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¥ 3% %% (601633.SH)

Q4 ZFF k& ¥ KT 2014 F I FRIER
A

m2014 F4FER 4L 80.51 124, Bk -2.20%, BFHRAM. 238k
SredR 2014 SF K 625.99 1270, RIHIEK 10.24%; )28 T8 3]
A8 8052 124, B Eb-2.09%; EPS % 2.65 7T, R H-2.09%, A
FEBMNGT, 2R THHRA. L+ 2014 F Q4 £ 520K 200.13
1070, FRLHE K 42.35%, ) Bb3g K 25.01%; )3 & T - 8) 4-4] 18 24.66
o7, Fb¥g¥ 51.10%, F)kig¥ 20.23%; EPS 4 0.81 7T, Q4 %
IRPLRF b3 Rig3 K, Z484% 2014 F 25 bk 4r 8 M 69 T 2R A .

T ERGERFAHFTH Q4 kg kK, RESHCEHL. £
H2. H1 fe HO #1 £ A £ L fe HO 45 = 2K 42 R FFAG9 IR T, 4 4]
Q4 HAEE AL 2223 4K, LK 37.99%, Bl HIEK 11.65%. A
EAEZ 0 o RAE 2 M9 E (SUV LIk RA), BRORAT A
F KT, 2014 £ Q1. Q2. Q3 F= Q4 44185 5] 38 ¥ 5.75%. -11.05%-
21.73%%2 20.23%, etk REEXHCEH 5,

mH3TE R AR 2015 Sk gy R K, 2014 F& Ef#HEA H2. HI
F= HO /& 2015 F U #k & F 6945 =, A H8. Coupe C Fo H7 4 £ 7!
Frragk B #EA & EF R RI N a4 2B K.

TR EAA BT, 6 ANA B AR R 52.00 T KATHE
2> 8] 2014 4-2016 < 69 J NI AR 54 4 10.2%.42.0%.28.0%),
A 3 ik B F-2.1%. 52.7%. 22.0%; Y FEAN-A G A IFA,

2 3] AR

A AR
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6 4~ A B A=H 52.00 7,

A (2015-01-26) 4410 %,
R 5 KIE

ET4H (FF ) 134,170.85

RATMH (BFAL) 88,607.62

ERA (BFK) 3,042.42

RBBRA (BHK) 2,009.24
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6 /A B AR £ 5200 &, 18 % T 2015 4§ 13 f 899 & A % P i
% #H E R4 2R T 2014-12-05

BRA R T BFTRBERTAY; HEDHEERAAM, 10 A ERFAME—FH 20141104
ik B A

E-E G 2012 2013 2014E 2015E 2016E

EES PN 43,160.0 56,7843  62,593.3 88,8825 113,769.6

%A 5,692.4 8,223.6 8,074.1 12,3290  15,045.2

K B (L) 1.87 2.70 2.65 4.05 4.95

HFRFFE(R) 7.07 9.20 11.06 13.89 17.34

B A Fotb{E 2012 2013 2014E 2015E 2016E

WA E(1%) 23.6 16.3 16.6 10.9 8.9

4 & (12) 6.2 4.8 40 3.2 25

HAE % 13.2% 14.5% 12.9% 13.9% 13.2%

o Wk &R 26.5% 29.4% 24.0% 29.2% 28.5%

) 1.3% 1.9% 1.8% 2.8% 3.4%

ROIC 57.4% 53.4% 37.5% 72.1% 66.2%

HIEFHIR: Wind FH, 245 TERFRE #0770
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ESSENCE SECURITIES UNRIRE N e R
W 4R & TR FefE A RAEIC (2015 4 01 A 26 H)
A H & W% ¥ AR
(57 1) 2012 2013 2014E  2015E  2016E (57 1) 2012 2013 2014E 2015E 2016E
T SN 43,160.0 56,784.3 62,593.3 88,882.5 113769.6 A KM
B kA 31,561.5 40,538.0 45317.5 63,817.6 82,369.2  &LHAMKE 43.4% 31.6% 10.2% 42.0% 28.0%
B ALALE 1,594.8  2,057.0 2.259.6 3.2353 4,185 & LAEERE 66.1% 45.1% -0.8% 53.5% 22.3%
HE A 1,656.4  1,8953  2,159.5 28442 39819  AFlENKE 66.1% 44.5% -1.8% 52.7% 22.0%
FELA 1,743.7 27474 34739 46219 58022  EBITDAGK*: 60.0% 43.1% -4.0% 48.8% 20.4%
W 559 -105.3 -83.8 173.4 274.0 4186  EBIT 3k 64.4% 46.1% -1.8% 53.4% 21.7%
W RABAR X 75.4 14.2 20.0 20.0 20.0  NOPLAT i 61.8% 45.0% -1.8% 53.4% 21.7%
REAS Wi Rk R 105 7.4 14 15 15 BAXAGKE 55.7% 39.9% -20.2% 32.6% -25.2%
B AN 19.3 59.2 50.0 100.0 100.0  FRSEEE 27.2% 29.4% 20.2% 25.6% 24.9%
F AR 6,663.4 9,668.0 9,587.6 14,719.0 17,994.9
Ao e b Al & 1777 251.6 150.0 150.0 1500 AR
# ¥ & 6,841.0 9,919.7 9,737.6 14,869.0 181449  CFIF 26.9% 28.6% 27.6% 28.2% 27.6%
B PR ATAL 1,1190 1,687.6 1,655.4  2,527.7 3,084.6  &LAEF 15.4% 17.0% 15.3% 16.6% 15.8%
ikciRal 56924 82236 80741 123290 150452  FFlHAF 13.2% 14.5% 12.9% 13.9% 13.2%
EBITDA/E LA 17.4% 18.9% 16.5% 17.3% 16.2%
= R4k EBIT/#& ki 15.2% 16.9% 15.0% 16.3% 15.4%
2012 2013 2014E 2015E 2016E  EEXRE
%R 6,337.0  6,990.5 16,672.9 19,862.6 35,951.5 R R e R 68 75 82 54 40
e RSN Y v 117 43 5.7 7.2 5.8  ASMELFRAERM -5 5 -2 5 6
RSN 1,545.9 32155 1,0906.7 4,976.8 42449 AR FERK 193 180 209 212 228
EL R R 14,790.9 17,548.3 17,083.2 32,310.8 31,343.3  AUKIRHFH R 12 15 15 14 15
AR 391.5 446.1 704.5 781.0 11226  ARAHERUK 23 17 23 21 20
75 2,695.1 2763.9 5151.6 51159 7.793.2  SRSAHRMK 316 303 330 295 288
F A B K7 75.6 57.6 76.3 69.8 67.9  HEAXAMBERK 102 113 108 78 61
SRRy _ ) ) _ _ BEDHE
RIRAABT 41.8 53.2 53.2 53.2 53.2  ROE 26.5% 29.4% 24.0% 29.2% 28.5%
PR S W 6.3 6.1 6.1 6.1 6.1  ROA 13.4% 15.6% 13.0% 14.9% 15.2%
B & F 9,019.1 14,656.9 13,822.6 12,988.3 12,154.0 ROIC 57.4% 53.4% 37.5% 72.1% 66.2%
fETAE 4,989.7 3,989.2 39892 30989.2 30892  XAF
EX A v 22142 24428 23800 2,317.2 22544  HERAE 3.8% 33% 35% 3.2% 3.5%
JefeAE B R 450.6 430.4 412.7 415.3 403.4  EERAE 4.0% 48% 55% 5.2% 5.1%
xFER 42,569.4 52,604.8 62,264.7 82,893.4 99,389.5  MHFRMAF 0.2% -01% -0.3% -0.3% -0.4%
E _ 182.2 ; . o ERIEEA 7.6% 8.0% 87% 8.1% 8.2%
FLAT R 9,917.0 12,982.3 11,751.0 23,199.7 22,3321  ‘BH##&A
BA R 43417 45395 7,6685 83284 11,9665 A/ AfE 49.2% 46.8% 45.9% 49.0% 46.9%
AL 5k 5060.5 51355 7,582.4 7,430.5 10,6249  Juftiai 96.7% 87.8% 84.9% 96.0% 88.2%
BTV . . - - . REE 134 136 154 162 1.79
Fee AR RS 7 A 1,606.9 1,757.3 1,588.0 1,650.7 1,665.3  EALF 1.20 1.24 135 149 162
R %R 20,926.0 24,596.8 28,589.9 40,609.3 46,588.8 I &AREEMEA -62.28 -114.37 -54.29 -52.72 -41.99
B FARE 129.1 12.1 20.2 325 476 ~ FEHEF
FELA 3,042.4  3,042.4 3,042.4 3,042.4 30424  DPS(D) 057 082 080 123 1.49
RIS 18,478.0 24,960.3 30,612.2 39,209.2 49,710.7 A IILE 30.5% 30.3% 30.0% 30.3% 30.2%
BARE 21643.4 28,008.0 33.674.8 42.284.1 528007  M&kaF 1.3% 1.9% 1.8% 2.8% 3.4%
RNAABTA b 4 FafE A IS AR
2012 2013  2014E  2015E  2016E 2012 2013 2014E 2015E 2016E
A 5,722.1  8,232.1  8,074.1 12,329.0 15,045.2 EPS(7) 187 270 265 4.05 4.95
o A B o 949.4  1,164.7 897.1 897.1 897.1  BVPS(x) 7.07 920 11.06 13.89 17.34
w7 AL A 75.4 14.2 - - - PE(X) 236 163 16.6 10.9 8.9
CRCURER SR IES 105 7.4 1.4 1.5 15  PB(X) 62 48 40 3.2 2.5
LE e 10.2 10.3 173.4 274.0 4186  PIFCF 3392 538 111 19.4 6.5
KIS EIEN 19.3 59.2 50.0 -100.0 21000  PIS 31 24 21 15 1.2
U H MR AR 29.6 8.5 8.1 12.3 151  EV/EBITDA 87 11.0 114 7.4 5.3
FER L L -1,312.6 351.8  3,322.2 -6,322.7 4,6721  CAGR(%) 29.2% 22.3% 32.0% 29.2% 22.3%
ZEENTEAERE 4337.0 9,039.0 12,0795 65432 20,1094  PEG 08 07 05 04 0.4
BEENTEAERT 3.936.1 -6.696.4 472 97.0 102.9  ROIC/WACC 56 51 36 69 63
BEENEAECRE -1,103.9  -2,404.7 -2,444.3 -3,450.5 -4,123.4 _ REP 08 11 20 08 0.9
HEARF: Wind FiR, ZEERFR P TN
AR B T SRR A 3] 2
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FEN — Kk 6 AN GIEFTWE FAR L IR 300 354 15% 0L L

¥ — Kk 6 MAMZIKE FA AP IR 300 454 5% ZE 15%;

b — Rk 6 NAEAIE F 5 PR 300 352069 LA hg EAR £-5%F 5%,
BAF — AR 6 MA GBI WA FE G PR 300 454 5% ZF 15%);

Fih — KR 6 MAMOERTKS F XS P E 300 354 15% % k;

)R

A — EFRIe, Kk 6 MNAZFKSEFGES ) TFH5TPE 300 3% 20k 3
B — #3KI%, &Rk 6 ANAZTME R K KT PR 300 35 3k ah;

B 5 A9

MWL E B, AALR P EIER LA T IEAR T LR T, HBA
T RE T AAFKIRE G A ZAME T 5w, RIEEE&ERR XS
R T iEELFR, ARSI NE. SATEE L SBIRE, HFEm,
B RN 8] R F BT EH L5 F e300
ZAEEREATRAE] (ATRAR “And”) 2YREANTERLLER AR, BT
EFABER B LS To ANEREZTLMARTRAAIELEZTARE P RAES
KoM TR KA E B LR B QAL E RS AFIERFRIRE, RIELER
i S — AT X, A8 TAIEABAEAAR £ SO I TR K Sk
X%t B ERITON, BRIEAEMA. B IFEAFRTINENL, #IEIELAFRIRE,
e RN B P R

B T AW

ARESE R IERR DA BN S (ATRAHR “And” ) BEPIER. KRAITRER
AEAT I A AL E) KIRE ML A RN BEREF

ARERT AT FA A5 BI85, 42 AN 8] RARIEIZ F12 & R T A6 T M. S5
o AIREPTHAGE & FOH EBURIEN AR B AN G T ARE LA S B R, K
R T G IE R BRI TAT I NAE LRI T RPN TRR AWK 3. AR B, A
8 T3 B A 5 AL T R A4 AN R —EAIRE . AN &) RRIEAIRE
P4z & R RAMR A RATRE, AN WA L. B3 AEITH 243 & A F A, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
BB, BAHR L BATEEAN R B3 RE R EATH % AIRE 6932 37 8 7R &
AIREEXTEGIE, —WRARNE G FEP A AIRETERRAL, oA FE,
E P T AR AN B TR F i — B .

JEREHFTOE LT, A8 RPTE AR T e A+ A IR4E P R3] 69 3] PT ZAT 6948
FRIABG HATIE R RIS, 7T AL A X s 8] 324t R F BB Z T HRAT. M5
R B HEwR T R FRMERS, BAEPADEE. B ARFARE NS LH TR
KOG —LFER]E, FARRAAGRARETABRKE P B F B THB 5K, EETHE
T, A& T 6945 8 NPT A 09 F I T RATEAT AR BTN, RARETCTEY
TRET, AIRE R AHE L. FTAENFEEGRIERE Rk, AEMEALT, &
28] TR R IHAEAT A AR R ARTRAE P A9AEAT A A PT 7] BOAAEAT R K AR AT A
AIREAALA KNG A, REFRP@FT, HEATHM Fa AN ATRIF AT X E0
A BA BERG AR EGETIHRS . wolEF AN R ESATIR. AL, §
FAFHERNER, FEmEh “BEIEAROA RN TS, ARFTA
RAE VAT AT A R Z 65 R MY B

BAZEF M AN RN 8] 3 AR 75 B e B L M — 15 B e R AR A

ARE BAETRIFERBROA R 3
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021-68763563
021-68766067
021-68765237
021-68766516
021-68765293
010-59113570
010-59113575
010-59113563
010-59113571
0755-82558059
0755-82558073
0755-82558087
0755-82558045

houhx@essence.com.cn
liangtao@essence.com.cn
lingjie@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
wenpeng@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangyingl@essence.com.cn
shencx@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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