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ESSENCE SECURITIES
2014 % 08 A 24 H 28] IR
+ E#% (601668.SH) AR R l
EHR eI
Wy HLgRER, FFRM. N d LEFRIDIN 374912, Rk BHIFR
2. 0y )3 T A\a ﬂ-/‘ a ) b 3] . T £l iﬁg/ . 00; - =
39 U, RAEZIA LTI oA L, 2R T, B RGBT g B4 (2014-08-22) 319 %

ik EBREALAERS FER R ETERERITFHLERPTT
WEAFRA, RAEEHFH N8 LFFLARE 1236%, At  XHEE
0.35 A~ pet, B H 5 HZ KN i It. 900 % 0 % 2.81%, R TR o032  &TE (F77) 95,700.00

A pet, o I/ W4/ 45 4R R 5 5 % 55-0.32/40.02/-0.02 A pet, & TE?ZS;?) 95,231.77
o BN . e x e & 30,000.00
135 T o 8] RAE R At ) Ao 2 Ao UL O B, /7 BALM KK 40.8% ABRA (57 ) 20.853.22

BRI A IRIRBA R BALE &I KIS o EFSF IR BT AFAL R A 23.16%, L2 AR BRI 2.72/3.48 7
R PR AR 2.67 A pet, L RFIHERZH—ARHA. LFEFZETRALLAS

TATS MO, ARAREES, TR0 TS LEHE TR sy EOHER

BBT 26X ERAE S, FHERLLRAHE WAL, PIRRES =5 — 5300
WAEALAEFTERK, RAKLGESEIH. 16 A4 K. #HK
NIGIE A A 20.4%/26.4%/9.8% , /8] R b BARRH PRI K, HE T
B, 28 # AR AT 7990 /27T, k¥ hn 8.8%, % 1-6 A ¥ ik 4k 4
%, 42N EFITEMALTH L 2.0 FALA, HAE 2014 FRNFAL 0% : ; -
2745, 17 A#F L @RI K 24.9%, B F Rk, a6k 2013-08 2013-12 2014-04 2014-08
FALPNFF ARG K
W= EARBHERK, RFELTELTE, EFEEFRBALSL A o — = o
3 1-6 A ZIMN 518127, Flr3ghn 61.5%, £4) % 33.3%, BEFRFH ks 118 286 421
T 49 A pet, 88 A4E Mk £ R PSR 5 A5 H AT LR B rtics 669 814 154
LN G B F AR 682 10T, FIFLTF R 13.4% (1-7 A4EE B A 741

4%

-4%

-12%

wAHA IR Wind 77

. ‘ R % 2 HTI
127L, RILRTE17.3%), REMF TR, 125 P 44 F48 12 5L 1400 SAC JLiEH % 5 51450514:)]50002
7, B+ 7o, Fab kB b 40k 5 A% X 3% YA e

W F R FANEF AN 2014/15/16 4 EPS 4-%) 4 0.78/0.86/0.93 7,
2013-2016 4 CAGR # 12.4%. % #TRE#H*f 5 2014/15/16 &7 & &%  HARBE
A 4137134 15, BN AR B BRSSP RAp K FaE  TPRBEIEK, 3R 20140728

. v . N ) _ F AR

(NE AR HBINNG R B TAAZ NG AL, %85 4.70 169 o - 131020
AR (AFp 2014 5612 TAE), %F “EANA FLA Bam ke b Bk 2013-08-28
BRI IR AR TR = P4 K e,

BE(BEHFT) 2012 2013 2014E 2015E 2016E

E R TN 571,515.8 681,048.0 769,584.2 854,238.5 931,120.0

%F)iH 15,735.2  20,398.5  23,428.0 25,7484 27,9425

Rk 5 (T) 0.52 0.68 0.78 0.86 0.93

FRAR () 3.40 3.93 4.53 5.22 5.96

B A At AL 2012 2013 2014E 2015E 2016E

WA & (1) 6.1 4.7 4.1 3.7 3.4

g A (4) 0.9 0.8 0.7 0.6 0.5

b SRR 2.8% 3.0% 3.0% 3.0% 3.0%

PR EWEE 15.4% 17.3% 17.2% 16.5% 15.6%

& 8o 38 & 3.3% 4.5% 4.9% 5.4% 5.8%

ROIC 25.0% 31.0% 27.6% 24.1% 22.5%

HIEFE: Wind 597, ZA5IERFFE 705 T
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ESSENCE SECURITIES
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2y &) PR o B 2R

&1 FERAMFH WP

2010 2011 2012 2013 2013H 2014H 1Q2014 2Q2014
XX N 370,418 482,837 571,516 681,048 301,934 374,941 163,946 210,995
Bk 325,650 424,704 501,835 600,220 265,660 328,610 145,504 183,106
EXIES 12.09% 12.04% 12.19% 11.87% 12.01% 12.36% 11.25% 13.22%
HERA 932 920 1299 1662 599 651 305 345
HERAE 0.25% 0.19% 0.23% 0.24% 0.20% 0.17% 0.19% 0.16%
EERA 9195 11138 13402 14549 7004 7498 3631 3868
EEFRE 2.48% 2.31% 2.35% 2.14% 2.32% 2.00% 2.21% 1.83%
M5 A 954 2902 4125 5407 1853 2391 822 1570
g S OGS 0.26% 0.60% 0.72% 0.79% 0.61% 0.64% 0.50% 0.74%
ZRERE 2.99% 3.10% 3.29% 3.17% 3.13% 2.81% 2.90% 2.74%
F = BALR % 1304 830 2613 1666 1450 2041 177 1864
FRWH 1556 1992 2996 5374 2984 1287 624 663
ERIZHPON 1371 930 951 875 287 557 184 373
T st &k 521 196 171 286 47 69 22 46
FLATHHE 19640 25892 30161 38799 17346 21257 8453 12804
By #2484 4925 6654 7384 9465 4480 4923 2161 2762
PR & 25.08% 25.70% 24.48% 24.40% 25.83% 23.16% 25.57% 21.57%
D3 &3 &34 37.23% 29.64% 30.92% 30.46% 31.68% 27.66% 26.47% 28.41%
Zf; FERaAREGR 9237 13537 15735 20399 8789 11815 4626 7189
XIS 2.49% 2.80% 2.75% 3.00% 2.91% 3.15% 2.82% 3.41%
®% EPS () 0.31 0.45 0.52 0.68 0.29 0.39 0.15 0.24
ZERALRASR -1645 -7687 2393 2619 -15344 -32750 -37738 4988
KR 96.65% 94.26% 99.53% 104.58% 102.43% 113.67% 109.75% 116.71%
A+ AL 105.37% 102.52% 106.62% 112.54% 115.53% 132.60% 136.14% 129.78%
HHERIF: Wind, 215 7ERFFF F o
&2 PERAZEHE (RH&E)
. HFLE HELRM REHE RFHEER (F HFTER HELR 4B ] 34 E @A
R(FH) ) B|(fee) o) Fl g i Fl g ik By sk i B sk ik
201341 A 1397 575 164 135 -7.90% 9.70% 382.40% 365.50%
201342 A 2116 1128 297 251 -11.10% -1.30% 107.70% 156.80%
2013 4 3 A 3940 2147 445 382 -2.00% 10.10% 99.60% 148.10%
2013 4 4 A 6662 3128 545 473 19% 16.50% 67.20% 93.10%
2013 45 A 9363 4373 659 570 18.30% 18.50% 50.10% 73.30%
2013 46 A 11991 6560 788 667 22.20% 28% 36.80% 51.60%
201347 A 14599 7347 896 747 29.80% 27% 32.20% 40.50%
201348 A 16333 8122 977 829 34.40% 32.90% 16.40% 18.30%
2013 49 A 18256 9194 1129 947 36.20% 31.80% 24.80% 24.40%
2013 4% 10 A 21165 10010 1201 1021 34.90% 32.40% 23.90% 24.20%
20134 11 A 23202 10757 1307 1121 38.40% 28.10% 29.20% 28.60%
20134 12 f 24627 12725 1426 1237 32.90% 32.60% 28.90% 27.80%
2014 %1 A 2343 741 223 171 67.70% 28.90% 36% 26.30%
2014 %2 A 3637 1167 292 227 71.90% 43.30% -1.70% -9.60%
2014 43 A 6781 2696 369 273 72.10% 25.60% -17.10% 28.50%
2014 %4 A 10124 3688 461 348 52% 17.90% -15.40% -26.40%
2014 5 A 13448 5058 541 410 43.60% 15.70% -17.90% -28.10%
2014 %6 A 16009 7200 682 527 33.50% 9.70% -13.40% -21%
2014 %7 A 18233 7990 741 590 24.90% 8.80% -17.30% -21.30%
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ESSENCE SECURITIES NI YA A=
W %3R8 & TR B Fa A $IEIC % (2014 408 A 24 RB)
A8 & W 418 4%
(BF ) 2012 2013 2014E 2015E 2016E (87 ) 2012 2013 2014E 2015E 2016E
ERIT N 571,515.8 681,048.0 769,584.2 854,238.5 931,120.0 Rk
BB AR A 501,835.4 600,219.8 678,773.3 753,865.5 822,178.9 BALRAI K F 18.4% 19.2% 13.0% 11.0%  9.0%
B AL 22,056.9 24,739.4 27,8589 30,9234 33,7455 EAANE R F 16.8% 30.0% 14.6% 10.5%  8.5%
e 1,298.7 1,662.4 1,770.0 1,879.3 1,955.4 A)iE KK 16.2% 29.6% 14.9% 9.9%  8.5%
R A 13,402.3 14,549.2 16,161.3 17,511.9 18,622.4 EBITDA 3% K # 20.1% 28.9% 15.3% 12.5% 10.2%
%% R 4,125.4 5,407.2 5,788.8 6,421.8 6,893.5 EBIT 3K & 19.4% 30.2% 13.7% 10.5%  8.4%
LR TR ES 2,612.6 1,666.4 1,800.0 1,900.0 2,000.0 NOPLAT 3K # 21.4% 30.3% 13.6% 10.5%  8.4%
RERAS iR €] 201.0 32,5 52.0 28.9 -36.6 BRIAGKE 6.2% 5.4% 27.4% 26.7% 16.1%
AL A 2,995.7 5,373.8 6,300.0 6,600.0 6,800.0 FREGRE 17.8% 17.9% 17.1% 16.6% 15.4%
& A 29,381.2 38,209.8 43,783.8 48,3655 52,487.7
Aot A sh Al 779.7 588.8 701.0 689.8 659.9 IRCES
LREE 30,160.9 38,798.6  44,484.8 49,055.3  53,147.5 EFIE 12.2% 11.9% 11.8% 11.8% 11.7%
BT AL 7,384.2 9,465.1 10,8543 11,9695 12,968.0 ERR P ES 51% 56% 57% 57% 5.6%
%A A 15,735.2  20,398.5  23/428.0 25748.4 27,9425 i AREES 28% 3.0% 3.0% 3.0% 3.0%
EBITDA/ & kN 65% 7.0% 7.2% 7.3% 7.3%
K= Rtik EBIT/# kA 59% 6.4% 6.4% 6.4%  6.4%
2012 2013 2014E 2015E 2016E BEHR
Ui 117,359.6 123,400.7 138,525.2 145,220.5 148,979.2 B 2% R R 9 10 10 10 9
RHHARA & 1,005.7 815.1 867.1 895.9 859.4 HAE WA R A 38 32 35 44 53
LR AR 97,712.9 102,053.3 126,684.3 134,333.0 157,935.2 BT P e R 293 301 301 303 303
Yo & I 7,188.2 15686.1 12,1044  20,641.4  17,120.7 MR AR R 3 R AL 55 53 54 55 57
AT R AR 31,547.1  34,011.0 41,408.2 46,542.7 51,662.0 Ve 127 152 153 155 156
s 254,382.1 322,382.3 333,765.3 403,347.6 405,128.3 B R He R 365 379 381 377 373
SR RN 12,785.9 18,1889 18,188.9 17,802.2  19,000.0 JR T AP e RH 62 55 57 65 72
TR A gk R~ 1,389.0 1,320.2 1,350.2 1,353.2 1,341.2
HAHEIMBA - - - - - HEDRE
KRR AR 23,026.0 21,353.6 21,353.6 21,353.6 21,353.6 ROE 15.4% 17.3% 17.2% 16.5% 15.6%
PSR 11,565.4  16,939.5 19,939.5 23,9395 27,939.5 ROA 35% 3.7% 4.0% 3.9% 4.1%
B &% 16,864.4 20,572.0 23,551.9 24,6324 24,239.4 ROIC 25.0% 31.0% 27.6% 24.1% 22.5%
EATAR 4,000.7 5,685.3 3,992.6 3,346.3 3,273.2 ®AE
K K 8,223.3 9,042.2 9,677.2 10,2759  10,838.2 L RN UES 0.2% 02% 02% 02% 0.2%
HAb AR K 64,643.9 92,3709 92,3104 92,3685 92,252.8 F AR 23%  21% 21% 21%  2.0%
TFEM 651,694.2 783,821.1 843,718.8 946,052.8 981,922.5 W49 A 5 0.7% 0.8% 0.8% 0.8% 0.7%
s 5 27,709.9 21,7941 37,1146 54,4173 67,178.2 ES (L E 2 EN 33% 32% 3.1% 3.0% 3.0%
LA R K 208,459.2 248,571.4 265,205.1 302,085.8 315,075.9 Bk A
JLAT 23 11,080.5  11,122.7 15,262.7 14,609.6  17,041.4 & AR E 78.6% 79.0% 77.2% 76.3% 73.6%
HAbRH R 138,480.0 185,444.3 177,206.0 196,490.2 181,219.9 AR A T 367.0% 376.3% 338.0% 321.3% 278.9%
KA 66,984.2 77,677.4 81,6489 84,3031 72681.1 AR 135 1.32 136 135 1.38
RO AR 50,426.2  74,647.7 74,647.7 69,573.9  69,573.9 B 069 063 068 0.64 0.68
R $=) 512,140.0 619,257.6 651,084.9 721,479.8 722,770.4 AR 2 812 807 856 853 861
g 93381 37,695.8 46,526.8 56,729.3  68,066.7  80,303.8 2 dg AR
JE A 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0 DPS(11) 011 014 016 017 0.9
G A 70,878.0 87,132.2 105,904.6 126,506.3 148,848.3 DI R 20.0% 21.0% 20.0% 20.0% 20.0%
M AHALE 139,554.2  164,563.5 192,633.9 224,573.0 259,152.1 BB % 33% 45% 4.9% 54%  5.8%
AERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 22,776.7 29,3335  23428.0 25748.4 27,9425 EPS(70) 052 068 078 0.86 0.93
e 37 18 o 4 3,822.9 4,603.0 5577.7 7,267.2 9,003.9 BVPS(70) 340 393 453 522 5096
T AR 2,612.6 1,666.4 - - - PE(X) 6.1 4.7 4.1 37 3.4
NAME RSNk -201.0 -32.5 52.0 28.9 -36.6 PB(X) 0.9 0.8 0.7 0.6 0.5
M 4% A 5,384.8 6,994.3 5,788.8 6,421.8 6,893.5 PIFCF 1.9 2.6 71 249 828
BHEB K -2,995.7  -5373.8  -6,300.0 -6,600.0  -6,800.0 P/S 0.2 0.1 0.1 0.1 0.1
Y RPE AR B 7,041.5 8,935.0 10,2025 11,337.4 12,237.1 EV/EBITDA 3.1 1.7 1.7 1.8 1.7
FRTEGEH 15,372.1 -51,537.2 -27,233.7 -35,160.3 -27,447.0 CAGR(%) 17.6% 11.1% 20.5% 17.6% 11.1%
BEEHFEALHRE 2,393.3 2,618.8 11,5154  9,043.4  21,793.4 PEG 0.3 0.4 0.2 0.2 0.3
BEENFEALRE -13,229.6  -8,370.1  -4,333.9  -5002.3  -6,412.7 ROIC/WACC 3.7 4.6 4.9 43 3.6
BREEH*EAERE 35,551.0  11,074.0 7,943.0 2,654.3  -11,622.0 REP 0.3 0.2 0.1 0.2 0.2
HIERF: Wind FiR, ZBIEEAET SHA
ARG T AT F A A RN F . 3
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2 8] AR E R

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

MEFER, AARA P EIEALBAETOIERZTLENRL T, HHA
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 #4594 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 IEFRAH RN, 4

ERERAFLRRERT
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2y &) PR o B 2R

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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