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ESSENCE SECURITIES
2015 % 01 A 16 H NI i
£ £p e (300032.S2) R G
. ) . Hf B
Y&k, iz A s R mE#FA EAA
WA TRIE 430%~460%, BHEAL, BERE: 2 A E LTI BHIFX
430%~460%, A FFF)H 1.1242~11912, B FTH AL, LwEESE 6 AH BARH 38.75 &

A8 9600 7 ~1.01 12, FhkHH k%, oA iEEvgEE 7000 7 VA B# (2015-01-15) 21.55 7,
L+, gk soo%uj—_ F NG AL SR P IFTE T, M

X5 ¥
Lkl g EE R EFEAEAS 9000 TAL, TE2RRTFER  swam (5ro) 7,283.25
iphone6 &AL A A TT#k, 355508, REHEE. REFTE (BFR) 5,777.50
WAk T RSO BT R AR, A AR /A\a,ima SR @) 337.97
i A : o 2 B e 268.10
RRSA: K, HBAERT -ABRERE G, ARFELE 12 ~AHARRE 12.70/24.45 7,

ARMH L=, WEFKERAALHE, 5]%&%7’:5[7#]%&&5}6
ZRH; LD, NEAEMLSBERI, AAEAKNL sy JRIED
ARG RAEF T &R E, Xy AVERMNIET RBLIET HLF SN - EFTBE - P00
R ERVGHERRL, 5F—FRI LG THERE: ALgF, 59%
N ész% LB NP, —FEFERSBBETRE R, A —F AR 2%
4%;}%r7i@i< TRt 8) 2015 53 R E S B iAok 3240 A A1, T
fﬁ*} Fa P XA24AE, REERBFFEP THITFHE. ERLFE5H L A%
2014-01 2014-05 2014-09 2015-01
KRB AVEAA TR, 2015 S AEKF I 44 12, R 2015
1645 PR, #BATERY =%, BEFRMRAMIL G LE, 5 78 W
TEP SN Y EE Y FYIES Y ¥ ke E T
W FAB 9 E AR, B R R EFA DS HANN . mama  7er 10 283
FREA ZERLEP . SR EPAF—FE T REELEE R

. i . o R 5T
BRAE, 8 A SR ALA AT R AR TR A . RS AE T 14-15 SAC kit % % : 51450514:)]30002
AR A L1810 A 4410 7 (14 5 f # A&, 15 &4 4 e e Te0103
F5%), & 14, 15 # EPS 24 0.42. 1.55 7T, 4 FEN-AF4, BRiE 2 I

] ] SAC #biE4 % 5 S1450514080002

:f’ VA 15 % 25 4%4#{%1, Xj'ffl ;Tg —H 7}‘5‘”{{]‘ 38.75 fLo shaojie@essence.com.cn

#RE M I H I
BT et B R SAC it 4% % S1450514060005

zhengzx@essence.com.cn
021-68763580

BE(BEF L) 2012 2013 2014E 2015E 2016E 8 XA E

DD ON 317.7 445.9 977.5 3,893.6 5,646.1 ARIE B, A RBH 2014-09-12
A 28.8 21.2 118.5 443.8 657.7 Lk EHHK, EMTEER  2014-0825
F R (L) 0.09 0.06 0.42 1.55 2.30 e

FRAR () 2.44 2.46 3.14 4.20 5.91 SR A . TEE 20140715
BA At AE 2012 2013 2014E 2015E 2016E Ak 535 5,

WA E(12) 253.1 344.2 51.9 13.9 9.4

g (1) 8.8 8.8 6.9 5.1 3.6

b ¥ PR 9.1% 4.7% 12.1% 11.4% 11.6%

B R A 3.1% 1.1% 11.3% 34.2% 38.1%

BT B3 & 0.2% 0.0% 0.9% 2.3% 2.8%

ROIC 5.5% 0.2% 11.4% 31.3% 19.2%

HIEAT: Wind FH, &1 IEFBFE P 7 A

AARE B TR R A 1
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ESSENCE SECURITIES NN & oy A
W %48 & TR B Fea Ak A $ 30 % (2015 4 01 A 16 B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
EEI2 N 317.7 445.9 9775  3,893.6 56461  AKHE
R A R A 237.8 347.1 650.0 2,608.7 3,811.1 TP AR E 15.2% 40.4% 119.2% 298.3% 45.0%
ERIX A 1.7 1.3 45 17.0 22.5 R UREE S -42.2% -117.7% -2,718.8 307.9% 54.5%
g R 75 8.2 18.9 79.3 109.1 ARG K& -29.8% -26.5% 460.2% 274.3% 48.2%
EREA 48.4 77.6 157.0 593.0 803.4 EBITDA 3% K # -28.0% -22.8% 490.4% 260.2% 50.2%
W 4% A -8.3 6.7 13.7 66.8 85.3 EBIT 3§ K% -48.7% -90.6% 7,665.8 315.5% 51.4%
LR REEES 35 11.2 5.8 6.8 7.9 NOPLAT 3K # -49.7% -93.1% 9,914.9 320.8% 53.3%
Ao SR E A E B B B N - BRFAERE 138.7% 39.9% 52.9% 149.5% -15.0%
FF ALK H 0.5 1.3 0.6 0.8 0.9 FREERE 6.4% 1.7% 6.0% 29.5% 39.5%
& A1 27.7 -4.9 128.2 522.9 807.6
e A SR A & 5.0 21.3 10.0 12.1 145  #HAR
)8R 32.6 16.5 138.2 535.0 822.1 kS 25.2% 22.2% 33.5% 33.0% 32.5%
BT AEHL 5.6 6.5 30.4 112.3 164.4 R P ES 8.7% -1.1% 13.1% 13.4% 14.3%
%A A 28.8 21.2 118.5 443.8 657.7 )8 9.1% 4.7% 12.1% 11.4% 11.6%
EBITDA/ & Jk N 12.8% 7.0% 19.0% 17.2% 17.8%
KEREER EBIT/# e A 6.1% 0.4% 14.5% 15.1% 15.8%
2012 2013 2014E 2015E 2016E BEHR
Ll 310.6 69.1 78.2 1,557.4 451.7 B) & 7 A 4 K 4 127 168 139 50 44
T AR T - - - - - B E AR A R A 191 174 164 156 152
Bk B 1055 163.7 397.7 18768 14394  AIHEFAHEREHK 762 433 269 308 293
R &2 6.5 7.8 69.0 181.1 147.7  FORIRSUR R A 103 109 103 105 106
FAH R 25.7 31.6 111.0 444.6 314.2 AR # R 3 101 101 81 86 85
B 102.2 147.7 291.8 1,573.3 1,108.4 MR R R 1,151 981 583 397 364
R K 46.3 56.8 36.9 46.7 46.8 JR T AP 2 RE 560 674 454 241 219
TR R AR A gk KT 0.1 0.1 0.1 0.1 0.1
BA RSB ; ; - - - BEERE
KRR AR 18.2 19.5 19.5 19.5 19.5 ROE 31% 1.1% 11.3% 34.2% 38.1%
FF S R . - - - - ROA 24% 0.8% 57% 63% 14.0%
i 115.3 301.7 451.4 627.5 753.6 ROIC 55% 0.2% 11.4% 31.3% 19.2%
EATAR 348.8 325.6 297.9 250.7 287.5 ®AE
i 35.0 82.2 80.9 79.6 78.3 RN gLES 23% 1.8% 1.9% 2.0% 1.9%
EROE AN kS 15.2% 17.4% 16.1% 15.2% 14.2%
#EE| 1,142.1 1,287.4 1,881.1 6,707.6 4,698.0 W49 R % 26% 15% 14% 1.7% 15%
RIS 80.3 139.9 391.7 1,565.5 1,820.1 ES (- E 2 EN 15.0% 20.7% 19.4% 19.0% 17.7%
LA R 3K 83.1 116.4 2325  1,194.2 899.7 B A
FAt 2y 7.0 9.6 71 82.4 54.6 W RARF 22.5% 30.1% 49.3% 81.6% 63.3%
i 7k R €74 29.0% 43.0% 97.1% 442.6% 172.4%
KA 70.0 82.5 266.6 2,521.3 114.5 AR 319 161 150 193 123
HAeAE R AR R A 2.64 111 1.05 139 084
5t AR 257.0 387.0 926.9 5,471.4 2,973.5 AR 2 232 027 1035 8.83 1047
B AR S 60.0 68.5 57.7 36.6 36.6 2 dg iR
JE A 142.7 285.4 285.4 285.4 285.4 DPS(11) 0.04 - 019 049 059
B A 682.3 546.5 611.1 914.1 1,402.5 DI R 49.6%  0.0% 455% 31.7% 25.7%
BARE 885.0 900.4 954.2 1,236.1 1,724.5 BB % 0.2% 0.0% 0.9% 2.3%  2.8%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 27.1 9.9 118.5 4438 657.7 EPS(70) 0.09 006 042 155 230
o 78 Ao AR 23.3 32.7 435 78.3 110.7 BVPS(1) 244 246 314 420 591
R BAL A A 35 11.2 - - - PE(X) 253.1 3442 519 139 9.4
NAMEE S H % - - - - - PB(X) 8.8 8.8 6.9 5.1 3.6
W 4% -7.0 6.4 13.7 66.8 85.3 P/FCF -32.3 -39.5 158.6 3.7 6.6
Fed S 0.5 -1.3 -0.6 0.8 0.9 P/S 229 163 6.3 1.6 1.1
VAR F -1.7 -11.2 -10.8 211 - EV/EBITDA 655 157.1 364  13.0 7.6
e R -98.4 -106.8 -359.8  -2,103.5 719.7 CAGR(%) 149.9% 304.3% 38.0% 149.9% 304.3%
BREHFEAERE 2.3 -17.2 -195.4  -1,536.6 1,572.4 PEG 1.7 1.1 1.4 0.1 -
BEREHNZENERT -474.0 -224.1 -163.7 -205.2 271.3 ROIC/WACC 1.4 - 2.9 8.1 5.0
BEFHSAEALLRE 174.3 50.9 368.2  3,221.0  -2,406.8 REP 27 1237 1.5 0.3 0.5
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2
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2 8] AR/ & A d

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

REBEL BRE FERS RN ER, KARLA T BIERLRET 9 FZHR
BRI FTAH, BT RETE AAIN AL N B A8 R0, &
PHEAZ & RBEFE L. AR EE LT, AR EIRZNE. SATERE
A AAILIRIE, I E A

B RN & AR HF R T 50 b 5 F 4449 5L

ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B b G- —FP AT X, AN S T ASHER RIE A X = . T AR R4
X B FHATHOHM, BRIEFEME. HTIFRAFET SN ENL, HEIEAFRIRE,
e RN B 8 P R .

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
A AEAT B IAAFNE) AIRE RALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B

FAT I F A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A

AREBAE TR IEFRH RN, 3

E2RERARSRBELT .
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ESSENCE SECURITIES &) PRS2 AL

B HEERAA

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

TR A M, 010-59113570 wenpeng@essence.com.cn
X1 B 010-59113572 liukai2@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 Joksk 0755-82558059 shencx@essence.com.cn
ik S 0755-82558073 huzhen@essence.com.cn
sear 0755-82558087 fanhg@essence.com.cn
F2ak  0755-82558045 menghl@essence.com.cn
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