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12 A% ERFM, 2015 F 4 857
% B A%

mi12 A45= 77136 4%, FlrbigK 22.82%, B, » 5% 2014 &
12 A& %452 77136 45, B LK 22.82%, 3R ELIE K 3.45%, AR FAH .
S g R4S 8887 45, Rl LK 13.72%, FRELIZK 1.42%; SUV 4%
2+ 61327 4%, R rbig K 47.89%, FRpL¥EEK 3.96%; A4 6922 4%,
B bk T 2k 48.78%, FRILIZK 1.69%. 2014 5 A S45 % 73.08 7 4%, [
Pofik 3.11%, E&AZ HS FA IR EF .

B3 LW E R RGBSR LG REHE K. 54 L7 £ 2 H2.
H9 #= H1 f2 12 A4y 6945 2 3L 8] 12259 45 (R L3 2.10%) . 2857
i (3RPLIE 27.26%) F= 6983 48 (FRrL3g 15.12%), & A48 LJF,
RaRBAARGFEF N RT 2014 5 L E A KA 2015 48 4T AR
¥o&E S, 2015 S8 A Coupe Cv H7. HS8 %37 £ 48 4k £,
P RAH 2 An b 4 3 KA 04

w2015 542 85 Z 44 T BARGIMBAE K, N &A% T 2015 F45 2 R
AFA 85 AR, RAVIAA FEFREMRAGH AR LKA B ARG E K. Bp
12 VA 2014 512 A AE = 7.7 77 45 A R0 410, 2015 S84 2
FAY 93 F ., ot BHFEE 2014 5 L £ R I HAE S Fa A AT £
A2, KA F4 AT 95 7 42 KL E F 44,

BEFED: ZA-ABRFIFE, L6 AH BAFNE 52.00 1. &M
M N 3] 2014 4-2016 SF 690 AN BEiE 5 7] A 9.2%. 41.9%. 23.2%,
) B8 3% ) A-1.3%. 48.2%. 25.0%; 4iFEAN-A R KIER,
LA 6 A BARNZE52.00 T, 48 % T 2015 F 13 1589sh 57 B &,

BRERT: 2FTHREGELTN;, MFRHEERLRN.
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6 /A B R4 52.00 7T,

&# (2015-01-07) 42.93 7%,
LR &

ETE (BF L) 130,611.22

RBTE (7 L) 86,256.80

EEA (BFK) 3,042.42

RBEA (F7FK) 2,009.24

12 AR HAER TR 25.30/44.73 7
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% A £ A4 FATH 2014-12-05
10 A4 R Mt —F 5 2014-11-04
ik B AR

Q3 Wb &FR, Q4 BIETH  2014-10-24

BE(BEHT) 2012 2013 2014E 2015E 2016E
DD ON 43,160.0 56,784.3 62,0085  87,990.1 108,403.8
WA 5,692.4 8,223.6 8,120.8 12,0354  15,040.5
HE RN 3 () 1.87 2.70 2.67 3.96 4.94
FRAR () 7.07 9.20 11.07 13.83 17.28
BA FelE{E 2012 2013 2014E 2015E 2016E
WA E (1) 22.7 15.7 15.9 10.7 8.6
T E(12) 6.0 4.6 3.8 3.1 2.5
EXIPE 13.2% 14.5% 13.1% 13.7% 13.9%
B R A 26.5% 29.4% 24.1% 28.6% 28.6%
BT B3 & 1.3% 1.9% 1.9% 2.8% 3.5%
ROIC 57.4% 53.4% 37.6% 69.6% 66.8%
HIEAN: Wind FH, 215 5EFBFE 7o F A
AARE B TR R A 1
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ESSENCE SECURITIES N8 R KA E
W -4 & TR B Fea Ak A $ 3 C %.(2015 4 01 A 07 B)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
LT ON 431600 56,784.3 62,0085 87,990.1 108,403.8 AR
BB AR A 31,5615 40,538.0 44,646.1 63,352.9  78,050.7 FRBAIGRE 43.4% 31.6% 9.2% 41.9% 23.2%
R 1,594.8 2,057.0 2,238.5 3,202.8 3,924.2 R UREE S 66.1% 45.1% -0.6% 48.9% 25.3%
e 1,656.4 1,895.3 2,170.3 3,079.7 3,794.1 A KK 66.1% 44.5% -1.3% 48.2% 25.0%
ERR A 1,743.7 2,747.4 3,596.5 4,399.5 5,203.4 EBITDA 3 Kk & 60.0% 43.1% -3.8% 44.5% 23.3%
W 4% A -105.3 -83.8 -172.7 274.2 -416.7 EBIT 3§ K% 64.4% 46.1% -1.5% 48.7% 24.7%
T RALIR K 75.4 14.2 20.0 20.0 20.0 NOPLAT 3K 61.8% 45.0% -1.5% 48.7% 24.7%
RERAY W R R 10.5 7.4 1.4 15 -15 BRIAGKE 55.7% 39.9% -19.6% 29.9% -23.3%
FF ALK H 19.3 59.2 100.0 100.0 100.0 FREERE 27.2% 29.4% 20.3% 24.9% 25.0%
& kA iE 6,663.4 9,668.0 9,611.2 14,3109 17,926.6
Joig b gh A 177.7 251.6 182.7 204.0 212.7 GRCES
LREE 6,841.0 9,919.7 9,793.9 14,514.9  18,139.3 EFIES 26.9% 28.6% 28.0% 28.0% 28.0%
B BT AFHL 1,119.0 1,687.6 1,665.0 2,467.5 3,083.7 R P ES 15.4% 17.0% 155% 16.3% 16.5%
%A 5,692.4 8,223.6 8,120.8  12,035.4  15,040.5 i AREES 13.2% 14.5% 13.1% 13.7% 13.9%
EBITDA/ & Jk N 17.4% 18.9% 16.7% 17.0% 17.0%
FERER EBIT/% e A 15.2% 16.9% 15.2% 16.0% 16.2%
2012 2013 2014E 2015E 2016E BEHR
Ll 6,337.0 6,990.5 16,5835 19,979.0 35587.3 ) 7 5 7 R R A 68 75 83 55 42
R 11.7 4.3 5.7 7.2 5.8 FHE AR e R A -5 5 -1 4 7
B RIR R 1,545.9 3,215.5 1,858.9 4,955.4 3,831.3 BT e R 193 180 209 213 231
B F T 14,7909 17,548.3 16,759.6 32,1385 28,513.4 MR AR R 3 R AL 12 15 15 14 15
AT IR 391.5 446.1 687.4 787.3 1,016.5 TR 4 R S 23 17 23 21 20
s 2,695.1 2,763.9 5,034.3 5,158.5 7,073.8 B R He R 316 303 330 295 295
FA R F 75.6 57.6 76.3 69.8 67.9 PR T A 4 RE 102 113 109 79 64
BA RSB ; ; - - - BEERE
KA LK 41.8 53.2 53.2 53.2 53.2 ROE 26.5% 29.4% 24.1% 28.6% 28.6%
P R 6.3 6.1 6.1 6.1 6.1 ROA 13.4% 15.6% 13.2% 14.5% 15.9%
B &5~ 9,019.1 14,6569 13,822.6 12,988.3 12,154.0 ROIC 57.4% 53.4% 37.6% 69.6% 66.8%
EATAR 4,989.7 3,989.2 3,989.2 3,989.2 3,989.2 ®AE
K K 2,214.2 2,442.8 2,380.0 2,317.2 2,254.4 L RN UES 3.8% 33% 35% 35% 3.5%
H AL R K 450.6 430.4 412.7 415.3 403.4 ERE MR 4.0% 4.8% 58% 50% 4.8%
#EE| 42,569.4 52,604.8 61,669.5 82,865.0  94,956.3 5% R & 02% -0.1% -03% -0.3% -0.4%
£ 1 4 - 182.2 - - - ES (L E 2 ON 76% 8.0% 9.0% 82% 7.9%
B AT R K 9,917.0 12,982.3 11,384.6  23,311.7 19,833.0 B A
JLAT 2 4,341.7 4,539.5 7,487.7 8,392.8  10,838.0 & AR E 49.2% 46.8% 45.3% 49.2% 44.6%
HAbRH R 5,060.5 5,135.5 7,501.7 7,398.0 9,994.8 AR A 96.7% 87.8% 83.0% 96.8% 80.4%
K . _ _ _ - A E 1.34 1.36 1.55 1.61 1.87
FAe AR B 1,606.9 1,757.3 1,588.0 1,650.7 1,665.3 R R 120 124 136 148  1.70
R $ 3 20,926.0 24,596.8 27,962.0 40,753.2  42,331.1 A B AR A K -62.28 -114.37 -54.65 -51.19 -42.02
B AR S 129.1 12.1 20.2 32.2 47.3 2 dg iR
JE A 3,042.4 3,042.4 3,042.4 3,042.4 3,042.4 DPS(11) 057 082 080 120 149
B A 18,478.0  24,960.3 30,644.9 39,037.2 49,5355 DI R 30.5% 30.3% 30.0% 30.3% 30.2%
B A 21,643.4  28,008.0 33,707.5  42,111.8  52,625.2 B O % 13% 19% 1.9% 2.8%  3.5%
AERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A A 5722.1 8.232.1 8.120.8 12,0354  15,040.5 EPS(7) 1.87 270 267 396 4.94
e 37 18 o 4 949.4 1,164.7 897.1 897.1 897.1 BVPS(7t) 707 920 11.07 13.83 17.28
K= WAL % 75.4 14.2 - - - PE(X) 227 157 159 107 8.6
NAMA RSNk -10.5 7.4 1.4 1.5 -1.5 PB(X) 6.0 4.6 3.8 3.1 25
M 47 A 10.2 10.3 -172.7 -274.2 -416.7 PIFCF 3260 517 108 184 6.4
BHEB K -19.3 -59.2 -100.0 -100.0 -100.0 P/S 3.0 2.3 2.1 1.5 1.2
VAR F 29.6 8.5 8.1 12.0 15.1 EV/EBITDA 87 110 108 7.3 5.1
EBER L -1,312.6 351.8 3,200.1  -5,911.9 4,194.7 CAGR(%) 28.2% 22.3% 32.3% 28.2% 22.3%
BEEHFENERE 4,337.0 9,039.0 11,954.8 6,659.9  19,629.2 PEG 0.8 0.7 0.5 0.4 0.4
BERENFENERE -3,936.1  -6,696.4 97.2 97.0 102.9 ROIC/WACC 55 5.1 3.6 6.6 6.4
BREEH~EAERE -1,103.9  -2,404.7  -2459.0  -3,361.4  -4,123.8 REP 0.8 1.1 1.9 0.8 0.9
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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2 8] RIS KIRAF

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

AREBAE TR IEFRH RN, 3
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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
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