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w7 A48 = B L3 K 24.58%, BHFHA 1 3 4 T A4 245 1E B £ 4050
i, LT 15.50%, FlE3gKk 24.58%, AR FTHAM. LP XA
BEAE 1640 45, FIrb¥ K 13.03%; F R EE4514E 1751 4%, F) kg
K 2026%; BB ELE 659 4, FILIEK 91.57%; ATk Fo B 4K
AR EIE R BT, FTARREEA = KL 3004, 7 A RAEH L
BRKE, BREH RO AW L) i T KR EFH L,
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45452302809 A1 852017 Fk, dHEAZETEYEE
MAEE (BRstn) WAL URF L4 X (212 X) R
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BEFRZ: EA-AZFTIFE, 6 A BAFN 22.00 Lo AT
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mARRT: EFTHELERY,; HERAEHEKTRY. A ERE
HINT R T, AFESJF 2014-07-24
Yo £
BE(FF L) 2012 2013 2014E 2015E 2016E E7 ¥ #h#ieREE4 X 2014-07-08
LS SN 19,763.5  22,093.8  25527.3 30,2958  36,374.2 g K
A8 1,549.7 1,822.6 2,162.0 2,714.5 3,349.3 5 0 &R E4% K5 T 2014-06-05
HROKH () 1.22 1.43 1.70 2.13 2.63 z
FRAR () 5.74 6.87 7.95 9.30 10.93
B A Felb 4l 2012 2013 2014E 2015E 2016E
W B % (4%) 13.7 11.7 9.8 7.8 6.3
g (1) 2.9 2.4 2.1 1.8 15
b ¥ PR 7.8% 8.2% 8.5% 9.0% 9.2%
B R A 21.2% 20.8% 21.3% 22.9% 24.1%
B 2.3% 3.0% 3.7% 4.7% 6.0%
ROIC 82.6% 36.9% 45.1% 52.8% 59.4%
BHEFF: Wind H, 245 IERAE s T
AIE AT TR RS RAA RN, 1
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http://baike.bitauto.com/other/20120629/1405745117.html
http://baike.bitauto.com/other/20120629/1405745117.html
http://baike.bitauto.com/sort/20130123/1305998527.html
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ESSENCE SECURITIES o8 AR/ F AR E
W %48 & TR B Fa Ak A #3350 ¥ (2014 4 08 A 05 1)
#liF& W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
LN 19,763.5 22,093.8 25527.3 30,295.8  36,374.2 Rk
BB AR A 15,817.7 17,7943  20,408.7 23,9919  28,611.8 BN RF 16.7% 11.8% 15.5% 18.7% 20.1%
T AL 116.8 123.6 139.3 171.3 202.5 ERIZIPEES S 23.0% 15.1% 22.5% 27.2% 25.4%
e 1,150.0 1,241.4 1,439.4 1,726.9 2,091.5 ARG K & 31.2% 17.6% 18.6% 256% 23.4%
ERR A 880.5 1,071.0 1,253.4 1,496.6 1,811.4 EBITDA 3§ K 5 20.9% 30.7% 20.7% 23.8% 22.8%
W 4% A -37.8 7.9 0.5 0.1 4.4 EBIT 3K & 19.3% 18.3% 22.0% 27.2% 25.2%
LR TR ES 258.7 10.9 20.0 25.0 23.0 NOPLAT 3K # 19.9% 17.6% 21.6% 27.2% 25.2%
RERAS i R €t -1.9 8.2 9.0 10.0 8.0 BRIAGKE 163.4% -0.4% 8.5% 11.4% 17.0%
FF AL E 61.3 31.0 33.4 41.9 35.5 FREERE 119.3% 19.6% 15.8% 16.9% 17.5%
& kA iE 1,637.1 1,884.0 2,308.4 2,936.0 3,681.8
et Ak Sh R X 128.0 203.3 177.0 185.0 170.0 IRCES
LREE 1,765.2 2,087.3 2,485.4  3,121.0 3,851.8 EFES 20.0% 19.5% 20.1% 20.8% 21.3%
WP AR 215.4 265.4 323.1 405.7 500.7 gk A & 83% 85% 9.0% 9.7% 10.1%
%41 1,549.7 1,822.6 2,162.0 2,714.5 3,349.3 )8 78% 82% 85% 9.0% 9.2%
EBITDA/ & Jk N 9.6% 11.2% 11.7% 12.2% 12.5%
KEREER EBIT/# e A 8.1% 86% 9.0% 9.7% 10.1%
2012 2013 2014E 2015E 2016E BEHR
il 3,054.5 4,206.7 5437.3 6.604.5 7,976.9 ) 7 55 7 R e R A 38 50 40 31 23
BB AR . 6.3 7.0 8.0 7.0 RSB LFARERK 9 13 14 20 26
Bk B 38913  4,2837 50763  6,3688  7,776.8  AIFFAHERM 141 177 183 188 192
JRIE X 828.2 841.0 860.8 10854  1,417.8 ANk KA 52 67 66 68 70
AR 164.1 207.3 246.2 420.2 533.5 IR He R 22 22 23 24 25
Fay'e 1,258.3 1,400.7 1,792.2 2,206.4 2,880.1 B R A RS 202 248 244 237 230
FA R F 820.0 807.3 800.0 809.1 805.5 JR T AP e RH 56 73 66 61 58
TR R AR ARk T T - - - - -
BA RSB ; ; - - - BEERE
K AL H 142.4 142.4 142.4 142.4 142.4 ROE 21.2% 20.8% 21.3% 22.9% 24.1%
PR B - . - - - ROA 10.9% 11.2% 11.7% 12.6% 13.4%
B &% 3,146.5 2,979.9 2,752.7 2,458.4 2,165.6 ROIC 82.6% 36.9% 45.1% 52.8% 59.4%
EATAR 126.0 4442 515.4 572.3 577.8 ®AE
i 601.9 592.4 574.3 556.3 538.3 N GRS 58% 56% 5.6% 57% 5.8%
H AR 245.9 285.8 235.5 255.7 259.0 F MR 45% 4.8% 4.9% 4.9% 5.0%
TFEH 14,279.1  16,197.6  18,440.1 21,4875  25,080.7 W49 R % -0.2% 0.0% 0.0% 0.0% 0.0%
IS5 204.4 160.4 330.8 347.1 574.1 EXJERXI PN 10.1% 10.5% 10.6% 10.6% 10.7%
LA R 3K 44389  4,0658 49648 57954  6,558.3 iy V)
JAt Z 4 555.3 1,309.9 1,276.8 1,269.6 1,951.1 W RARF 48.7% 45.9% 45.0% 44.8% 44.5%
H AR 5 b 1,205.2 1,474.2 1,339.9 1,819.5 1,661.6 f AL P 95.1% 85.0% 81.8% 81.3% 80.0%
KAk 156.1 4.1 - - - A 1.56 1.68 1.80 1.90 1.99
HAb 3R F f 399.7 426.0 386.9 404.2 405.7 B 137 148 157 166  1.72
R ER 6,959.6 7,440.4 8,299.3 9,635.8  11,150.8 AR 2 -42.27 240.344,404.8433,655.5 -843.30
B AR S 47 10.1 10.4 11.3 12.9 2 adAF
JE A 705.3 1,273.7 1,273.7 1,273.7 1,273.7 DPS(11) 039 050 061 079  1.00
G A 6,609.6 7,473.0 8,856.6  10,566.7  12,643.3 DI R 31.9% 34.9% 36.0% 37.0% 38.0%
MRS 7,319.6 8,757.1  10,140.8  11,851.7  13,930.0 B % 23% 3.0% 3.7% 4.7% _ 6.0%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 1,549.8 1,821.9 2,162.0 2,714.5 3,349.3 EPS(70) 122 143 170 213  2.63
ho A7 V8 Ao p AR 291.9 580.2 674.1 755.4 855.3 BVPS(1t) 574 687 7.95 930 10.93
T AR 258.7 10.9 - - - PE(X) 13.7  11.7 9.8 7.8 6.3
NRMAE TS B Kk 1.9 -8.2 9.0 10.0 8.0 PB(X) 2.9 2.4 2.1 1.8 15
M 4% A 6.2 13.3 0.5 0.1 -4.4 PIFCF 26.7 134  10.8 9.7 8.0
BHEB K -61.3 -31.0 -33.4 -41.9 -35.5 P/S 1.1 1.0 0.8 0.7 0.6
VAR F 0.1 0.7 0.4 0.8 1.7 EV/EBITDA 7.9 7.3 5.3 4.0 3.0
BB AN K -1,397.4 -631.2 -504.7 -829.1  -1,224.2 CAGR(%) 20.6% 22.5% 22.3% 20.6% 22.5%
BEEHFENERE 1,372.2 1,937.0 2,307.8 2,609.7 2,950.2 PEG 0.7 0.5 0.4 0.4 0.3
BEFEHNFENERT -2,316.3 -103.7 -476.3 -469.1 -521.5 ROIC/WACC 7.9 35 43 5.1 5.7
BEEHEAERE 2,859.4 -655.6 -600.9 -973.4 _ -1,056.3 REP 0.4 1.1 0.8 0.5 0.4
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

MM X FES R B, RKALR P BE AL AT 09I A A HF R Pk
#, MR TT RETAE KA ARENG AN S5 70, HRiEEERR
Lk A AR T EE LT, AFRLEAR N IE. AT B A BARYE,
SRR

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
HAEATHA AN E) AIRERALL A AN L RE 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, EFH R S QAT RIEAN R GG BT RS ALTH R ARIRE 093 2 P A R 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 —HAERHE, TR AARRETABRREF B F & FTHW 5 R, EETHE
DT, RIRE P 6912 8 B A 69 & ) R BITAEAT A H N, LR E LW
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

AT AR R AT TR 8] AT R B IR e 3 BR HE — 15 B e R AR IR R

AREBAE TR IEFRH RN, 3
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021-68763563
021-68766067
021-68765237
021-68766516
021-68765293
010-59113570
010-59113572
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
liukai2@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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