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R W (600115.SH/0670.HK) BUY EA

Wit 201501 FEH T, 2015 F G4k Z a8 T T2
2R 52

ZAR TSRS TR, TS 2015Q1 [F LU= &, 5t 15 2% 16
&, JREAR, Zai THs B~ B ok TR, DU B+ —
TRl sh & E BT, BRI GO R s, 2auT A A H A X B
2016 FBNA P/E 43009 17 £5F0 10 fi5, 4ERESKENITLL .

B AERANGTE, Wit 2015 - FEIAE T i AR BRI
NANRT 1512703 16 1476, FIHT NE (2014 FF5F—FE AR 587
2. 051470, XA -0. 0162 J0) o FFA T 1Q JBAL S 77 RikZE,
IF] bEAHL 5 (1 32 2 S R RA A A T B A2 25 T 1 B SR i AN AR IR A8 47

B EREAETFIER T ST, WATHT 2015 FRMTRAES: 2014
FRES: FETRFERKK, ABXRE, BRSNS 2 R
TRIEFREA, FiZ TR RS HR, Pk HA . S, PUREEREATL
RA BRI, AR R % 8l 5 T i R 85 . Ba R nl se gk
BT

B AFRKRER: F—, FUHSARL S BIRAUEN AR 40%, F2% L
RN AR FE ARG EAE 110 SEo0/ MM, 185 2014 4 DYZR 2 i i 22
SR A A5 AT 2 BRE I AN M I T B, B R s A AR ). R T
2015 RSN A F, T PR 4k SR B IE BT iR T Red
K, TWHAEFEIIMAE 70 FEoo/MHE, FWTREL 3 B, — 5 ERH
BN T, TR AT A T B 2 D R A WIS 36 1200, B, i
Je sk (—HD Fiit 2016 FEHITFTTENE, Fiih 2016 FS WA KK 2
2500 5 NI, BN SR R G 1/3 IILLE TR, Roprig g 1600 /5 AKX,
WY 15%. BEAEE XSS R L S SR RE ST K, R
WA ER BTN =K, R IR OIS E g, &
NZHIME AT £=, NKZE, bBifgE R XERRA LR
MM AR AN A B K, RITH S M B X — BRI T i .

B ERTW: FiEAF 2015 4FEF 2016 SEAT4 S SLELEFE 51. 68 14T
(YoY+51%, EPS 2§ 0. 41 75) #159. 76 127G (YoY+16%, EPS ¥ 0. 47 75) .

............................ 27 N T
IR 12 H31H 2011 2012 2013 2014 2015F 2016F
4if] (Net profit) RMB 5 /37T 4,886.70 3,430.11 2,376.04 3,417.00 5,168.51 5,975.58
5] Eb 38 % -9.18% -29.81% -30.73% 43 .81% 51.26% 15.62%
fc A (EPS) RMB 7t 0.43 0.30 0.20 0.27 0.41 0.47
[F] 48 % -10.19% -29.81% -34.25% 34.80% 51.26% 15.62%
A BTl B % (P/E) X 19 27 41 31 20 17
J&#] (DPS) RMB J¢© 0 0 0 0 0 0
EEE (Yield) % NA NA NA NA NA NA
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THHAHREH (Expected Return; ER) Ak, #iBHUNF:

g /7L N Strong Buy (ER = 30%); £ Buy (30% > ER = 10%)
ik Neutral (10% > ER > —10%)

SEH Sell (-30% <ER = -10%); 5 /JszH Strong Sell (ER = -30%)
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Bf—: SFHEE

H G 2011 2012 2013 2014 2015F 2016F
RPN 83975 85569 88009 89746 93801 100662
2B A 70448 74700 80339 79645 80669 86066
BB 4 B 1803 670 306 107 281 302
B 5406 5443 5910 5788 6003 6442
EHRH 2576 2743 2839 2451 2626 2819
% 2% H (441) 1464 (440) 2286 32 0
e AR R 799 (20) 184 22 28 28
Erd g e 128 234 68 142 130 130
Bl A 3598 827 (1041) (400) 4299 5143
ERIZON 1599 2712 3319 4609 1110 1110
Bl AN 28 23 58 89 10 10
FliE B 5168 3516 2221 4120 5399 6243
FrAR R 265 215 124 573 216 250
DU AR B 16 (130) (280) 130 16 18
VA& FBEA F T & 1R 4887 3430 2376 3417 5168 5976
M AHBEE AR

EDiE 2011 2012 2013 2014 2015F 2016F
"R 6755 4238 2378 1393 1672 2340
I YSIK 3K 2197 2956 3524 3862 4229 4567
1217 1556 2088 2305 2259 2536 2612
WA T E AT 13712 12675 12610 18243 16022 17262
K IR AR % 1499 1484 1497 1591 1500 1500
[i] 5 ¥ 7= 71565 80482 90677 107278 110496 112706
TR 13086 13879 18352 22376 23271 24900
s e = A1k 98503 108288 125167 145299 147671 151571
P et 112215 120962 137777 163542 163693 168833
W AT 43665 48842 53082 61127 56797 59069
BRI E s 46405 47078 58404 58404 60156 62562
U Tieeaan 90070 95920 111486 119531 116954 121632
DB AR 1708 1666 1674 1674 21630 21590
B AR A 22145 25043 26291 26291 46739 47201
Bt S ARG i 112215 120962 137777 163542 163693 168833
h=. &HIEREE

H i 2011 2012 2013 2014 2015F 2016F
LEEN NSRBI 13,464 12,608 10,779 12,252 13,477 15,499
BTSN A L& B (14,780) (11,780) (17,028) (24,033) (24,994) (24,244)
£y YA e PSR ot TN TR E 2,136 (2,174) 5,730 11,112 11,890 12,484
I 4 B I S v 48 i 783 (1,349) (544) (684) 373 3,739

SRS SRR (FWFIRAFTIRE, WL (EE)TRA T KB b BRI ()T R AT RMEMBA RS AR AMAE MR . arHEA R HRESRR
Bl 5 2 S EREk AR 4 A UMM . BEES (B A R ARG A UG S ik s 2 ORI SE, (HIRE Z OB BA ML S H i . BRAEIES (B A RA .
TRt Bt 2 R R SERARARAEATORE, BRARREBUE HAEMHEARE, T B S0 bR & 2 A K et SR M SHER N . BAER (BB HRAF, RRSAFAR
HBCE A T BPAE R T WCBIL A3 1R 55 508 R SRR Bh A 41 15 2 BRI R SRR AR RT3 . BEESF (B F R AR REMZ — M EFRARREE R A3 A
REFRBEZEMRRAEMIE. LHREAFZHHRERTRERSEZAFNENNZE. FREHER)ERAARREMZ —MEFRHARLR R REx it
HREABRRZIE @FERLELYE, RETAN, WHRRAHERHN ARG ABRZES. FHRIESEBHRAFTRAIAARKREARTRUL O, Sl
AZ P AL E NEIRZ I @. Mutritds AR R ERIRE R ASL 5 ikt W TR R ZES .
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