHE -12.6 -27.8 -196.7 -82.9 -340.9 CAGR(%) 58.5% 43.4% 28.1% 29.1%  30.4%
BEENFEANLRT 49.3 162.9 93.3 258.4 100.7 PEG 3.1 2.3 2.1 1.6 1.2
BAEHAAENERTE -241.2 -655.0 5.0 -10.0 -10.0 ROIC/WACC 1.7 2.1 2.1 2.1 25
BRENLRLLRE -99.4 426.8 -257.4 -101.7 -126.4 REP 2.4 7.6 45 4.0 2.8
FoHRE: Wind #i, ZFERFRL PR
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W 38 TR

FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2%

A — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM 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 A5 AAEFZ 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 %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 TR R RAA R ;
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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 0755-82558044
H2H 0755-82558045
kE 0755-82821681
4R o T 0755-82558183
xRk 0755-82821690
BAZIEHHT R F S
R
o RI|TAERKiEHKE 2008 FFEREKE 1# 7 E
¥k %: 518026
L&
oy EHETkoRAKL%638534
WRo%: 200122
T
o3 LAFRTEREEBRAS SHAKEB B 19 E
¥k %: 100034
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