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2015 4 04 A 09 H 2 &) Bk
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EJLENI

SUV & #4+2TH4ERR, 255 KTH BE#E EA-A

W=/ SUV 44 BalfEsh, FILEK 493%, FEHEAMT®R: A4 3 7 % A

Zf]O-;'F’-f];éh% iij ?jlj;o [5] bfi%ybi7;3°;oz, 5?: bbf‘lfiéﬁ(ifﬂg);é‘ﬁ—“}; SU\T éi]"’% 6 A A B ARH 20.50 7,

07 774, FILR K 493%, AR 125%, FRME 234 74, FILT o 0015 04.08) 1551 7%

B 26.7%, IR 61.5%. — & B E4EE 14.69 745, FILIgK 5.7%,
Fd SUV 454 6.09 745, FILbigk 401%, FHEAE 572 745, R T#E X5 HHE

26.1%. %L (7 L) 19,928.89
RATE (BFAL) 16,580.77
ERA (BFR) 1,284.91

WSUV #4445, 2 5 L5 FHE KR XBEFH4: NG4S F LI, 6 SUV RERA (57 M) 089,04
WSS HZARNHERLES 76, 2FRTBAHE 576, H#EF 1 agpmrn 10.20/15.94 %,
BAVIE 3500 U, AT AFTTHRAFE 5310 (538 2014 F b 4 R R % E
B AR T) . ERAE Mo, 9 S5 A0 S2 B LT, AARA LS RORA
TUHR, RAVIAA A4 b4 538 K2 R E, THKE —KE = PR30

85%
BFE4EagaY ALY, NI AN FEEERADRH K, ik oo
¥K 62%, BT E27% (FMit8FTE 15%, HELAREZRILE), Rk
SERKET (1) AVEFE4E0 kS, (2) BV %228 RRKE -
WEHEAT, FEFERENNERANZSHEREF AT FFEFRAME MU0 201408 0412 20150
AR (8] 2014 4 5 A AR S5 R BROLHEAGER) , RAVAA F 42
¥ ik A B3R BRI

15%

AR Wind 777

% ™ M 12M
FiERoR & -14.89 -0.55 -42.01
WHRBRAFHERZFXERAG, wREKTH. FRERX—FEA waPlE 86l 2014 50.00
P e A FT AL R A AR K B AR BEBUR, RATTR T 8] 2015 37 AL TR A4 . i
~ ~ ~ ~ ~ 2 ~ DA }] )
R 2R 5000 &, ISR, AN e Lk gfe b EiE, SAC i % % S1450514030004

linfan@essence.com.cn
021-68765916

W FEB EAA ZTIFER, 6 AR BAFN 20.50 Lo # & ER 2015 4
EARENZ R HIE 1.T8 L% R, BTG 2014 £2016 Feplk  _MBERE
NFE IR A 1 T%42.3%18.3% , 4 F1 18 38 3 5 B H-42.4%126.4% 31.5%, ~ ~FiEAFD BARI B 2000-00-01

_ _ _ . LB R, A EZRMIER
AN * NN L LA R ) A
EPS %7 4 041 7T 0.82 A= 1.08 7T; FEN-A G FKIFR, 6 NA B A% e i 2000

AR H 2050 7T, 4B % F 2015 4 25189 sh & W A&, £ P 5
WA GeRT: HFERYERTIN, FHRRAFHEKT RS TS HRMITERA  2000-04-28
HE(EF L) 2012 2013 2014E 2015E 2016E AT iR 2009
&
B N 20128.0 33,6405 34,1965 48,6621  57,580.3 TR BT
A8 494.8 917.3 528.7 1,196.9 1,573.8 LEARE R ER HEN 2009-03-19
R () 0.39 0.71 0.41 0.82 1.08 M #eTe: JLiEiA % 2008 4
FRAF () 4.66 5.32 5.61 5.62 6.37 IR
B A Folb il 2012 2013 2014E 2015E 2016E
WA E(12) 40.3 21.7 37.7 19.0 14.4
g (1) 3.3 2.9 2.8 2.8 2.4
- b=ES 1.7% 2.7% 1.5% 2.5% 2.7%
B R A 8.3% 13.4% 7.3% 14.6% 16.9%
B 0.7% 1.4% 0.8% 1.6% 2.1%
ROIC 6.5% 26.2% 18.1% 15.2% -16.1%
HIEA: Wind R, G IERTFE 0 T
AIE AT TR RS RAA RN, 1
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ESSENCE SECURITIES ) IR A A
W -4 & TR B Fe Ak A $ 35 % (2015 4 04 A 08 )
A8 & W 418 4%
(B%F &) 2012 2013 2014E 2015E 2016E (FF L) 2012 2013 2014E 2015E 2016E
LT ON 29,128.0 33,6405 34,1965 48,662.1 57,580.3 AR
BB AR A 24,802.3 28,1752 28,997.9 41,0323 48,4954 R ONEEE -4.4% 155% 1.7% 42.3% 18.3%
R 663.4 701.0 718.1 1,021.9 1,209.1 R UREE S -44.7% 183.2% -54.2% 204.4% 38.2%
e 1,783.9 1,996.1 2,017.6 2,822.4 3,310.9 A KK -19.9% 85.4% -42.4% 126.4% 31.5%
& 20 9% ) 1,559.5 1,962.3 1,983.4 2,773.7 3,253.3 EBITDA 3 K # -11.3% 63.2% -22.7% 44.5% 14.8%
W 4% A -46.8 -106.7 -56.2 -228.1 -380.7 EBIT 3§ K% -43.7% 189.6% -55.8% 187.3% 31.4%
LR TR ES 77.2 66.7 80.0 90.0 95.0 NOPLAT 3K # -42.6% 188.6% -55.2% 187.3% 31.4%
Ao R B K - -8.6 -93.0 15.5 20.7 BRIAGKE -28.2% -35.2% 243.4% -223.4% -91.9%
FF ALK H 19.8 26.6 28.3 24.9 26.6 FREERE 45% 14.1% 52% 14.6% 13.9%
& kA iE 301.3 853.5 391.1 1,190.3 1,644.5
hoi i I E 250.1 181.3 197.5 209.6 196.2 IRCES
LREE 551.5 1,034.8 588.6 1,399.9 1,840.7 ERUES 14.9% 16.2% 152% 15.7% 15.8%
WP AR 46.7 102.7 58.9 140.0 184.1 gk A & 1.0% 25% 1.1% 2.4% 2.9%
%A 494.8 917.3 528.7 1,196.9 1,573.8 )8 1.7% 27% 15% 25% 2.7%
EBITDA/ & Jk N 38% 54% 4.1% 42% 4.1%
K= Rrk SEIVEETION 0.9% 23% 1.0% 2.0% 2.2%
2012 2013 2014E 2015E 2016E BEHR
"R e 4,832.4 6,368.2 2,735.7 15,607.0 10,310.6 ) 7 5 7 R R A 77 73 68 41 29
EE YIS . 139.4 46.5 62.0 82.6 FAE WA R A -61 -75 -58 -66 -68
B RIR R 433.7 576.4 354.5 1,018.3 622.0 AT R 102 119 105 121 134
Rt =2 2,226.6 2,532.4 1,512.6 4,715.9 2,726.3 MR AR R 3 R AL 5 5 5 5 5
AT IR 361.2 464.6 348.4 774.5 594.9 TR 4 R S 16 12 16 15 14
ey 1,108.4 1,211.8 1,838.1 2,134.0 2,462.2 BT R 212 231 217 191 187
FA R K 7334 1,201.6 699.1 878.0 926.3 PRI AR He R 38 23 39 5 24
HAHEIMBA - - - - - HEDRE
KRR AR 466.4 632.9 632.9 632.9 632.9 ROE 8.3% 13.4% 7.3% 14.6% 16.9%
KNS W . - - - - ROA 26% 39% 3.0% 3.7% 6.5%
B &5~ 6,775.5 6,859.8 5,965.8 5,071.8 4,177.8 ROIC 6.5% 26.2% 18.1% 15.2% -16.1%
EATAR 824.9 1,455.5 1,455.5 1,455.5 1,455.5 ®AE
K K 1,511.2 1,793.2 1,611.1 1,429.0 1,246.9 L RN UES 6.1% 59% 59% 58% 5.8%
H AL R K 295.6 436.4 313.3 348.5 366.1 ERE MR 54% 58% 58% 57% 5.7%
#EE| 19,569.2  23,672.2 17,5135 34,127.3  25,603.9 5% R & 02% -03% -02% -05% -0.7%
I S5 137.1 - 401.6 - - EX J-SIX SN 11.3% 11.4% 115% 11.0% 10.7%
B AT R K 4,942.8 5,368.9 3,859.6  10,034.4 6,500.0 B A
JAt Z I 4,999.8 7,042.2 2,683.0 12,132.4 6,034.7 L s 68.6% 70.4% 57.8% 75.2% 62.3%
H A 5t 1,459.4 2,232.8 1,777.1 2,566.4 2,469.4 RATAR 1k 218.3% 237.3% 137.2% 303.2% 165.5%
KA 1,030.0 880.0 601.8 - - RH LR 0.84 085 086 102 118
RO AR 851.1 1,130.9 806.5 929.5 955.6 B 074 077 065 093  1.02
L% $31) 13,420.2  16,654.8 10,129.6  25662.7  15,959.6 A B AR A K 559 -7.09 596 -422 -3.32
B AR S 162.2 177.7 178.7 241.7 324.6 2 dg iR
JE A 1,288.7 1,284.9 1,284.9 1,463.2 1,463.2 DPS(11) 011 022 012 024 0.33
G A 4,718.4 5,551.3 5,920.2 6,759.6 7,856.5 DI R 28.6% 30.8% 30.2% 29.9% 30.3%
B A 6.149.0 7,017.4 7,383.8 8,464.6 9,644.3 B O % 07% 14% 0.8% 1.6% 2.1%
HERER I G Fo s AELAG AT
2012 2013 2014E 2015E 2016E 2012 2013 2014E 2015E 2016E
A 504.8 932.0 528.7 1,196.9 1,573.8 EPS(7) 039 071 041 082 1.08
e 37 18 o 4 856.5 1,067.4 1,076.1 1,076.1 1,076.1 BVPS(7) 466 532 561 562 637
T AR 77.2 66.7 - - - PE(X) 403 217 377 190 144
NAME T Kk - 8.6 -93.0 15.5 20.7 PB(X) 3.3 2.9 2.8 2.8 2.4
M 47 A -53.5 -115.8 -56.2 -228.1 -380.7 PIFCF 101 107 5.4 1.7 47
BHEB K -19.8 -26.6 -28.3 -24.9 -26.6 P/S 0.7 0.6 0.6 0.5 0.4
VAR F 10.0 14.8 1.1 63.0 82.8 EV/EBITDA 4.8 33 131 3.6 55
FEREG T 1,067.8 2323 -4,996.9 11,6485  -7,573.2 CAGR(%) 35.6% 21.1% -5.4% 356% 21.1%
BREHFEAERE 2,994.5 2,4780  -3568.5 13,747.1  -57227.1 PEG 1.1 1.0 -7.0 0.5 0.7
REED = EALRE -1,665.0 -792.8 214.2 -6.1 -14.7  ROICMWACC 0.6 25 1.8 15  -1.6
BREFHSEALRE 191.5 -182.4 -278.2 -869.7 -54.6 REP 3.3 1.4 1.8 -07 143
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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L A R0
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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

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

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
HAEATHA IAAFNE) AR E mALL A AN BRE 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
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
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
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F 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

FAT I 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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o e ARSI RS

B EKRAA

EiEBRAA

LFREAA )

%% 021-68763563
2k 021-68766067
k% 021-68765237
&3 021-68766516
R 021-68765293
010-59113570
Y 010-59113575
A% 010-59113563
ko 010-59113571

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

LA TEAFE L KEI5895 K AR FLRKELICE

RN BE R A vomak  0755-82558059
3 2 0755-82558073
OB 0755-82558087
Z 2 0755-82558045
RARERFR T
Y|
¥ooik: FEI|FAERESHKE 2008 S FERERE LA T E
W %: 518026
L&
¥, hk:
# %: 200123
Fl -
o oa: AFTHERELBAASSHEKXEB 19 E
# %: 100034
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