L= 1F 3%
ZIGUEH
ESSENCE SECURITIES

L

20154 1 A 8 8 NI &

= 8] 89 T G Hde

mEA TR HEE: RNFT A 2014-2016 =484 H 38 K £ 5 5
A 16.1%/9.2%/17%, #ei#EJE EPS %)% 1.09 /1.20 /1.4 Lo
FET vk B8 2015 % PE fE{Exbrk, RAMZEDGGH XA A
18.00-26.40 7T, ZH K 18 21.60-28.80 7T, 3+ 2015 5 PE % 18-24 4%,
AR T: 1) BB ILENE; 2) B EFERSONL; 3)
G VBN, 4) B 2R, 5) RN IE S R

AR 2 Ak, RN B B wsmm: 18002640 %
F 2L ¥r % AKX i 21.60-28.80

J= AE RN iens

WE P AR ARk AR F S AR LT R, 2Rk BRE OR) 6,000

M ODM. OEM 28K, #WA Fike. tksmm s T o o

4 % PUMA. FILA. MIZUNO. NEW BALANCE $ &M%  miss (5m) 800

TOPVALU. UNIQLO. ¥ R & ¥ 3% 8 A suhfik /™ oo 4] B wREIM

A 2400 3 & BANBBA, BATFFSRAA 140, 2014 L AfTEH 2015-1-15

F 0N 8 S IE DN Fa 4 28812 LA 0.39 2 .2011 £ E 2013 AFFR s

450 3% BN A LA A5 18.6%F2 20.1%. ‘ -

i w5, AR AR AL SR f:ffé’. 72.00%

EBRAFLYF, 201450 VAR R AN A& T 68 B T4T L 4] £ 15 @a?% 6:30(V:

Fto BRIFOXYLANEZ RN, 20104 4 2kik F44 & 215 26201 B FAB LA 1R 2] 5.83%

R, AR HA9201L IR AL, 2007-20154 T K K 45 £ 494k 4k 1 4 44 f“:ilr oo

EH 3% 3.0%, B/ LB/ BAFEROMRLSMELAY%e  uspmatmad e

WA ErEH, 2T FEBATY: » a8 £20DM. OEM#E X, GESS 2.70%

FZEPAAGRL RTEPARIET w8 et E RERZT, W

Aol BATAT ASMEA £, EABITLZE A 50 Fede iR E IR

MR NG EZRY TFRE AT . - — — —

BAREERBKYT L/R, LEMFRIL: AR LR A L0 FshE

e AT P AR R 0000 R, B AN B RS A R b

65.7%, F)AF32& b &A% = St o], AR T AR R R AR, PhidR B P

SAC #HbiE$ % %5 S1450514110002
sulj@essence.com.cn

GBS

021-68763865

BE(BEHT) 2012 2013 2014E 2015E 2016E
ELP N 4447 558.3 640.9 681.5 796.0
A 65.3 75.4 87.6 95.6 111.9
EHROKkH(T) 1.09 1.26 1.09 1.20 1.40
HRAR (L) 4.06 4.80 9.05 9.88 10.86
BA| FofE AL 2012 2013 2014E 2015E 2016E
ENE 28.7% 28.1% 27.9% 28.8% 29.0%
S IPEE 14.7% 13.5% 13.7% 14.0% 14.1%
BRI EE 26.8% 26.2% 12.1% 12.1% 12.9%
ROIC 22.3% 22.6% 20.3% 23.1% 16.5%
KA Wind FH, 15 IEFBFE P77 A
AARE A TR EERAA BT, 1

EREAFLRBERT



L) RS

ESSENCE SECURITIES

N 8] B R RN B 5 )

B 1: 2011-2014h 23] Z B AF AU B IEIE oo 3
I RINC[E K-S 2k b -V STRTTRR 3
T A [ A o - PP 3
Bl 4: INE) BEARZER oottt ettt 4
B 5: 2010 F=ARE A BRERBIENAETAL oo 4
B 6: 2014 F=URE A BERBIENAETAL oo 4
B 7: 2010 A FRAR FA B IE BB oottt 5
B 8: 2010 A FAR TR BRI E oot 5
B 9: BAERNMAREZR BRI TR e 5
B 10: W4 RAERAMFEREFTIBRIEIE 6
B 11 AF UG AFNIA T IIEIE oottt 7
B 120 AFKIPE THEIL (BAL: T ID) ooeeeeeeeeeeeeeeeee et 7
B 13: AEEEEBEFBEBEIL oo 7
I A K | 3 S > I - AR 7
B 15: DA EAFLFELFTFEREITEL oo 8
B 16: 2011 A RANFER B A ETAAE Meeieee e 8
B 17 A7 b B G 4 B 2R e 8
B 18: AIAERARELEBMIEBTAEE (R oo 9
B 19: AFABBEILATFIEIL (T IL) oot 9
A 20: 2013 $ 2B L FPALEMEILE D (%) oo 9
B 21: 2013 N3 B WAl BLEMIBEL D (%) oo 9
B 22: B ARATEENT M EFRA e, 10
B 237 2T EIEE (%) oot 11
B 24: F4EBNA. G R B ERMBBNAS] (BF L, %) e 11
A 25: NP ARNTHEEPGHEEHFEL (BT L) e 11
B 26: AARBEFTLRAR LHRTEAABEFRABAFENHFEL (%) o, 13
F L G E I IR T Tl 4
# 20 RRIPO BB ALHIITIE (T, %) oo, 4
3 BEFRRARTIGEEE Z T R oo, 6
A R - [ - AR 9
F 51 AE BB IR B IATE oot 10
67 ) AR BT R oottt 10
AT NGB AEE R TIEEL I oot 11
8. BT TE oot 12
F 9T FEAFEBEIRD (T oot 12
% 10: BAFAME (KFR4: BFA, HERE: FHFR, HEE4E: /W) 4
RIAZHE

AREBAE TR IEFRH RN,

EREAFLRBERT



|:| RIBUES

ESSENCE SECURITIES N E) AR AN B R )

1. &)

1.1. B AARRRA AR ek

B AL HTAL Tl , A F & EARARGY £ RAE, £ %R ODM. OEM #9 4 =4
X, ARA, FHEE. 2 FRFEAF) B4 42 PUMA. FILA. MIZUNO. NEW
BALANCE % % % & TOPVALU. UNIQLO. £ R &% £ A H Bk E T . 23 B
A 2400 2 & AFHHEMN, BAFETRAGH 1.4 103

2014 4 E ¥ 5\ 5] 52 I8 o A Fe %A i 2.88 12 4 F0 0.39 12700 2011 4 & 2013 /) 3]
B A M NFe A 8 A 1k 45 Hy 18.6%F= 20.1%

B 1: 2011-2014h 2 8] & LB N Fe25-F) 10 R ik

LN (f2T) 5] (12 70)
— i N ] F 38 3 (%) ) 8 ) phHE ik (%)

6 228 - 30%
5 445 25.0% 25.4% L 25%
3.97
4] - 20%
2.88
5 15.4% - 15%
12.1%
5 L 10%
0.75

1 0.52 0.6 039 | 5%

0%

2011 2012 2013 2014H

HIERIR: AT, A IERBF T s

N8 o R QAR EN T AR KER EERFARRST S, RAE S F AR AL,
T ERERAF AR, mdHREM BETR MIGk. wP#F; REE> S 5%
ek, oM F ok, FHAR. A gak. LM EARER. BB ERF. A5 REAS
KR RAEAZ, NANEIZAF T LA R, IR T RE], TR

PR 5] o
A 2 NEERFHILHERE B 3: AaFRTER
,’ﬁ E al | A
VB [T (T %
\
” 8 g
KRR 2 TBIES, BAFIEEE P KR INTIIES, Bl IERE F s
NE B AAEARR B O TP AL RS, LSRR S TAT LSRR, RETFE
WA RAE, 2011 F. 2012 SF. 2013 42 2014 S 1-5 A A8 $ 24840 545 EE N
AR KL 22 E L. FwiL. Fwiifed =45,
AARE B T EATEF B A RN, 3

EREAFLRBERT



RIBUES

L ESSENCE SECURITIES

2N 8] 37 MR 8 AR )

o1 GRS R

HH 2014 4 1-5 R 2013 4% 2012 % 2011 %
dos deHp Hes ek des ko kvds BoR

i1 = i1 = i1 5 bl =

N AR 3 6 4 5 4 3 2 2

[

X BRI AR AR 1 3 1 4 2 4 3 6

[

st B A4S 2 3 4 3 3 3 5 5

[

¢ K A8 2 2 2 2 2 2 2 2

i

KGRI 2T BIES, ZA5IERTFE

1.2. R 4EH
BERBEQHEFD, HANGVA LMY LERAARIL ARSEL, KK
SkAENAEFR. SR, HEHANAT2%G R, HnE ERER A AKX
SN EF. MHE L.
23 K SRAT AT RAA G000 e, AR A TF AT B FA 20007 e, KATJG A
5] J AR R ARIEB0007 Beo AR AN TF BT 69 B AR T AT S 3 B A 8925%

& 20 AKRIPO WERAZHML (TR, %)

e ] Tﬁ x| [& [ AREAT A AREATE

A AN % WA BAR | AR | sthl | HME | Wkl

i KL 4320 72% 4320 54%

A E % 378 6.3% 378 4725%

Z T 0, ()

x0T 270 4.5% 270 3.375%

7 esk sdew abx abw el ord Lt 1032 172% | 186632 | 12.9%
ey

ARIAT ; ; 2000 25%
i & e

ST RS E RS IR T T 6000 100% 8000 100%

HIFRIR: DA IBIEF, R HEFFI P

HIERIR: LA IBIKS, BAFHERFI T

2. AT LEREARBARAVERAZNH

2.1 HEME TR, FLEAEFZEH
WMRAEFFEORALIZANY. £Y. RA. AROEYF, AP REZGRARM
Y, AR L 0N B T AR AL 69 T A 201425 YAk iy T P B HUR BUK I BH RS BUR,
M 3284 FE A% — A 8119000 L/ 7 T & £13000 /v, RATAHE 69 T A 8 FAT L L
ST E

B 5: 2010 £ 2R E A R EFAREMNHE TR B 6: 2014 2R E A R E R RN T

— [ 3284 FE A (T /o) e CotloOk:A TS 20 (5 5/ 55) f E328M AL AEAT (/) == CotookiAdg & (%4 5)

40000 300 20000 120
18000

30000 200 100
16000

20000 100 80
14000

10000 . . . 0 12000 60

\\p\;\\ \9\9 q}\,c ,N;Q\'Q &,@’Q Q\,@ &g/ < & stz \\%,Q'\/ o,b’& \\w@’ QQC@ @,\\» \Qg% 0 N \q}\m
ﬁ9\ q>\\ Q/Q\ q}\\' %Q\ n,\\\w ,19* 5 np\»« q/Q\ 5 %Q\ & n/\\\»« AN n>\\>( Q\y g\& %Q\V
AARE B T EATEF B A RN, 4

EREAFLRBERT



|:| RISUE%

ESSENCE SECURITIES N E) AR AN B R )

HAEARIR: Wind, 15 FEFFR P& AR : Wind, 215 HEFTFF P&

22. BFRMBARTHREHEK, AEARR#E A

RFREEFLAT VO E TR, LAEMG FRRXGF L, HRIBFEOXYLANEL T,

20104 A HAk F45 2 TR 562010, 45 B H KNI A, THEFTE K, A 2R FHKE
B, RAKR, REFAXBRFH T ARG 0F0N, H i KA AE RB K,

ARFEOXYLANE#FR A, 20074 £ 20154 & K R 41 £ 094548 17 9 A3 K E 4 43.5%

3.0%, @B £E. B ARFERGFRT A KA AH1%.

B 7: 2010 F 23R THE AR RHE B 8: 2010 F2xik T4 E TR BHA
50, g . 1% - B
5% \ = XH 3% \ " XH
\ " X \ = K
= B A = B A
LEEE S " 3E
(LR PN = mE X
= AAbE R = e E R
HIERI: N, B IERFE HIERIE: IR, Rl AERT s

T H AT AR TR E, A ZFERGRETEN, ARTHEZ LGEF LS T
HEBHRAR, BA REFERALNT. AL THEIT@EBEEFHAL, AR TE
RESRMF ZHH FROKYS, BEFHNERTFTFRERERRBROTHEE .
BT RMHRTHARAZ R, SATAEERROMBEERAET AL, A8 RKAH, B
AT HRREEZRRGVER, FRZEFTEK, 20 KA N GAKREZSIE
FERFRY, SRENGTHELETEY K. 188 A2 sit, 20124 8 AA54K0H
#F1337ML 3, P E A A F1.90M23, k20114 F6.39%; kit a3 & b %2
9 pefs] #185.99%, 20115 E3K0.29/40NF 4 &0

B 9: BAEBAMKESHREFRZOE

w1 K AR A SR EEL (W) —_— AR T R
37402
40000 35578 0 990, 100%
498, 7834y, B0.69v% B274% 8399% 85.70%  8599% !
716l TR 2l Biods )
30000 o9 80%
22758
20000 22044 20261 189()7 600/0
40%
10000 v
0 0%

2004 2005 2006 2007 2008 2009 2010 2011 2012

HAFRIR: DA BT, R1EIEFRBL T

2.3. EFAFHRA = = 5K

R ZASARAR A T Ak £ 2O B Ak AR E R 69— s A Ak e GELAL SOCKS
2-8]v NEMAR SPA.NSE] . b RHRBREATRAS] . WEFEARLER LA RG] #it
B b B A PR 3] 4

AREBAE TR IEFRH RN, 5
EREAFLRBERT



|:| RIBUES

ESSENCE SECURITIES N E) AR AN B R )

& 3: BRMHRTHEIZAEF T HHL

8] AR ek ANE bHami WHEBE FHER BT FREIRL
AR (FF7K) & (7 2) & X3,
GELAL +HF 33 . = =
SOCKS ®
NEMARSPA. &x 25 - 1550 T Bk - &
il 7 (2010)
bTFRBERE P 3.5 500+ - 3000 B A
7[R 3]
Y& FEARLR P 5.6 700+ . 2200 B A
AR AL A PR 8]
AT EAR L 45 4000 - 10000 &, £,
R FR 3] e R M
iR ER 11.3 2400+ 55 A K, 12000+ B A B
Py A ) A i (2013) K F M

KGRI 2T PBIES, ZA5IERFE o

2.4. B AR G ELHEH

NA T B RABMNIKT B3I A o F S b9t T U RBF TR T H K, &
P F B L FL, 2000-2012 F3R4AE RAY I KT 43938 Kig B A 10.56%, 2012
FIRAERARE LG IR A 182339 4, LAWRMAERAEE I LA
10.94%, HARLE S, HEARERZ o HFKFRIK. BT M, EEAYHRBRZR
89645, mBRMARE 3445, BAMBERTZHRLE— LR KE N,

B 10: R RHERANFERAN T N B#

m— A R AR T I (L) m— A R R R ()

— AT R S BRI T 33k (%) WG R LR 3Ok 3%k (%)
2000 - 40%
1500 - - 30%
1000 A I I - 20%

500 4 | = 1 0 - 10%
0%

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

RIERIR: AN BIEF, R TERBFT T

2.5. BAMHRITEEA S, £ BEAZRE
PSR AT kA SR B A A A A £, R R TR S, T RS
Ao BARKRBL, AHETHESILE 0T LA, KA ZREH LS~ R g, £
PR B
(1) 472 o, K S HARA LA DR AL, & FHA, S8 A I T, I H.
S AEE, ARITLEPEFLRS.
(2)  FRikf. —F @ TFALIM D, £FRERE, TERRES; % —7®
W T EZ AATFRMM S, RURKESE, EALNE NS E5ET .
(3) T HBIIRT AR TR, P EBHIRT S FEE RO RS FERE
Fok FHR, PEROHA RN Fa T T4 mBEF LR A GE N

AREBAE TR IEFRH RN, 6
EREAFLRBERT



'_l1 = . AY ¥
|‘l RIBIEH
ESSENCE SECURITIES B F R A B A
HEHFTS.

3. 5 ¥4 = R

3.1 NE) ASME A £, HKRR AR

2014  E ¥ 50 3] 2P E bl AN A58 2.88 12 0A 0.39 12700 2011 4 £ 2013 4\ 4]
B b M Fa e A8 B Kk 55 A 18.6%F= 20.1%.

N E] E S VIS A £, 2011-2013 03] B 2l A F A 37 124 41 2. 48 1L,
& Bk SN Htp] A3 94.08%. 93.11%- 86.44%. 28] £ e E v B AR RN
T3, 2011-2013 -8 AN 343t & 28 Ak S0 N 89 Pods] 2 71 A 82.35% 79.43%- 73.99%
AN AN G LB, B2 B8 TASNEZEF AR B-FIR, EFFNAAEABAY
K, WK EER,

A 11: AFBTRE4HBRLEE B 12: AasshBeEa (B4 Fa)
LN (2 ) m— 5 A (f27) B4 m W mKEN m
— N ] F R 3 (%) ) 1 ) P ¥ 34 (%) A WE R WECH W W
10 - - 40%

60000 -
25. O°/ 25.4% 40000 4
5 - L 20%
/ 15.4% 2.88
12.1% 20000 -
0.65 0.75 0.39
0 . L 0% 0 1 . . .
2011 2012 2013 2014H 2011 2012 2013 2014H
RIERIF: BRI T, BlaIERFTL P HIERIF . BRI P, B IERBFE o

3.2. LA\ REF KA FTEH

Z B T E RAKE . T A FRARLI R, &8 ERF e LA F A 201113 S Ah T
W, 14 FVORE TS RMAANME R T H, A XTI, 2014 EEF0 G540
A4 B F) 30.4%, AHEFRFHIL.

NG 2 BRA R b GRS R 8 L) T0% A A . i T A A AR R B R K
SFoE) AR A T R AREFE T L EFAEGR TR KERT — 2 ¥Hh. BIRRF,

JRAT A AS T SAR AT RAT AL & BB ARG LR Y, AT SR A b A B Bt

A 13: AEEREREAEHFAR B 14: NEELRRABRE L
— LT B AR — R em— K R e— i BRMA mABEATL mH &R
45.0% 100%
18279
40.0% 80%
/\/ 0
35.0% 60%
30.4%
202 285%  28.0% )
30.0% \/ o
0
25.0% / 20%
20.0% 0%
2011 2012 2013 2014H 2011 2012 2013 2014H
KRR BRANT, RliERTFR KR TRAN T, Bl AERTR T

P koA, NS LA R TARBEH KR, KILT A BEEHGMAE, LA
5] 22 [ I3 7 3 LA R AN AE )

AREBAE TR IEFRH RN, 7
EREAFLRBERT



ESSENCE SECURITIES N E) AR AN B R )

|:| RISUE%

B 15: N8 547545528 £ 545k

3 RA w2k ) LR S B ATk RN/ R0R Mo 5 A
40%
S0 0 28.75% 28.12%
20%
10%
0%
2011 2012 2013 2014H

KGRI 2T BIES, ZA5IERFE

3.3. B %A AL

I BH, MR RS b LA NG ) 5 A 12.86% 10.86% 10.36%Fa
12.22%, AR % A & 2 BN rbtp] AR 7

Fob, NEAEE R 5 A 96418 F L 1146.89 7 7. 1741.41 7 A= 835.03 7 4, 4K
% R R A 2.43%. 2.58%. 3.12% 2.90%, A&T4Tdk-FH KT,

8] E BB R o) A 2881.27 7 A 2756.57 77 s 3235.75 F7 AR 1793.49 77 7, & B A
E R A T 2% 6.2%. 5.8%. 6.2%

OB WS- R o B A 126711 77 7 926.44 77 7L 805.00 77 ;LA 893.36 77 T, M4 A &
5 A 3.2%. 21%. 1.4%- 3.1%.

B 16: 2011 S k380 16 3 B £ TH L B 17: TR T EFTASHERTAE
— A —nrA s m K bl mEBA m ATk
e W 550 ) B 08 5% R & m& KA miERER B ARy
15.0%
15.00%
10.0%
10.00%
\
5.0% 5.00% Ilr43% I r 58% rlZ% t.%%
—_—— — oo i | 1 |
0.0% :
it ot 013 oL 2011 2012 2013 2014H
HIERIF: TR T, BAAERTR P HIERI: AT, BATAERART P

34. ARAHREE, DKAHETHR, ZTHRIALRE

2011-2013 N3] A0 B3 R R KRR T, Ah 4 R/HF;, RRKRKE R TR,
B 11 1223 R/ THEZE 885 K/F, W ANE 2011 FURAMNHSEPFAETIER
B BEEHN AN R T AT S ,11-13 F 53] 4 8641.65 7 7 6525.66 7 7., 9885.10
7 7o

AREBAE TR IEFRH RN, 8
EREAFLRBERT



|:| RISUE%

ESSENCE SECURITIES o 8 F R MM B )
A 18: XA ARARELEKKEKARE (K/F) B 19 NE2ERALABN (F)
— YRR — K R 4 12000 9885
15 10000 8642
10 6000
4000
5
2000
0 0
2011 2012 2013 2011 2012 2013
KGRI BRI F, RAFIERTE P RIERF: BBRAAF, R1EIEFRFIL

4, RERREPFH, LEEERTEG, R FERATYH

4.1, £ ODM. OEMAEX, FTFfes, EBAEEFRRET

) 22 %75 0DM. OEMAER,, a4t AR B R E & gA ouit, 24
FEHI. 20134 9P 4K )X 5186.45%, b T EBANAEE AL BOM e KOEM

B 20: 2013 2 E L SRAZEMERE S (%)

BA4 BEAK BRG] BREN B

HIEHT: 2N IBIEF, B1ZIEFFR P

NAMEEEP ALY, mFR. A KFF. RS EBE, K6RE P E20134
BB Ao b A SMONIBT.5% , 34 B FF 3 4 0 S e T A BB 7, AR T 2 8 A B A
WM. KN ARRAE R, AALRERAES AL T RIBENOELE, £
EFR, AAEROERERE, LAERS, RIS EE,

B 21: 2013 N8 E R TLEMBES D> (%) X 4 DNAZEEPHBR
AL mHE b BFP B R 2011 FARARAE & | Had)
40% - RER Vil o
29% VESF4y
30% - WwFR | RE 1423 2004
20% - X A B A 1.5 1232 2002
el R 1.1 123 2009
10% 1 RF# | KA | 4200 77 2001
00 - ke | B A 40-50 12 8 7T 2008
WY wER A AFE PG ARA ZiER | 2B 800 77 £ 7T 2000

AREBAE TR IEFRH RN, 9
EREAFLRBERT



,

RISUE%

ESSENCE SECURITIES

N 8] 37 R B AR )

HKIERIR: FER N RA5 TEFAI s

& 50 2 F A6 E AR R IAE

RIEFIG: PBIRAY] o K15 TERFFE s

BAFH g G Su i 4k 49ODM. OEM 5 5 7 A& BEBF, 2 8] 69 £ & KA SR R AR
R T ERRRATANABIFT RS G098 RFRIEH, PR T HAR
£ 0 AARTHHBATIE, ZBIBATRE. FE. HERESFERRAUBLGHEP
BER. BINSEE AN EE AT B FHE, AR KRG AR AR
BRAVENHE. ARG KT T $RERLMIE) FTik. A0 FIRRIEA L P
& 3 T G 8 B P B E Y K

& 6: NAEB[HET KR

2 AR TAIEHLAY TAGE A & P B NN TS
1SO9001:2008 CNAS. IAF. | RE%Bh% #E PUMA. Levi’s
7 BA7S KT BONDS. JOCKEY
1ISO14001:2004 CNAS. IAF. | JRE% Ik 1525‘\?57 TEX _
5 EARA IR Kalenji. Quechua
ZAER, Manguun. Emotions
GB/T28001:2001 | CNAS. 7 Fl 4% | B it Bt 55 R AR K24k TOPVALI. UNIQLO
& A TR A iR A4 | FILA. NEW BALANCE
TN T ADIDAS
SA8000:2008 Bureau Veritas | A-&friE% 3% ﬁ fj]ii zf; T WRANGLER
it 2l A
Certification KA KB T2 5 AL RS

RIERIE . TR

B AERIL

HIERIR: P 15 IERBFR A7

42, JINBENER ARG, HATRARME FEE

HAAT LR — AR, AF LI EA LABA IR 5 A SR M, A
ARPRIING SAER AL MBE S ERARVIO0, MARRES HE iR
12 9 ¥ 8 A0 R 0 B

AR Gk ) RILAE AR A AL A BB R URIRF MR, TR
AR R BT ARG, NG E20105TUFE ARG RAFHR, A
HAR A AR LT T

15 840 7 200012 AR AN 3] A b i 63T R R ) | ARE B MIRAE BB K 5 L BB D
WK G MRS M TR AR T ARk, R 8
EPRAR, AR S AT AR AME, FREREE SRRV AT REAT
By R, DIRBI . BRRAIT . BT, A THBIIT R, SX
A AR B 89 A2 T O SR AR R A R 69

B 22: FERRALHEEINGAETRE

TR
R % Ak
AREBAE T RAT S RAA AN 10

EREAFLRBERT



“) REES

Z5

L ESSENCE SECURITIES o> 8] F R R AMME B A
HIERI: BRI H, RATAERTR P

S RAC A 580 AL AIRS T R A AR, b i A B Ao R S R B A
FAR 2L A 2 3R A A0 3T R I St T i 6 A X, A S AL 5

43. FIEE AT, 2T H T LMEmILRE

P E AR T KRR T, P EAE KR 2007-20155F4k T4 E A oK E
A iL3.5%, RE NG FmMEA L, CE RN THGHED TR ELA. PTALLE NG T
FBE N THG T E . N4E A 2011549 6%42 FF £ 2014 5 21 6911%. N 4K 2505
Me ZIERER, BATAIFHEANTHEZELZLEH LRl fohBERSMARA

B 23: &sRTFHERKE (%) B 24: R45BN. Bt R B £ B ARS (B F 5T,%)
B 200720154 A & ¥ K & m— A — AN 5 F
4% 7 e B E SR AN A
3% - 80 1 - 15%
2% A 60 -
- 10%
1% A 40 J
- 5%
ol I B
% 4 B
AN R N U o] | . . o
% f
’75}" 2011 2012 2013 2014h
KRG BTN T, BeAETE BT s HIERITE: BRI F, BefFIEF BT s

BEmMu@m, NEAAEEARBIE “TA FHZHMARRAERRNGEE, NERIL
TEATHEESR, R FTELTUARBRER AR 04 RE R %. BAT, 24K
BEBAHAEINE. T AR, B EZHME b A LBIRFAEIY%, 28R R,
B —Z @, §T 50840 B IR AT E A A R4 E AL, B FR SRR N4
WRRA TN FHEANTHG LR KE, b, @ FIRAR KTk 8 N4 25
Beik 3o, I HAB R Z S b Bt Fe 4 R A G, T 8RNI

K 70 AASMARR TR ES A B 25 AGARARATENE S HEERAL (FF 1)
;?Zéf WA KT A, AFi REA mAK mAY o AR
DU o m g b
o 25 -
AN VST ET LI N
{ AN PR R
A= 15.

EFRHLE | BFFAT, AFEES+E

. . 10
A RN a] | T e AR
] 3m (k BABRIX AL T TN, >
HATRA TR | NF SN B RS S0 69 R e 0 -
Ndl oo B 3 0 4 A 2011 2012 2013 2014h
RIFRIRZ: BRI A IEFRAF I o RIERIR: FBRAILY s 15 IERAFF o

AR T A RO A 1
EX T EESE TN



,

RIBUES

ESSENCE SECURITIES B BT M B ER
5. 3KFR AL
OB A AL SN TEEAT AR 20007 AR T S@ K. AEFLEENTUTIANAA,
BT F 4310 T
% 8: REFXELAR
B &R BEEHR (7 1) REF BN TR
A FE 1200 77 S5 ASAGAR A 5020 12244
KA A
S FG 7800 77 AP FH A AR AR A 26230 24 AR
RO A
AAEEFER A 3300
&3t 34550

HAFRM : BIRAYF, K15 IEFGFE F s

5.1. M4 * XRBHA R

N B AT B R ML, AAE20134 K, A8 I B KB EMN2330% , 7~ FLik 3
L3MER, 54 7 Rl R 55 509749%, P ftkiftdn, A 344 B Shpioe T8 44k 39
AT E T FIE, A& AR R RN ITE RN R EE S R ARk E
A FRdmifL kB P 09 B, 8] i8 40 F B RAFER hn = A, FTHL " AR o

M E) S8 H R LA B AT AR T AR IR A RTAL, o 8] AE2013 55 69 75 4K F 3K $)97.33%,
L5332 X pRetE (R8T, I, NAKAAEP FiFIR. PUMA S Anik /2 E A
B4R TR P @A 8] LIEAFUNIQLO. JUSCO. TFf B 540t S i tg 10 )™ K%,
EE Y i N

ARFEER B PARRARRA T ZHBOR B, 230387 5 35 P &A% 7~ 4k 9000 7
Wo FATR B FFFRIN 8] F Ak 65.7%, FIBTR G &A= S b tdp] o 8] 69T G A 2
KA AR B #—F g,

& 9: FASHHK (FR)

A e #—F # = #=F # o F
& A5 AR % 840 1200 1200
b3 A AR e & & 5460 7800

AARM: BRI F, RA5IEFFFI

52. #ABEXELHAB

NE T ARAEBENBRKR, T2A T BERERFHTE] Ko 20112013 &, NaHF
WA R R BT 8] U B KA 3 5] 4 9,407.62 7 7T 7,234.73
7 AR13,347.62 7 Lo B AT/AE] 09 EBRRAREARAITRHK, MAELEZNERLEY X,
- 8] Gk 45238 A AR AT 3G Am Gk AL 69 = A A TR

AAE20134 K, A E M AF bR, kA h B, KT AEEH 5 4084, 049, 56.46%, FE
A7 RAZRATAE ) Bk SN, AMAZETRLRAR LA HRGAFHILE, ZHLEE
1.24. 0.89, BAKH = R4 £ £47.79%, ¥— A2 F LB EN GG 5K, BAKEE R
o

AR T A RO A 12
EX T EESE TN




ESSENCE SECURITIES

|:| RISUE%

2N 8] 37 MR 8 AR )

B 26: AAAETHELAR LRTELNAZGRABIFEEHFRL (%)

EAALE m@FE m S AR E (6)
1.24

1.5 1

47.79%
0.5 1

20134 % HRRH TG

HIERIR: BRI, A5 HERAFT s

6. ZAAMN 5444

6.1. &F|FAUBIK

RAV A B S A HEAT BA) T 69 A ABE et

(1) 2 8] 2014-2016 4 /= &) B 2 53] 1 98%- 100%- 100%, = 4K 5 %] 1 102%- 100%-
100%; FiA B AT kda k., N4 & L2 F42 5, 2014-2016 555 A 9% 10%. 12%.
(2) 2014-2016 4F5h4% 28] 2 5 5] A 26.2%- 27% 28%, PI4E E4] &5 5] A 36%. 36%-
36%.

(3) 2014-2016 4542 % B 25 R 4 32%. 3.5% 3.8%; FIH A EHHNA Yor T%-
6.5%; FEH 25% 25%. 25%o

6.2. AAsHEAE

FAM TR F] 2014-2016 =5 4A)E G K FE 55 4 16.1%/9.2%/17%, #HjE BEPS 55 F
1.09 4./1.20 7./1.4 7o

A FEFT Rk B NG G R AL BRI A KA1 2015 5 PE AR A 4E A 20.5 4%,
BT LT NG MG 2. R 8. fAaEER. R AR 2015 FEMEHEA 9.8
1, AAxRBLE AL o XN AR S, RAEDEGMN K E A 18.00-26.40 T, EH
X 18] 21.60-28.80 7T, *Fm 2015 % PE # 18-24 4%,

% 10: A BT 3 PE % 11: #HRET 38 PE
2013 2014E  2015E 2016E 2013 2014E 2015E 2016E
H&5A | 115 105 9.3 8.4 wEGR | 6.8
HAES | 70.6 RILLGR | 39 12.3 6.9 5.4
. BAEER | 13.6 10.8 9.7 8.7
wBEA | 37.0 32.6 28.2 24.7
RAal# | 359 32.0 24.0 20.2 FHER | 157 14.8 12.8 11.1
M | 387 250 205 17.8 BE 00 126 0.8 8.4
HIEAIE: Wind, &A157EFRHFE P (Bak £ 2015 F 1 HIEFIR: Wind, %5 1ERXTFF% F o
A87)
AR B TSRO A RN, 13

EREAFLRBERT
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EREAFLRBERT

ESSENCE SECURITIES AT %}’T il {{]\/{;g o E
W 54 & TR B Fe A 48 435 )0 % (2015 4 01 A 08 )
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
ELIY PN 444.7 558.3 640.9 681.5 796.0 A
B R A 316.8 401.3 462.1 485.2 565.4 EX RO 11.9% 25.6% 14.8% 6.3% 16.8%
ERIER o 2.5 3.8 4.5 4.8 5.6 R IPLEE 28.3% 9.9% 23.4% 87% 17.4%
HHE R 11.5 17.4 20.5 25.9 31.8 AN K % 27.0% 15.5% 16.1% 9.2% 17.0%
0 %R 27.6 32.4 38.5 47.7 51.7 EBITDA % % 16.8% 11.2% 6.9% 6.9% 27.0%
W4 A 9.3 8.1 4.7 3.1 2.1 EBIT 3% & % 19.1%  7.5% 18.0% 1.6% 18.7%
FE AL K 1.1 0.9 0.8 1.0 0.9 NOPLAT & & 16.1% 8.1% 17.1% 1.6% 18.7%
PEAS RO /R & 6.1 -45 1.2 0.7 0.9 LR AR R R 6.8% 30.3% -10.5% 65.8%  8.0%
FH A E é*ﬁ‘ﬁ ¥k & 35.7% 18.2% 151.6% 9.3%  9.9%
ERIT b 82.0 90.0 111.1 120.8 141.8
e Al SR AR 4.9 9.7 5.9 6.8 75 IRCES
#8450 86.9 99.8 117.0 127.6 149.3 EXES 28.7% 28.1% 27.9% 28.8% 29.0%
BT AR 215 24.4 29.2 31.9 37.3 XX IPLES 18.4% 16.1% 17.3% 17.7% 17.8%
% #) i 65.3 75.4 87.6 95.6 111.9 A & 14.7% 13.5% 13.7% 14.0% 14.1%
EBITDA/ % W A 25.9% 23.0% 21.4% 21.5% 23.4%
# RE EBIT/# kN 205% 17.6% 18.1% 17.3% 17.5%
2012 2013 2014E 2015E 2016E BERE
il 50.4 49.1 316.5 139.3 173.8 B &% R R 157 162 178 171 178
PR 5.7 1.2 2.3 3.1 2.2 A E AR A RS 50 45 33 46 46
Mk 74.2 89.2 63.0 122.5 90.4 AT R A R 156 152 204 232 180
Jl B3 - - - - J MR KR B R 4 52 53 43 49 48
AT IR 2K 0.8 0.8 3.4 0.8 3.3 B R B R K 62 61 52 58 56
B 81.9 106.3 80.2 139.4 110.4 a LV E P 385 382 425 480 454
HAL G K 2.8 9.7 4.2 5.6 6.5 R T AR # R 257 243 227 269 298
BAEZMEF - - - - - HEDRE
K BEALIE S - - - - - ROE 26.8% 26.2% 12.1% 12.1% 12.9%
P 46.1 43.6 43.6 43.6 43.6 ROA 12.5% 11.4% 10.3%  9.9% 10.7%
B &K~ 176.9 326.7 305.9 341.3 444.7 ROIC 22.3% 22.6% 20.3% 23.1% 16.5%
AT 63.5 12.5 12.5 148.8 149.4 L dES
Fx 2 v 18.5 18.2 17.8 17.3 16.9 AR R % 26% 3.1% 32% 3.8% 4.0%
HAe AR K 3.4 3.6 2.8 2.4 2.0 EA A F 6.2% 58% 6.0% 7.0% 6.5%
KSR 524.2 660.9 852.1 963.9 1,043.2 W4 A & 21% 1.4% 0.7% -0.5% -0.3%
B S 76.9 111.3 - - - EXJES T IN 10.9% 10.4%  9.9% 10.3% 10.2%
JLAT R 2K 48.5 57.5 55.8 75.5 715 Vo ¥
FAt 2% 19.0 18.8 15.3 26.6 21.3 = R E 53.6% 56.5% 15.0% 18.0% 16.7%
HAR R 37.5 115.6 56.6 70.1 80.7 AR L 115.3% 129.7% 17.7% 21.9% 20.0%
KnaE 97.5 69.6 - - - N/ 119 084 368 238 223
HAeAE R AR 1.4 0.3 0.6 0.8 0.5 k& 0.74 049 3.05 1.57 1.59
R 2% ] 280.8 373.2 128.2 173.0 174.0 ] B AR BEAZ 9.85 12.19 24.65 -38.03 -65.71
DX 33381 - - 0.1 0.2 0.3 S i AT
MR 60.0 60.0 80.0 80.0 80.0 DPS(7t) - - 033 036 042
BN 183.0 227.4 643.7 710.7 789.0 STk & 0.0% 0.0% 30.0% 30.0% 30.0%
)& - & 243.4 287.7 723.9 790.9 869.3 BBl %
3 % 3 e Ao AiLAG 4R
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A i 65.3 75.4 87.6 95.6 111.9 EPS(7) 1.09 126 1.09  1.20 1.40
o 3 V8 A 4l 24.5 30.6 21.3 28.8 46.4 BVPS(1t) 406 480 9.05 9.88 10.86
T AL A 11 0.9 - - - PE(X) - - - - -
ARMEEH Bk -6.1 4.5 1.2 0.7 -0.9 PB(X) - - - - -
W4 7.9 7.6 4.7 3.1 2.1 P/FCF - - - - -
HF K - - - - - P/S - - - - -
VB ARG - - 0.1 0.1 0.1 EV/EBITDA - - - - -
BB KA T -25.0 -20.1 44.0 -83.4 49.0 CAGR(%) 13.6% 14.1% 19.3% 13.6% 14.1%
BEENTAENLART 65.3 98.9 159.0 38.6 204.4 PEG - - - - -
BHREDFENLRE -71.8 -132.8 2.2 -201.5 -148.2 ROIC/WACC 3.8 3.8 3.4 3.9 2.8
BEEDFEDALRT 3.6 29.9 110.7 -14.3 -21.6 REP - - - - -
FAABE: Wind FiR, ZREEFAELP AR
AWEBAE TR IEERAA RN . 14
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ESSENCE SECURITIES

2N 8] 37 MR 8 AR )

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

HFEER, KALAR P EIER LR T OIEAZTZ LT, H
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AR T A RO A 15

EREAFLRBERT
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ESSENCE SECURITIES NG F R RN ME B ER

B GERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
2ok 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 ik 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear#  0755-82558087 fanhg@essence.com.cn
2k 0755-82558045 menghl@essence.com.cn

ZAEEFA I F S

B

bk EI| A% E K iFd ki 2008 S+ B REKE 14 7 &

WL 518026

LA

Huhk: EHETHEAH R e KiE15895 kAR RARKELCE

Wk 25 200123

Fl -

Hunk: AT TERX RS THAKREB & 19 &

R4 100034
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