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ESSENCE SECURITIES
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2015 4 01 A 06 B

L4445 % (000550.S7)

12 A5 ERFH, BHLALE AT

w12 A 452 30792 4%, Rk 55.58%, M. 23 % 2014 4 12
A48 % 30792 4%, FEIgK 55.58%, B, 2014 A E4F A
27.59 7 4, FILIGK 19.94%, BAZ4EF LT 2014 5 26 7 45
&9 B A%

mIBE SUV = JMC F &4 XM K. 12 A4 Mt , BFL2IN
R EA4EF 7935 45, R WG 34.15%, FRELIE 4.17%; JMC &iF %
452 13146 4B, R b3g 89.34%, FRELIE 3.94%; JMC & F45% 7338
i, B Eb¥E 48.75%, IRELIE 14.66%; IR AL SUV 4K % 2371 4%, [ rbig
21.47%, FREL¥E 12.85%, 2014 45455 % U SUV 4 26708 4,
B Eb3g 102.46%; JMC JuhfF 452 106582 4%, [ k3% 33.33%.
A FH KRB EZTRHE . RMNTATRA IRPE S350 A Fh#%
R EFENFSE LS, RSN SUV £ R4 3 4 2015 FHH &
XK, BRERAHNERZHEHEE IVIEHAFE, FRAHBAX
TR E, AvSma T LA RREEMNE R IR REE
78 R 3G K Ay 8] bk 4y 52 JLE & 69 38 KIRBHRIE

A& 43 SUV fo MPV £ & 84§ 7 FRBE B KA L3 4245 50 0f
SUV #7 £ & Everest #= MPV #7 % A Tourneo custom ¥ F A~ L7,
HEARE N SUV A2 MPV 2897 % & 3§ K69 AR, 52 ILAR T 69 #4H —
KRR FH, A kg KRp Kk,

BEFEBL FNAZTIFE, 6 AA BARN 42 0o RN F)
2014 £-2015 F 69 M ABg ik 5] A 19.1%. 20.2%. 28.2%, 4 #)i

2> 3] R AR

IE R GARE l

4
BH#E FENA
BHIFR
6 /™A B A4 42.00 7T,
&# (2015-01-06) 35.60 7,
LR &
ETE (BF L) 28,770.92
RBTE (7 L) 17,244.68
EEA (BFK) 863.21
RBEA (F7FK) 517.39
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AL 5T

SAC # ik # % % S1450514030004

linfan@essence.com.cn

AXRE
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) . R ERA ESIRF AL 2014-12-12
¥ig oA A 23.2%. 33.2%. 36.3%, 4 FEAN-A 9IRFTIEL, 6 &K
ANABARMA A2 4, /A% F 2015 # 134209 sh 5T A F., TAAE BUEHRE AT AR 2010-10-26
_ ) - o 2 sk B EFE: AR E 3

mARRT: METEREBRT AN FAAERR) RATRE. 0 ’

HE(BF ) 2012 2013 2014E 2015E 2016E lé’ﬁi *é’%” MA% TS 201008-25
ETR N 17,4747 20,889.7 24,879.6 29,9053  38,338.6 IR B TR TR

F)iH 1,516.9 1,698.2 2,091.4 2,786.7 3,799.3 LT

HE RN 3 () 1.76 1.97 2.42 3.23 4.40

FRAR () 9.36 10.63 12.09 14.03 16.67

BA FatEAE 2012 2013 2014E 2015E 2016E

WA & (1) 18.7 16.7 13.6 10.2 7.5

g (1) 3.5 3.1 2.7 2.4 2.0

b ¥ PR 8.7% 8.1% 8.4% 9.3% 9.9%

B R A 18.8% 18.5% 20.0% 23.0% 26.4%

& o 38 & 2.1% 2.4% 2.9% 3.9% 5.3%

ROIC 68.3% 58.4% 82.1% 90.6% 490.6%

HIEAN: Wind FH, 215 5EFBFE 7o F A
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ESSENCE SECURITIES NI 1 S R
W54 AT B F A HIEIC X (201541 A 6 1)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
=D SN 17.474.7 20,889.7 24,879.6 29,9053  38,338.6 AR
BB AR A 13,107.6  15,523.1 18,9085 22,429.0  28,370.6 BRI K F 0.1% 195% 19.1% 20.2% 28.2%
ERIX A 506.7 614.4 729.0 873.2 1,123.3 TAAE K E -15.4%  2.1% 35.3% 34.6% 38.4%
g R 1,117.0 1,443.4 1,716.7 2,012.6 2,626.2 ARG K & -18.9% 12.0% 23.2% 33.2% 36.3%
B 1,236.8 1,699.5 1,194.2 1,435.5 1,840.3 EBITDA 3% K % -13.9%  7.4% 33.6% 30.1% 34.6%
W 4% A -204.6 -197.3 0.7 . ) EBIT 3k % -18.7%  2.9% 52.5% 34.6% 38.4%
LR TR ES 2.8 65.6 20.0 20.0 20.0 NOPLAT 3K # 26.1% 12.9% 42.0% 34.6% 38.4%
RERAY W R R 7.0 0.1 2.0 -1.4 0.3 BRIAGKE 31.9% 12% 21.9% -74.4% -74.3%
FF ALK H 1.8 12.4 60.0 60.0 60.0 FREERE 10.3% 12.1% 13.7% 16.1% 18.9%
2 A A1 78 1,717.2 1,753.5 2,3725 3,193.6 44185
et Ak Sh R X 178.0 173.6 149.8 167.2 163.5 IRCES
A& 1,895.2 1,927.1 2,522.3 3,360.8 4,582.0 EFES 25.0% 25.7% 24.0% 25.0% 26.0%
WP AR 355.4 209.6 428.8 571.3 778.9 ERIZ P 9.8% 84% 9.5% 10.7% 11.5%
%A 1,516.9 1,698.2 2,091.4 2,786.7 3,799.3 i AREES 87% 81% 84% 93% 9.9%
EBITDA/ & Jk N 10.9% 9.8% 10.9% 11.9% 12.4%
FERER EBIT/# e A 8.7% 7.4% 95% 10.7% 11.5%
2012 2013 2014E 2015E 2016E BEHR
Ll 5,559.7 6,480.0 7,239.5  11,085.8  13,919.2 B) 2 7 A 4 R 4 47 57 60 46 33
RHHARA & 0.3 0.5 0.3 0.4 0.4 FAE WA R A -36 -44 -41 -40 -40
B RIR R 388.8 501.9 428.3 776.2 761.6 AT R 169 161 155 165 171
Yo & 688.6 951.0 1,064.2 1,451.2 1,662.7 JOMCRK KR 4 R S 7 8 7 7 7
AT IR 136.5 323.5 246.9 379.9 449.2 AR # R 3 24 25 26 25 25
b 1,194.8 1,745.9 1,806.8 2,346.3 2,973.2 BT R 257 255 242 232 221
FA R F 436.0 282.9 248.1 322.3 284.4 PR T A 4 RE 43 41 39 22 4
BA RSB ; ; - - - BEERE
KRR AR 22.3 34.7 34.7 34.7 34.7 ROE 18.8% 18.5% 20.0% 23.0% 26.4%
FR S W - . - - - ROA 11.7% 10.4% 12.4% 12.8% 15.1%
B &5~ 2,302.1 4,288.1 3,965.7 3,643.3 3,320.9 ROIC 68.3% 58.4% 82.1% 90.6% 490.6%
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% 6.9% 6.7% 6.9%
H AL R K 262.5 390.5 360.4 367.5 372.8 ERE MR 7.1% 81% 4.8% 4.8% 4.8%
#EE| 13,111.4 16,483.7 16,851.9 21,836.8  25,180.5 W49 A % -12% -0.9% 0.0% 0.0% 0.0%
I S5 - - - - - ES iR IEON 12.3% 14.1% 11.7% 11.5% 11.7%
LA R 3K 43282 63532 56589  83880.0 9,765.8 B A
LAt B . . . - - e 37.5% 44.3% 38.1% 44.5% 42.8%
H A7 KAk 385.1 676.3 534.3 612.3 776.9 AR AL Pl 60.1% 79.6% 61.5% 80.3% 74.9%
B PE 5.8 5.2 . . . AR 178 146 178 172  1.90
RO AR 203.0 272.2 222.7 232.6 2425 B 153 121 149 148 162
L% $31) 4,922.1 7,306.9 6,415.9 9,724.9  10,785.2 A B AR BEAE 7.39  -7.893,390.29
DX 3% %-E- 106.4 B 21 4.9 8.7 DT T o
JE A 863.2 863.2 863.2 863.2 863.2 DPS(11) 070 079 097 129 176
G A 7,219.6 8,313.6 9,570.7 11,2438 13,5234 DI R 39.8% 40.2% 39.9% 40.0% 40.0%
B A 8,189.3 9,176.9  10,436.0 12,1119  14,395.3 B O % 21%  24% 29% 3.9% 53%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 1,539.8 17175 2,091.4 2.786.7 3,799.3 EPS(70) 176 197 242 323  4.40
ho A7 V8 Ao p AR 385.8 481.9 350.2 350.2 350.2 BVPS(1) 9.36 10.63 12.09 14.03 16.67
R RAL A A 2.8 65.6 - - - PE(X) 18.7 16.7 13.6  10.2 7.5
NAMA RSNk 7.0 0.1 2.0 -1.4 0.3 PB(X) 35 3.1 2.7 2.4 2.0
W 4% -204.6 -197.3 0.7 - - P/FCF 302 171 182 5.7 6.5
Fea S -1.8 -12.4 -60.0 -60.0 -60.0 P/S 1.6 1.4 1.1 1.0 0.7
VAR F 22.9 19.3 2.1 2.8 3.8 EV/EBITDA 5.2 7.4 7.7 4.8 3.0
BEREHED 100.0 1,458.1 -838.3 1,815.3 200.9 CAGR(%) 21.9% 30.3% 3.3% 21.9% 30.3%
BEEHFEALLHE 2,266.0  3,146.6 15481  4,8936  4,2945  PEG 0.9 0.6 41 0.5 0.3
BERENFENERE -1,3145  -1,170.9 60.4 59.8 60.0 ROIC/WACC 6.5 5.6 7.8 8.6  46.7
BREFHSEALRE -776.7  -1,055.4 -849.0  -1,107.1  -1,521.1 REP 0.6 1.1 0.9 2.7 1.6
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2



|:| RIBUES

ESSENCE SECURITIES

28] AR AE

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

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
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B GERAA

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
S 010-59113572 liukaiz@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
JA % 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
2k 0755-82558045 menghl@essence.com.cn
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