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(F7F ) 2013 2014 2015E 2016E 2017E
EX-2 PN 10.4 40.1 61.5 93.2 132.9
%4 0.8 5.0 8.7 14.3 23.3
% BB 3 () 0.03 0.17 0.29 0.47 0.77
F R FF () 0.18 0.46 2.28 2.75 3.52
B A Fetb i 2013 2014 2015E 2016E 2017E
WA &) 511.1 79.8 459 28.0 17.2
Lo 05 72.6 28.5 5.8 48 3.7
A A % 7.5% 12.5% 14.2% 15.3% 17.5%
S el & E: 14.2% 35.7% 12.6% 17.1% 21.8%
B Bk & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 787.1% -985.4% 87.1% 120.5% 83.7%

KA Wind FR, BA5IERGRE P 7 N

2 & R AR

EH AT AR
47 Ak B ) A
wErs FEA-B
ESY T

ETE (BFA) 399.96
RBFE (FF L) 176.00
ERA (BFKR) 30.3
mEAKRA (BFR) 13.32

12 ™A B R A

iR AT

SAC # ki H 45 S1450511020005
zhuhb@essence.com.cn
021-68766170

4 FEFERA

zengjie@essence.com.cn

B X|E

AP MG, K
HAB A B i
AT H_ AR
Z=/ (831101) 4774 % 2015-07-06
ES LT S L3

2015-09-01

ARE BAETRIFERBROA R
&R FRESALRERR



,

RIBUES

ESSENCE SECURITIES

o8 BRI 7 AT &

W 43R R TR Ao fd {E S8 L%

i & W %38 4%
(BF ) 2013 2014 2015E  2016E 2017E BEBFR) 2013 2014 2015E  2016E  2017E
EERTON 10.4 40.1 61.5 93.2 132.9 Ak
R A AR 4.5 15.7 22.9 33.2 45.1 BARAIGR A 334.2% 284.7% 53.3% 51.6%  42.6%
&L 0.0 0.2 0.3 0.4 0.6 BALALRR R A 576.7% 349.2% 99.7% 61.3%  63.6%
S % 1.9 5.8 8.9 14.3 19.0 AV R A 525.5% 540.4% 74.0% 64.0% 62.6%
#R % 2.8 12.3 18.8 28.5 40.7 EBITDA 3 4 -598.1% 380.7% 87.5% 58.4%  63.0%
5% R 0.0 0.3 0.1 0.1 0.1 EBIT sk -588.7% 362.9% 89.8% 58.8%  64.0%
WAL 0.0 0.6 0.1 0.1 0.1 NOPLAT 3K % 53620 475.1% 89.8% 58.8%  64.0%
AL AR T S . - i - ; PR R AR -559.4% -2246.5 14.8% 136.0% -10.1%
B AL M . . - - ; R R 2331.7% 154.5% 393.1% 20.7%  27.9%
F AW 12 5.2 10.4 16.8 275
Poi Ak SR K 0.0 0.8 . 0.3 03  HEA
RER-= 1.2 6.0 10.4 17.1 27.8 EXE 57.2% 60.9% 62.8% 64.4%  66.1%
WA 0.4 1.0 1.7 2.8 4.5 LA 11.1% 13.0% 17.0% 18.0%  20.7%
%A 0.8 5.0 8.7 14.3 23.3 AR F 75% 12.5% 14.2% 15.3% 17.5%
EBITDA/ & ki 11.6% 14.5% 17.7% 18.5% 21.2%
D EBIT/ % abft A 11.5% 13.8% 17.1% 17.9%  20.6%
2013 2014  2015E  2016E  2017E BEHE
wh e 6.8 8.8 57.5 56.0 82.0 B) R R 4 R A 8 6 6 4 3
T HA AP . . . - ; A E AL TR R R 15 36 45 55 57
JSRES IS 1.2 12.0 8.2 225 21.2 AR e R 164 143 265 289 256
B 0.1 . 0.1 0.0 0.1 LIRS S SEELEN S 28 59 59 59 59
AT PR 0.0 1.2 0.6 2.0 1.5 EEE RN S 9 5 5 5 5
'y 0.5 0.7 1.0 1.4 1.9 N WRNEEIEN S 174 151 277 300 264
AL R 0.4 0.3 03 0.3 03  RETAAHRK 6 43 64 75 70
ST A A gk R R R R .
R LR _ _ _ _ B BHEDHRE
R BEAI A - - 1.5 1.5 1.5 ROE 14.2% 35.7% 12.6% 17.1% 21.8%
P R~ _ _ _ B} N ROA 8.3% 20.7% 12.4% 16.8% 21.2%
Bl 0.5 0.9 1.1 1.1 1.0 ROIC 787.1% -985.4% 87.1% 120.5% 83.7%
AT B ) B B N A
T 7 - 0.1 0.2 0.2 0.2 HE R E 18.4% 14.4% 14.4% 15.3%  14.3%
AL AR R 0.0 0.1 0.1 0.1 0.1 FREAE 26.9% 30.6% 30.6% 30.6%  30.6%
*FEH 9.4 24.2 70.5 85.1 109.8 43 A A 03% 08% 02% -0.1% -0.1%
M5 0.8 5.0 ; : - LGRS 45.6% 45.9% 452% 45.8%  44.8%
ATk 03 0.1 0.4 0.4 08  EftRA
AT 2 B ) B B B wE A 41.3% 42.1% 5.1%  4.7% 4.9%
FAIRH A 2.8 5.0 3.3 3.7 4.8 AL 70.3% 72.7%  5.4%  4.9%  52%
K . - - . ; AR 230 226 1819 20.06  19.34
H AR R G _ _ _ _ B b 2.17 220 1791 19.71 19.00
9 % R 3.9 10.2 3.7 41 55 & AR B4 2 33.45 17.08 105.27 -167.16 -274.19
R & : _ _ B B a4 g A%
(TS 5.0 5.2 30.3 30.3 30.3 bPS(1) - - - - -
EReRES 0.5 8.8 38.8 53.1 76.4 R 0.0%  0.0% 0.0% 0.0%  0.0%
BHEAE 55 14.0 69.1 83.4 106.7 F 8l 3 A 0.0% 0.0% 0.0% 0.0%  0.0%
AERELR A G Fe I AT
2013 2014 2015E ___ 2016E 2017E 2013 2014 2015E  2016E _ 2017E
A 0.8 5.0 8.7 14.3 23.3 EPS(%) 0.03 017 029  0.47 0.77
A 18 e 4 0.0 0.3 0.4 0.6 0.7 BVPS(%) 0.18 0.46 228 275 3.52
K RAL A 0.0 0.6 - - - PE(X) 5111  79.8 459  28.0 17.2
AR R K - - - - - PB(X) 72.6 28.5 5.8 4.8 3.7
4% 0.0 0.2 0.1 0.1 0.1 PIFCF 1855 -293.0  86.5 -269.4 15.4
BB K - - - - - P/S 38.4 10.0 6.5 4.3 3.0
B A A . - - - - EV/EBITDA - - 31.4 19.9 11.3
HiE KA T 27 7.9 2.7 15.7 2.6 CAGR(%) 163.4% 66.8% -462.0% 163.4%  66.8%
BEENFEAERE 1.9 4.6 11.9 1.0 26.5 PEG 3.1 1.2 0.1 0.2 0.3
REEHLAERE -0.5 0.9 2.1 0.6 -0.6 ROIC/WACC
BREHNEAERE 5.4 7.5 38.9 0.1 0.1 REP
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