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ESSENCE SECURITIES

2015 % 01 A 28 H NI i
T 3% (600415.SH) RIS l
Al

PR RR— AR, AXTF, 48 wh#m EA-B
Z4F1B2R R F 4 # AL

6 /A B AFH 18.37 &,
mLE B AR AR HBRERISIE LT, LEMKILAFTCH gy (2015-01-27) 14.27 %,

EE G, WS EEN LW ESREERELH TS, &

o . . X i X5 ¥
SEWAT G THRE. #i. HFLR, EEI. FAUAPP.  — s e
WAZAAS, P A4 3600 AFET KRBT (FF ) 38,646.82
EEA (BAK) 2,721.61
moital, 4XF, Z4 T BR BHF&. AE 2014 &, Ly  AARE ETR) 2,721.61
12 AR HHEE R 4.88/14.69 7

Wy /e % SKUs 35 305 %, B3PV #4302 K5k, BH UV H2 75 A,
14 WSS 1540 (Rl Ebig K 25 30 45, 13 448 4 X 5 47 5000 Bt F

é” 7‘7) 5 é&Tﬁiﬁk?fﬂ%é\fi%gﬁ 150 12 (10 154 1), NS — R — P00
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m - EEAMAKRERN, ARFESFEHELA. 14 F 1
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BB R R AFFE, BRR HERFESFAREX 2| K. 50% . . .
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YL E/HEMEASE, B2R FEHTFERLAZAT ., Na Fldplbyy  FFRF: Wind i

AL LAT AL tbi 4 A 62, %83 B2R +&0 & sk —Far % M 3m 12M

KT ASTEAE LA TN TR, N TALELE LRSI, o stk & 10.08 69.92 96.12

I 14.79 120.84  156.78

KA AT

SAC #kiE 4 5 S1450511020030

] m%ﬁﬁ‘- . ﬁﬂ./i\'rﬁ g‘] 4’)6 I"LIJ Z%‘Z:'E)% /ri‘fi R zhanglong@essence.com.cn

021-68766113

AXRE

BE(BEHFT) 2012 2013 2014E 2015E 2016E
DD ON 3,611.8 3,654.7 3,980.6 4,657.4 6,621.4
%F)iH 707.0 707.5 364.1 715.6 1,637.8
Rk 5 (T) 0.26 0.26 0.13 0.26 0.60
B () 3.03 3.19 3.28 3.44 3.80
B A At AL 2012 2013 2014E 2015E 2016E
WA & (1) 54.7 54.6 106.1 54.0 23.6
g A (4) 4.7 4.5 4.3 4.1 3.7
XA & 19.6% 19.4% 9.1% 15.4% 24.7%
B R A 8.6% 8.1% 4.1% 7.7% 15.8%
BT B3 & 0.7% 0.7% 0.4% 0.7% 1.7%
ROIC 11.6% 9.7% 6.0% 12.0% 16.0%
HIEAN: Wind FH, 215 5EFBFE 7o F A
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B B AR ) T o %,

NGNS S AT A, A E 51551 A 26 B R ARIETLZME XA MR
28] RAE IR A A TR 8] A7 B RAR B IR 8 0 RIE A A T8 KRB
AR K R PR P A E A TR AR G 4 REITT KA (SMET Y
WA S MR AN BRERA, XHEMTHRXA L. B A KT
£ RABRGFBKIEEZT DN, EHEAANELTH 4R (RREY4
), ZATHLEETLHRY 1800 FF, L RILY 20.6 7 ),

X&MyeR “AR7 BN SELTIY. N8 T 2014 FescR b
X7 FE, HBEENISELTY, AREIFTLTHETFTEH S M EH 4
LT, LEWIRIEH Y CRETZ, AR E M LE B
ZAREKRLFE LS, Q20T BT R THRE. Bix. BIFLE. AL
XAF F# APP. BMEFHF, EFHH 3600 &2Fk T Ak b, L
LWy R B B AT R X B WYy, TR THE p AR RE, MR RAE
A, BB AR T S Tl AT R AN G Y, Shd L MR X
P B X . WAAERR 3 B 54, A4ER A A 10 F-100 7 /4,
Foh, XY R PRI E AR, RE XL TG EH R
Hoe, 6L LM hs, XL HFER AL E RRIEES LT,
BT BB 2E P HENEFTHTHE, @R EE. BT PO SEHIR 25
H, BINET R ORIRS TR BKIES, BRET T SETIKE LT 5.

&3tal, #XF, Z4FBR wHFE&. LM 2014 FB5 o)
Ak, BINRE) 22 R EFRBRETN, BAELHELTH 4 £ (15 F4F
21974100 %), KE 2014 )k, & WAL SKUs 4 305 %, B¥ PV 3% 302
Zk, BHUVA0FA, 145FRBEZTHT 1510 (FLg R 304,
1BEEZIHH000 $7), KFTARREIHM 1501 (1044 1E). £k
Fx NG FTY, RiEBHRE, @d k. . ZREELFHXHH
BHN5TY, FERAEELFRIEE ) THELSS LW 4L, #
HE—AALL BTHAGS, ABERHALE, KEXTASRS, B2
SE. BEARNTHRTS, FEEHB LA, BAFZE, LLMEN T
RO FE, LT HEAFTILE DR R KFS

C——% EEAKERN, ARFESFIRXREA 4511 A 188, ‘X

S G EXABE, ABEA “LAXKREZFE PREEE SRk
&, BFRRHBRESAREXL@ETF. FTELRLENEFAS»FTLT “X
B X, LHEFEFNG G KK, R, N&BIIEFAL, 4
R EAK LTI I E T E R BRMEAE, KRR TR RIBE AU X,
BEALL M T XF WA RN T TP PARLLERT B4,
e ALK ERFTTORM LAY, RRKESCREA K u s
5 o

W E/FEMEESE, B2R FEHNFELAEAD. B A2 & 5 byl dAr 429
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2 F AR T B,

TFHFR, APaFEFERAAR—RERTH M ZTH. —K60FZH. =X 46 7%
s WX 108 7 7 AKX 64 7 7 LERET G 42 7 7 A B IR A& = A4+ 5
75 F Fro BAVME, B EMEME 491 1250, H-EHT L 5FE. £
FRTP LA L QG 5 EAEMALLY 478 12T, 48 Ph B AT 1A 400 12 74,
EEEA 20%, 8 H Ay MEL L AT AL LA A 42, F &3] B2R
FEEITHEA—TFTHFELETAZTELAZ LR ZATG TR, A& T/
B Bk,

BIEBATMN, £F “EAB R PHRRARLUKEL TMALFNE
AT N8 CARET BRI AT R HSME TR, XM B2RR KF&F
SR EZAMR R . KAVAA, KIBOR s LS BIFT 5 Kgbs
WAs, W5-#HARBIENEARTHOARTHAR, raAFELF "—F—
% SESRFEBRLA, FTARKT WAL, RNYEHNE 1416 F EPS
A 013 7Ts 0.26 T 0.60 /T, HATEM TR PE 4 109 45, 55 4% 24 4%, 4T
“EN-B” 4R
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ESSENCE SECURITIES NG S NN
W %48 & TR B Fa Ak A $ 3L % (2015 4 01 A 27 B)
A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
CE X ON 3,611.8  3,654.7  3,980.6  4,657.4 66214 AR
BB AR A 1,888.6 1,815.9 2,109.0 2,328.0 3,042.0 FEAP K 6.3% 12% 8.9% 17.0% 42.2%
B AR 155.5 155.7 179.0 214.0 298.0 TAAE K E 7.0% 2.3% -43.2% 70.2% 125.3%
R 155.2 110.8 131.0 158.0 218.0 A KK 9.4%  0.1% -48.5% 96.5% 128.9%
3L 90 331.7 446.9 497.0 582.0 807.0 EBITDA 3§ K 5 6.8% -1.7% -7.9% 26.2% 52.8%
%% R 202.7 226.3 537.0 564.0 451.0 EBIT 3§ K% 43% 4.0% -7.8% 37.3% 69.2%
T RALIR K 1.4 -1.2 1.0 5.0 6.0 NOPLAT 3K # 57% 3.1% -8.6% 41.2% 70.3%
Ao SR E A E B B B B . BRFAERE 23.0% 49.1% -29.7% 27.6% -35.9%
F R AL E 29.9 27.4 - 80.0 220.0 BRFIERE 56% 10.1% 2.8% 4.4% 10.3%
& kA iE 906.6 927.7 526.6 896.4 2,019.4
Ao A sh Al 28.8 15.7 -37.0 40.0 109.0 IRCES
18R 935.4 943.4 489.6 936.4 2,128.4 ERES 47.7% 50.3% 47.0% 50.0% 54.1%
R 227.0 235.7 125.4 220.0 489.5 Bk A i 25.1% 25.4% 13.2% 19.2% 30.5%
%A1 707.0 707.5 364.1 715.6 1,637.8 A iE % 19.6% 19.4% 9.1% 15.4% 24.7%
EBITDA/ & Jk N 46.3% 45.0% 38.1% 41.1% 44.1%
K= Rtik SEIVEETION 30.7% 31.6% 26.7% 31.4% 37.3%
2012 2013 2014E 2015E 2016E BEHR
i 1,303.3 1,011.9 318.5 372.6 3,417.9 ) 7 3¢ 7 R e R A 484 506 501 402 265
BB AR ) ) ; ; - RFHELITAR R -197 17 -7 -25 -39
Rk 159.8 160.4 199.2 212.1 375.6  WAETIAHERHK 745 879 719 698 717
oR . - - - - RROIREBR R A 16 16 16 16 16
AT R AR 21.7 16.0 1,038.2 226.1 498.7 TR 4 R S 524 704 564 581 558
B 5,432.1 8,867.8 3,613.9  11,409.6 9,120.4 SR 1,814 2,086 1,902 1,647 1,358
FAR F 479.9 385.7 288.5 384.7 353.0 JR T AP 2 RE 804 1,091 1,021 820 530
AL B A gk R - - 33.3 11.1 14.8
BA RSB ; ; - - - BEEERE
KRR AR 870.1 1,517.0 1,517.0 1,517.0 1,517.0 ROE 86% 81% 4.1% 7.7% 15.8%
P R 361.2 616.5 616.5 616.5 616.5 ROA 3.9% 29% 2.0% 29% 6.5%
B &% 4,566.5 5,706.3 5,372.5 5,038.8 4,705.1 ROIC 11.6% 9.7% 6.0% 12.0% 16.0%
EATAR 833.8 271.2 271.2 271.2 271.2 ®AE
K K 3,974.1 4,142.9 4,024.1 3,905.3 3,786.5 L RN LIRS 43% 3.0% 33% 3.4% 3.3%
U | A 278.9 1,374.8 699.0 665.1 661.1 B F 9.2% 12.2% 12.5% 12.5% 12.2%
G| 18,281.3  24,070.3 17,9919 24,630.2 25,337.8 W49 R % 56% 6.2% 135% 12.1%  6.8%
I 4 983.2 4,231.0 344.9 1,009.2 - EX SR IN 19.1% 21.5% 29.3% 28.0% 22.3%
LA R 3K 1,674.9 1,778.9  2,051.0  2,251.5 3,392.6 B A
JLAT 2 . B, - - . & AT E 54.8% 62.2% 48.0% 60.4% 57.5%
H A 5t 5,746.6 5,975.7 4,921.3 8,786.5 9,576.4 RATAR 1k 121.3% 164.6% 92.4% 152.2% 135.3%
KA 300.0 1,042.0 - 1,289.0 - AR 0.88 087 075 105 1.06
HA AR 1,314.0 1,945.7 1,324.7 1,528.2 1,599.5 B 023 013 025 010 0.36
R $=) 10,018.7  14,973.4 8,641.9 14,864.4  14,568.5 AR 2 547 510 198 259 548
B AR E 17.2 416.2 416.4 417.0 418.0 2 fg iR
JE A 2,721.6 2,721.6 2,721.6 2,721.6 2,721.6 DPS(11) 010 010 0.05 0.10 0.23
B A 5,523.9 5,959.2 6,212.1 6,627.2 7,629.7 DI R 38.5% 38.5% 39.7% 38.9% 39.0%
BARE 8,262.6 9,097.0 9,350.0 9,765.8  10,769.3 BB % 0.7% 0.7% 0.4% 0.7%  1.7%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 708.4 707.7 364.1 715.6 1,637.8 EPS(7) 026 026 0.13 026 0.60
e 37 18 o 4 682.6 582.8 4525 4525 4525 BVPS(7) 303 319 328 344  3.80
R BAL A A 1.4 -1.2 - - - PE(X) 547 546 106.1 540 236
NAMEE S H % . . - - - PB(X) 4.7 45 4.3 41 3.7
M 47 A 241.0 262.0 537.0 564.0 451.0 PIFCF 55.9 414 -31.6 129.7 105
BHEB K -44.9 274 - -80.0 -220.0 P/S 10.7  10.6 9.7 8.3 5.8
VAR F 1.4 0.3 0.2 0.7 1.0 EV/EBITDA 1.2 125 257 215 123
e R -987.0  -3,736.3 41623  -2,989.9 3,824.8 CAGR(%) 0.4% 32.3% -17.4% 0.4% 32.3%
BREHFEAERE 1,938.8 -325.6 5516.1  -1,337.1 6,147.2 PEG 147.3 1.7  -61 1456 0.7
BFEHNTENERE -1,565.4  -2,927.7 -33.3 102.2 216.3 ROIC/WACC 1.1 0.9 0.6 1.2 15
BREEHEAERE -1,104.4 2,895.7  -6,176.2 1,289.0  -3,318.1 REP 1.9 1.6 7.3 3.0 3.0
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 4
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2 F AR T B,

L A R0

&R L&

FEAN—R kR 6 A G F R FA LR 300 354k 15% 04 L

Rk 6 AN A 93 FMCER F A kP IR 300 35 44 5% £ 15%;

FE— Kk 6 AN A9 FOKE F 5P R 300 35 4069 LA AR £-5% F 5%
BAF—AR K 6 ANA T £ %5 PR 300 45 4 5% £ 15%);

Fh— kR 6 AT AF %S PR 300 354 15% 4 L ;

i

A —EF R, Rk6ARZFWEFGEH ) TH TR 300 3580550
B —# &M, k&6 4ABIIKE LRk KT PiE 300 35 2k ;

B 5T ER

KA B, KALR P EHIERLHART GIELARLTFZ I TAE, HBAL
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR #4594 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
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ESSENCE SECURITIES I E) B3RS N T R,

B GEERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
72k 021-68766067 liangtao@essence.com.cn
& E 021-68765237 lingjie@essence.com.cn
&3 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn

TR A =41 010-59113570 wenpeng@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 Jossk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
sear# 0755-82558087 fanhg@essence.com.cn
F 2k 0755-82558045 menghl@essence.com.cn
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B

ok FI| A% E K ifd ki 2008 5+ B REKE 14 7 &

R 518026

L

Hupk: LHETHAHR L RELIS8IF KARF &M AELCE

uR 25 : 200123

Fl -

Hupk: AFTERX RS THAKREB & 19 &

R4 100034
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