RISIEH

ESSENCE SECURITIES

L

2015 4 01 A 06 B

J- &4 (002482.S7)

ﬁiﬁ?@ fFiifrﬁ£%§4'n¢
NI By 71 7= e ik

BFERETFLFTEATENATFLAATREME, MAAT 121 1Lik, ZAH0
14.02 T, HER Aw7%moﬂ¢,mwmﬁzi%%h%ﬁA~ﬁAL
PAA 10T A 071 AT, S FRizH] Art &0 U KetiZ A 2004 5 12 LA
0.36 1LRE, ¥ 3k 35 IF A A A W3 2 120K 0.14 12 AL, 348 8 =4,
MEZERABRBABRBRARZ —KBEER, $H5ERFENEF LYK, AT
B A, BREERIERAZIUTZRALEERZT 500 TEXRRAK
M, BHEINIANLZERARA NG K H, XFBEIEZNG LT L
FRPHEEH FABANEZLHRFTER, A2EAARS. &, ™.
B Rk AR BREFARBRINA MR T AL, RRFANEL RE . S
Bk FALE I A IRAFA BT G T A g IR A B BRI HAE A
BFEFLRETHEAERRRYE, AWK, ELZRERNGFTILRETY
PR B EZT, NAMANLFERNTETHALRAH . »na BAlA42ER
KWEECHES NG, BETESZT. T HHRUFTE LA HK
e Fa E%Loamaﬁkiwﬂﬁk EAESIESS, T4 F
FlEE——ERTURATHRXEI, B O20 XA L 3| RET 5%
Fdr, Kok FHKEH MK

MEERABAR, GREFEEE, PMEILA LRI EE, LSTK L
HEFB, AETHTEKFE LA, EHERTTENBHAES, K
RATA B 4505 . WIN G Z A E RE A 2 33 = k. A%
KARRKE, ZAATFEHNEITEEZ, KEE Aotk, 235 2014 F37
BATH o R E (F B LM GHFAI, Tt E 2014 F37 5T %
¥ KA 50%), A gk LA B RRE,

WA RATFM A E) 2014/2015/2016 4 EPS %) 4 1.06/1.04/1.35
A (EEIEEIMTE), 2013~2016 5 CAGR # 18%. % 77 & M2 5 2015/2016
$15/11 45 PE. # B3| NS FRREXFEATLG EXHES, 4T 26 T AR,
2t 2015 4 25 4% PE, 43 “EAA" F4R.
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EBRA (BFK) 517.18
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g sl & -29.13 -40.04  -76.65
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X T
B ER T 54T K&k 30 R e, # b 5 TF 46 R 3K 40 Ko i K A A AL % 2014-10-09
) Fr Ak K FTALH
BE(BEHT) 2012 2013 2014E 2015E 2016E &AL &5 ATAEAL 2014-08-27
BN 6,777.8 8,691.3 9,569.2 11,990.1 16,150.7 RAERARGNEREL 20140818
A i 378.5 522.9 550.4 661.6 861.6 Atk
HE RN 3 () 0.73 1.01 1.06 1.04 1.35
FRAR () 6.05 7.18 8.08 10.09 11.24
BA At AE 2012 2013 2014E 2015E 2016E
AR E () 20.7 15.0 14.2 14.6 11.2
g (1) 2.5 2.1 1.9 15 1.3
b pEE A 5.6% 6.0% 5.8% 5.5% 5.3%
BREWEE 12.1% 14.1% 13.2% 10.3% 12.0%
& o 38 & 0.7% 1.0% 1.1% 1.0% 1.3%
ROIC 14.1% 21.3% 17.2% 16.0% 18.4%
HIEFTE: Wind 590, ZAZIERFFE 705 T
AARE B TR R A 1
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W -3 & TR B A AE A H AR D% (2015 4 01 A 05 1)

A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LN 6,777.8  8,691.3  9,569.2 11,990.1  16,150.7 AR
BB AR A 5,796.0 7,314.4 8,066.8 10,095.7  13,590.8 FAP NG R F 25.3% 28.2% 10.1% 25.3% 34.7%
B A 233.5 285.4 325.4 395.7 516.8 EAANEG K F 26.5% 32.4% 6.0% 19.4% 29.5%
HER 106.0 137.3 157.9 191.8 258.4 ARG K& 34.7% 38.2% 53% 20.2% 30.2%
&% 103.0 145.9 181.8 227.8 316.6 EBITDA Kk & 34.8% 52.8% 0.2% 32.6% 40.4%
%% R -4.6 80.2 40.7 144.8 297.3 EBIT 3K & 35.4% 51.0% -0.3% 33.2% 41.3%
T RALIR K 76.1 108.7 140.0 150.0 155.0 NOPLAT 3§ K # 44.0% 58.4% -1.3% 34.0% 42.2%
Ao SR E A E B B B B - BRFAERE 141.6% 5.0% 22.3% 43.5% 23.8%
ES e X B B B N - FREERE 14.4% 18.7% 12.5% 53.7% 11.4%
& kA iE 467.8 619.5 656.6 784.3 1,015.8
o7 Ak S M & 25 33 1.9 38 52 AlAx
LREE 470.2 622.8 658.5 788.1 1,020.9 EFES 145% 158% 157% 15.8% 15.9%
WP AR 89.9 94.6 105.4 122.2 153.1 ERIZ P 6.9% 7.1% 6.9% 6.5% 6.3%
%A A 3785 522.9 550.4 661.6 861.6 A iE % 56% 6.0% 58% 55% 5.3%
EBITDA/ & Jk N 70% 83% 7.6% 80% 8.4%
K= Rtk SEIVEETION 6.8% 8.0% 7.3% 7.7% 8.1%
2012 2013 2014E 2015E 2016E BEHR
Ll 1,576.8 2,119.2 1,435.4 4,166.1 3,714.7 B &% A R 11 15 15 13 11
RHHARA & - - - - - B A AR B R 81 89 94 105 106
LR 32335 45890 48207  7,302.7 91172  AIFSIAHRM 310 303 307 331 335
SR 1,006.5 633.9  1,173.6 11355 19343  AKEKFAHRU 154 162 177 182 183
AT R AR 105.1 131.4 122.0 216.1 224.4 TR 4 R S 25 25 24 25 25
B 575.1 625.1 674.6 961.8 1,245.7 SR 332 331 336 355 355
F Al iish F = 19.3 7.3 7.3 8.1 8.9 BT A 5 R4 100 113 117 125 122
BA RSB ; ; - - - BEERE
KRR AR 24.0 29.0 29.0 29.0 29.0 ROE 12.1% 14.1% 13.2% 10.3% 12.0%
P R 8.1 7.5 7.5 7.5 7.5 ROA 53% 6.0% 6.1% 45% 5.1%
B &% 375.7 371.0 401.0 449.4 496.8 ROIC 14.1% 21.3% 17.2% 16.0% 18.4%
EATAR 3.7 28.4 48.1 70.3 92.1 ®AE
i 48.1 48.3 46.8 452 43.6 RN gLES 16% 16% 1.7% 1.6% 1.6%
R AR 161.1 246.5 241.8 251.5 265.4 EA A E 1.5% 1.7% 1.9% 1.9% 2.0%
#EE| 7,137.0 8,836.7 9,007.7 14,6432 17,179.4 W49 R % 0.1% 0.9% 0.4% 12% 1.8%
RIS 617.9 705.0 168.3 - 545.6 ES (- E 2 EN 3.0% 42% 4.0% 4.7% 5.4%
LA R 3K 2,076.8  2,340.8 25575  3,6257  4,851.9 B A
JAt Z I 462.6 579.3 585.9 792.8 1,245.8 L s 55.7% 57.6% 53.1% 55.7% 57.9%
H A 5 b 818.3 862.5 995.2 1,129.8 1,257.2 f AL P 125.8% 135.6% 113.4% 125.7% 137.7%
KAty - - - 2,246.2 1,810.3 AR 164 1.81 191 249 206
FA 3R F f 0.9 598.8 479.7 361.0 242.4 B 149 167 176 231  1.90
R $ = ) 3,976.5 5,086.3 4,786.8 8,155.5 9,953.2 AR 2 -101.72 873 17.15  6.42  4.42
B AR S 33.8 39.1 41.8 46.2 52.4 2 dg iR
JE A 512.0 517.2 517.2 638.4 638.4 DPS(11) 010 015 016 0.16  0.20
B A 2,614.7 3,194.1 3,662.0 5,803.0 6,535.4 DI R 13.6% 14.8% 15.0% 15.0% 15.0%
BARE 3,160.5 3,750.3 4,220.9 6,487.6 7,226.2 BB % 0.7% 1.0% 1.1% 1.0%  1.3%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 380.4 528.2 550.4 661.6 861.6 EPS(7) 073 101 106 104 1.35
o 78 Ao AR 14.9 30.6 28.9 34.0 39.4 BVPS(1) 6.05 7.18 8.08 10.09 11.24
= AR 76.1 108.7 - - - PE(X) 207 150 142 146 112
NAMEE S H % . . - - - PB(X) 25 2.1 1.9 15 1.3
M 47 A 0.8 82.8 40.7 144.8 297.3 PIFCF 439 140 -129 85 -30.7
BHEB K . . - - - P/S 1.2 0.9 0.8 0.8 0.6
VAR F 1.8 5.2 2.7 4.4 6.2 EV/EBITDA 213 127 9.7 8.4 6.3
FRTEGEH -1,243.7 -282.2 -569.7  -1,425.7  -1,113.1 CAGR(%) 20.5% 18.0% 25.3% 20.5% 18.0%
BEEHSALERE -758.6 -57.5 53.0 -581.0 91.4 PEG 1.0 0.8 0.6 0.7 0.6
BEREHNZENERT 186.2 81.3 -77.0 -103.0 -107.0 ROIC/WACC 3.2 2.1 2.0 2.1 2.1
BEEDSEALRE 895.5 481.8 -659.9  3,414.8 -435.8 REP 1.2 1.6 1.1 0.8 0.7
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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

MFE BRSA EWR, KAALR P BIEH LR T 0985 T TR P T
#, MR TT RETAE KA ARENG AN S5 70, HRiEEERR
Lk A AR T EE LT, AFRLEAR N IE. AT B A BARYE,
SRR

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EFH R S QAT RIEAN R GG BT RS ALTH R ARIRE 093 2 P A R A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAERHE, TR AARRETABRREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BITAEAT A H N, LR E LW
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R

AREBAE TR IEFRH RN, 3
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B GERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
x| 2 010-59113572 liukaiz@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|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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