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ESSENCE SECURITIES

2015 4 08 A 28 B

& # L (000920.S7)

YR E, FTERAXRKFEH
AEHL

mLGH ST, SHERBEK,

& 708 2015 ¥ g Lok N 4304250, R LY 54.51%, 52
)34 A 4299.76 7 4, BRI K 98.04%, EPS 4 0.1 7, bk
FAa, B LBANR LRy REA AR ABIH > ERINETKEL
G, AV IE K 0E 3G KR B A F s ) BRI Ak 4 38 K R A L ] 4R &
P 8o

MR T FANZERI, FLEHH

M LR BB RRGE, R AR 79.61% AR K B ARFAH
S1%EAL, TGS HALRS, FFaRRMERLT K 2751071,
A F3E 5353.81 F ., £ & A 50.04%, BATV X TILERXRB A~
RZRERARBRRFE, 0 XERNRRXIE, T2 F 8 LI 5AA
15 AA. RAARMBEEIATI 1.24 2L, #A1H 1302 7 T,
A EA 37.62%, NEEERK—ETHIET e &L N E,
BERLEA, SFARBF e R T,
mAEREHF AL, FERATRREE FHLM.

M 7y LA AL A P E R AR KA R TS, A 5] 5 1R B AL TR
37 kA, RAAMAE AR 10 /2, e indd 2
270, HRZATRGERH T kFfeR B G E, 2L 23 FRNIK
NBARE 5010, ARBEEREXBAIFTHEIELE, 22T
AR AR B RAAR B, TR AR A IR AR R Atk AR 3, #1697 K 5%
AR RI LT 6L, FHERF SR TR

BBERFZI: EA-AZFTIFR, 6 MA BN 20 Lo RT3
2015 #-2017 %45 EPS 4-%] 4 0.35. 0.6. 0.8 7, 23] Z4xiFur,

2> 3] R AR

iE KA R AR

B B

B KNA

BHIFR

6 /A B R4 20 7T

B# (2015-08-27) 14.72 7%,
X5 #KIE

ETE (BF L) 6,211.84

KRBT (BF L) 6,211.84

EBRA (BFK) 422.00

REBEA (BFK) 422.00

12 A~AHHR A
B E I

11.83/38.29

MAICE —H — P00
190%
10%
30%

-50%
2014-08 2014-12 01504 2015-08

AR Wind 777

% M 3M 12M
g sl & -0.60 -20.99 -13.71
EA R & -16.65 -59.12 24.01

4RI F AT
SAC #kiE $ 4 5 S1450514040001
zourf@essence.com.cn

021-68763702

EHH HATI
SAC # b 4E P 45 5 S1450511090004

wangsw @essence.com.cn
021-68763578

. ey s . - o~ _ . _ P
PR BHEAA GIFIRR, 6 /A BARH A 20 . & ;"i;
- NN N \, . . N TLAR 021-68765053
BRI IR AB SRR KRR, KA AR EF A Zhuyi2@essence.com.cn
HEEF ) 2013 2014 2015E 2016E 2017E MXRE _
EE RN 2,284.5 2,062.1 1,031.1 1,391.9 1,809.5 =R A, AP 201507-13
F)iH 65.2 182.4 148.8 253.3 337.4 FEATMETFE, FLmH
FROK A (T) 0.15 0.43 0.35 0.60 0.80 Il
HRAGH (1) 2.56 2.24 1.39 1.94 267 F7ERARF LTS, R 2014-12-01
BB KA ez sk
BAF AL 2013 2014 2015E 2016E 2017E 5B AFALrF 2 A
T ED) 953 34.0 1.8 245 184  ABEBASKAEL, JAFE 20140400
R (42) 5.7 6.6 10.6 7.6 5.5 P 2 A
LY OP-F 3 2.9% 8.8% 14.4% 18.2% 18.6%
B R A 6.0% 19.3% 25.4% 30.9% 29.9%
B Bl 3 % 0.0% 0.0% 0.5% 0.8% 1.1%
ROIC 15.4% 13.1% 127.0% 93.7% 128.5%
HIER: Wind R, ZlZiEAFE P 7l
ARSI T2 SRR OA A 1

E2RERARSRBELT .
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o &) YedR) v 7 Cd

Wt 453 A T W) 1A BB 0 % (2015 4 08 F 28 B)

A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LT SN 2,284.5 2,062.1 1,031.1 1,391.9 1,809.5 AR
B A AR A 1,852.3 1,600.3 587.7 786.4 1,022.4 FALBANGRE 33% -9.7% -50.0% 35.0% 30.0%
R 10.2 8.5 4.6 6.3 8.1 R UREE S -10.8% -18.0% 169.7% 56.3% 38.1%
HHE R 71.2 98.5 495 55.7 63.3 e AREES 10.1% 180.0% -18.5% 70.3% 33.2%
X9 238.7 278.5 139.2 167.0 199.0 EBITDA Kk & 3.6% -4.9% 80.5% 47.5% 32.0%
W 4% A 6.5 3.0 8.1 9.1 10.3 EBIT 3§ K% -7.1% -20.0% 169.7% 54.9% 37.4%
LR REEES 25 15.6 10.0 3.0 - NOPLAT 3§k % -8.0% -15.2% 153.3% 54.9% 37.4%
Ao SR E A E B B B N - BRFAERE 0.0% -73.9% 110.0% 0.2% -54.3%
FF ALK H 4.0 30.1 5.0 6.0 5.0 FREERE 12.6% -18.7% -28.3% 39.8% 37.9%
& A1 107.1 87.9 236.9 370.4 511.3
et Ak Sh R X 36.7 180.5 1.0 19.0 14.0 IRCES
A& 143.8 268.4 237.9 389.4 525.3 SRS 18.9% 22.4% 43.0% 43.5% 43.5%
WP AR 21.7 26.9 36.9 60.4 81.4 ERIZ P 47% 4.3% 23.0% 26.6% 28.3%
%A1 65.2 182.4 148.8 253.3 337.4 i & 29% 8.8% 14.4% 18.2% 18.6%
EBITDA/ & Jk N 8.1% 8.6% 31.0% 33.8% 34.4%
KEREER EBIT/# e A 5.0% 4.4% 23.8% 27.3% 28.8%
2013 2014 2015E 2016E 2017E BEHE
Ll 479.3 306.3 206.2 298.2 846.2 ) 7% A RS 81 56 39 47 44
X B BARK B R _ _ - R E AR R R -4 -6 0 6 6
BLBCK 3 385.3 32.9 202.6 131.7 2733 RHETIAERHK 189 165 191 162 205
Jog &2 27.4 13.1 3.7 21.7 10.9  AIREUR 4 R 52 37 41 43 40
FAT bR 2 104.3 38.9 29.0 58.0 49.5 A5 R R4 50 39 35 33 32
B 323.1 128.1 70.4 181.7 138.7 SR 352 353 525 392 376
SR RN 16.8 40.0 20.9 25.9 28.9 JR T AP 2 RE 99 69 88 89 50
T4k R A ak 200.2 459.4 280.8 3135 351.3
HAHEIMBA - - - - - HEDRE
KRR AR 11.3 - - - - ROE 6.0% 19.3% 25.4% 30.9% 29.9%
P R 87.8 77.8 77.8 77.8 77.8 ROA 4.9% 15.4% 14.0% 20.7% 20.3%
i 560.0 82.8 140.7 226.1 219.4 ROIC 15.4% 13.1% 127.0% 93.7% 128.5%
EATAR 115.8 171.9 260.3 104.1 31.2 ®AE
F%iA v 135.8 102.1 96.5 90.9 85.3 N GRS 3.1% 4.8% 4.8% 4.0%  3.5%
EROE AN kS 10.4% 13.5% 13.5% 12.0% 11.0%
#EE| 2,471.2 1,572.1 1,437.8 1,590.4 2,188.0 W49 R % 03% 0.1% 0.8% 07% 0.6%
EIE S 75.0 34.0 173.8 - - EXJERXI PN 13.8% 18.4% 19.1% 16.7% 15.1%
LA R 3K 651.3 56.9 246.0 162.7 340.9 B A
FAt 2y 175.4 61.6 33.8 95.8 66.1 W RARF 45.7% 30.6% 45.6% 31.3% 31.1%
i 7k R €74 84.1% 44.0% 83.8% 45.5% 45.1%
KA 2 . . . . ) AR 129 217 1.01 206 262
F AR R A 098 168 088 154 235
R $ = ) 1,129.2 480.7 655.4 497.0 680.5 A B AR B4 K 17.47 30.37 30.15 4152 50.66
B AR S 261.5 145.2 197.5 273.1 379.7 2 dg iR
JE A 422.0 422.0 422.0 422.0 422.0 DPS(11) - - 007 012 0.16
B A 658.5 2225 162.9 398.2 705.9 DI R 0.0% 0.0% 20.0% 20.0% 20.0%
BARE 1,342.0 1,091.4 782.4 1,093.4 1,507.6 BB % 0.0% 0.0% 05% 0.8%  1.1%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 122.1 2415 148.8 253.3 337.4 EPS(70) 015 043 035 060 0.80
o 78 Ao AR 735 87.1 74.3 91.4 100.2 BVPS(1) 256 224 139 194 267
R BAL A A 2.5 15.6 - - - PE(X) 953 340 418 245 18.4
NAMEE S H % - - - - - PB(X) 5.7 6.6 106 7.6 5.5
W 4% 8.2 2.4 8.1 9.1 10.3 P/FCF 68.7 103 569 788  11.9
Fed S -4.0 -30.1 -5.0 -6.0 5.0 P/S 2.7 3.0 6.0 45 34
VAR F 56.9 59.0 52.3 75.7 106.5 EV/EBITDA 181 383 187 122 8.4
e R -66.5 -185.2 31.4 -88.9 86.4 CAGR(%) 39.2% 22.5% 21.3% 39.2% 22.5%
BEEHSALERE 95.6 60.4 309.8 334.6 635.8 PEG 2.4 15 2.0 0.6 0.8
BEREHNZENERT -17.7 -225.8 314 -41.7 -47.8 ROIC/WACC 1.2 1.0 101 75 103
BEFHSAEALLRE 38.1 -37.9 -378.5 -200.9 -40.0 REP 4.4 399 1.7 2.2 3.3
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2

E2RERARSRBELT .
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o &) YedR) v 7 Cd

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

SRIEZ. ERMHELSMNFR, AALA T BIEF LA T 09IE RF BT FH R
W FHe, BRI RE TR KA RKIRE AN 2 F U5 7 5w, PRI &
RRAFESH AR T FELFH., AN EIRZNIE. ST EAR S
RIE, 4530,

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
A AEAT B IAAFNE) AIRE RALL A AN BRE 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, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR 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 —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
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

FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AREBAE TR IEFRH RN, 3

E2RERARSRBELT .
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N8 B AR/ 7 ir id

021-68766287
021-68763563
021-68766067
021-68766516
021-68765293
021-68762965
010-59113570
010-59113575
010-59113563
010-59113571
0755-82558073
0755-82558087
0755-82558045

mengsf@essence.com.cn
houhx@essence.com.cn
liangtao@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
wenpeng@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangyingl@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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4 %: 518026
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