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ESSENCE SECURITIES
2015 4 01 A 21 H 28] PR
TR %E (000550.S7) R l
*£
FHRLGATH, HA 2015 5k KA P
m2014 FRNFeB A B DR TG 22.3%F 24.4%, BRI & n%E BHIER
2014 F £ PPN 2554 1L, R reigkK 22.3%, & F EAMNZ AT 19.1% 6 /A B AFH 42.00 7
BTRA, I 2111070, FIIgK 24.4%, & FHMIAT 232% gy (2015-01-20) 37.50
. AP wEEEETIMRAN T441L 7, B, 221%, £ e
A 5.812 0, FHLIEK 31.5%. ARFAL. ST (FAA) 3237053
RBTE (7 L) 19,402.20
mELSPPNIE R B LA EH R TR, FHENE S A5 2014 ERE (TR 863.21
G LI AA R 8%, 522013 F4E 013 ANE &, FHEEF TS ﬁwigfw /“”9
. , X |8 21.39/39.30 =«
R AT 2014 £ s A (28 FUTANB) 3K 2320% £ 5.8 ARGEER &
12700 AN E) 2014 4% b A & 7.3%, #2013 & TFH 1.1 NG H 5. Bt A AL

TR — R — 300
B ER LTRSS RBEFHEEHHE KRNI LB K, & 1%
F (1) #EER SUV 2 MPV a5 77 3 535K AR, & EFIRE 4%
sehf SUV F A fa s F 45 L4845 i SUV #7 £ Everest. MPV -
# £ Tourneo custom, 452 A ZAAH; (2) B R A A E5&H 5 209

WE IV HAARRE, FRARKTIRE, A BmBEFRREOHT AL AWE AR AR
WA RN B0 K. A 2015 F RN EAE DR Bl A Wind
¥x, #AEERTRR 2RI, % ™ &Y 12M

o stk & 21.56 -4.24 -11.56
AR & 21.95 34.12 45.24

BEFEN: ENAZTIFR, 6 4NH B ARH 42.00 T, HATEAN

- ik s . AL 2 AT
3] 2014 4-2016 4 69M N3G ik % 22.3%. 25.3%F= 30.0% (/R ¥k A o te 45 S1450514030004
A # 19.1%. 20.2%. 28.2%), Lif 2014 £§-2016 <49 44) i35 linfan@essence.com.cn

021-68765916

i& 7y 24.4%.34.1%%= 37.0% ()7 3§ i 5 %) # 23.2%.33.2%.36.3%) ,
U F A KRS, 6 AN A B AR 42.00 T, A8 % F 2015 4 ARXRE

. X 12 A4 2R, B TR 2015-01-06
13 83 & F &4 PUA i
B R E R I k4 2014-12-12
mA R T HEFTEREYEERTRY,;, FHRERK)ERTRH. H¥K
AR E: IR AR 2010-10-26

HE(BF ) 2012 2013 2014E 2015E 2016E BA A HE: THRAES
ETR N 17,4747 20,889.7 25535.6 31,9961  41,594.9 FHEIF

b S b 1,516.9 1,698.2 2,108.3 2,827.3 3,873.6 IEEARE BABRAEYS 20100825
R E () 1.76 1.97 2.44 3.28 4.49 BAbg Bk AR E TP
HRAF(Z) 9.36 10.63 12.10 14.07 16.76 5t

BA FatEAE 2012 2013 2014E 2015E 2016E

WA & (1) 21.3 19.0 15.4 11.4 8.4

g (1) 4.0 3.5 3.1 2.7 2.2

- b=ES 8.7% 8.1% 8.3% 8.8% 9.3%

B R A 18.8% 18.5% 20.2% 23.3% 26.8%

BT B3 & 1.9% 2.1% 2.6% 3.5% 4.8%

ROIC 68.3% 58.4% 67.1% 88.4% 663.2%

HIEAN: Wind FH, 215 5EFBFE 7o F A
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ESSENCE SECURITIES UNEA R Ei- YD S g
W %48 & TR B Fa Ak A $IEIC % (2015 401 A 21 B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
=D SN 17.474.7 20,889.7 255356 31,996.1  41,594.9 AR
BB AR A 13,107.6  15,523.1 19,126.2 23,485.1  30,322.7 FAP NG RF 0.1% 195% 22.2% 25.3% 30.0%
B ALAL I 506.7 614.4 748.2 934.3 1,218.7 EAANE K F -15.4% 2.1% 5.7% 58.8% 39.4%
HER 1,117.0 1,443.4 1,782.4  2,175.7 2,786.9 ARG K & -18.9% 12.0% 24.1% 34.1% 37.0%
B 1,236.8 1,699.5 2,065.8 2,495.7 3,202.8 EBITDA 3% K % -13.9%  7.4% 8.2% 49.4% 35.2%
%% R -204.6 -197.3 0.7 . ) EBIT 3k % -18.7%  2.9% 19.2% 58.7% 39.4%
LR TR ES 2.8 65.6 20.0 20.0 20.0 NOPLAT 3K # 26.1% 12.9% 16.2% 59.0% 39.4%
RERAY W R R 7.0 0.1 2.0 -1.4 0.3 BRIAGKE 31.9% 1.2% 20.7% -81.4% -123.2%
FF ALK H 1.8 12.4 60.0 60.0 60.0 FREERE 10.3% 12.1% 13.8% 16.3% 19.2%
& kA 1,717.2 1,753.5 1,854.3 2,943.9 4,104.1
et Ak Sh R X 178.0 173.6 575.6 309.1 352.8 IRCES
LREE 1,895.2 1,927.1 2,429.9 3,253.0 4,456.9 EFES 25.0% 25.7% 25.1% 26.6% 27.1%
BT AEHL 355.4 209.6 319.5 422.9 579.4 R P ES 98% 84% 7.3% 9.2%  9.9%
%A 1,516.9 1,698.2 2,108.3 2,827.3 3,873.6 HA)E £ 87% 81% 83% 88% 9.3%
EBITDA/ & Jk N 10.9% 9.8% 86% 10.3% 10.7%
FERER EBIT/# e A 8.7% 7.4% 7.3% 92%  9.9%
2012 2013 2014E 2015E 2016E BEHR
i 5,559.7 6,480.0 72765 11,329.6  14,315.6 ) 7 5 7 R R A 47 57 58 43 30
RHHARA & 0.3 0.5 0.3 0.4 0.4 FAE WA R A -36 -44 -40 -39 -40
B RIR R 388.8 501.9 452.8 835.9 832.5 BT e R 169 161 151 159 164
B F T 688.6 951.0 1,117.4 1,573.8 1,804.6 MR AR R 3 R AL 7 8 7 7 7
AT IR 136.5 3235 253.5 402.8 483.3 TR 4 R S 24 25 25 24 25
b 1,194.8 1,745.9 1,847.7 2,501.0 3,184.5 BT R 257 255 237 222 209
FA R F 436.0 282.9 248.1 322.3 284.4 PR T A 4 RE 43 41 37 19 2
HAHEIMBA - - - - - HEDRE
KRR AR 22.3 34.7 34.7 34.7 34.7 ROE 18.8% 18.5% 20.2% 23.3% 26.8%
FR S W - . - - - ROA 11.7% 10.4% 12.4% 12.6% 14.9%
B &5~ 2,302.1 4,288.1 3,965.7 3,643.3 3,320.9 ROIC 68.3% 58.4% 67.1% 88.4% 663.2%
EATAR 1,837.2 861.0 861.0 861.0 861.0 ®AE
i 282.5 623.8 596.0 568.2 540.4 N QRS 6.4% 6.9% 7.0% 6.8% 6.7%
AR TS 262.5 390.5 360.4 367.5 372.8 FHEE MR 71% 81% 81% 7.8% 7.7%
#EE| 13,111.4  16,483.7 17,0141 22,4405  26,035.1 W49 A % -1.2% -09% 0.0% 0.0%  0.0%
I S5 - - - - - ES iR IEON 12.3% 14.1% 15.1% 14.6% 14.4%
B AT R K 4,328.2 6,353.2 5,797.2 9,426.4  10,502.3 B A
JLAT 2 . B, - - . & AR E 37.5% 44.3% 38.6% 45.9% 44.4%
H A7 KAk 385.1 676.3 548.0 635.0 815.7 AR AL Pl 60.1% 79.6% 62.9% 84.7% 79.9%
B PE 5.8 5.2 . . . AR 178 146 176 169  1.85
RO AR 203.0 272.2 222.7 232.6 242.5 B 153 121 147 144 157
L% $31) 4,922.1 7,306.9 6,567.9  10,294.0  11,560.5 A B AR A K -7.39  -7.892,650.00
DX 3% %-E- 106.4 B 21 4.9 8.8 DT T o
JE A 863.2 863.2 863.2 863.2 863.2 DPS(11) 070 079 097 131 179
G A 7,219.6 8,313.6 9,580.9 11,2784  13,602.6 DI R 39.8% 40.2% 39.9% 40.0% 40.0%
B A 8,189.3 9,176.9  10,446.2 12,1465  14,474.6 B O % 1.9% 21% 26% 35%  4.8%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 1.539.8 1.717.5 2.108.3 2.827.3 3.873.6 EPS(7) 176 197 244 328  4.49
e 37 18 o 4 385.8 481.9 350.2 350.2 350.2 BVPS(1) 9.36 10.63 12.10 14.07 16.76
R RAL A A 2.8 65.6 - - - PE(X) 21.3 190 154 11.4 8.4
NAMA RSNk 7.0 0.1 2.0 -1.4 0.3 PB(X) 4.0 35 3.1 2.7 2.2
M 47 A -204.6 -197.3 0.7 - - PIFCF 344 194 202 6.2 7.1
BHEB K -1.8 -12.4 -60.0 -60.0 -60.0 P/S 1.9 1.6 1.3 1.0 0.8
VAR F 22.9 19.3 2.1 2.8 3.9 EV/EBITDA 5.2 74 113 6.3 4.0
BEREHED 100.0 1,458.1 -811.5 1,997.7 308.8 CAGR(%) 225% 31.2% 3.5% 22.5% 31.2%
BEEHFENERE 2,266.0 3,146.6 1,591.8 5,116.6 4,476.8 PEG 1.0 0.6 4.4 0.5 0.3
BERENFENERE -1,3145  -1,170.9 60.4 59.8 60.0 ROIC/WACC 6.5 5.6 6.4 84 632
BREFHSEALRE -776.7  -1,055.4 -855.7  -1,123.3  -1,550.8 REP 0.6 1.1 1.3 46 2.3
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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

MWL E R, AARA P EIEA L2 THIEAZ TR R LTA, HR
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 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

AREBAE TR IEFRH RN, 3
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ESSENCE SECURITIES o8] e AR iT A A E

B HEERAA

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
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