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ESSENCE SECURITIES

2015 % 08 A 05 H NI i
ZEHE (600418.SH) iR R l

F A &

, 23 3= S 13 R AE = 5/ VAR > 3 e s

TRAMEBETHEK, Lok R THHRIBEE LK BrEa EACA

W7 A4 B ETRH 40%+F3EK, SUV Bk X3 12648, A3 7 A4 A4 2% HIER

ii% 77‘%#3,70[5] bl:i“gi;( 46.1:/0,b5§§1;/l:ﬂ i@iz‘zgim% (5\\ 61;] EEt BN 20.50 %,

e A 5070 A 43.8% ), R R 10.1%. 7 AHET SUV A LS6 78, w5015 08.04) 1313 %

B PL 3K 1261.2%, 3SR T 5.7%, FE4E A 1.37 4%, FILL T iR 13.8%,
REL T 19.7%. -k A Bt 64554 32.80 7 4%, Rk 21.7%, R+ R %

SUV 4% 1261 74, Fkdk 5803%, F44% 1260 74, RFg  ETHE EZL 19,212.25
REBRA (BFR) 829.62
mAF g KM EMEE K, MEFRSEE, RNAAXGL2FLGFHEK 12 A A H#s K ) 10.25/19.39 7,
SRR —Jrd, S3 4w S5 AT 7T A R4 EARE 12 T, BRFR
K (1) 254142 18 7 4m. (2) &6 F44118 3000 T (FRFRES3 F3HH RIS
TH 6 F, AR R 5%, R AE TR EAE 5410 (A8 2014 %) IERE —HE —PR00
A 52912); % —7 @, 57 AFE4E2HT (1) A8 2014 55 ABk 118%
AL EHEACGEIB G RS (2) BNV R ZBRAKTARESD EAT, 62%
NI P T EE S IE S N
-50%

MATRRAERREF R KRR, REBBAR. A4 SR Tew  wer  osu 08
R LS A R R (LEV+HES), BARE 2025 FHTRRAE EAAEH  Fram wind i
BB AT 30%, AT RAE. AARAE. HRERRAELR LR

% M 3M 12M

HHE . ANE T A 22 BNEMEAAT—FI 2, FE 45 1Lk a#ise Fashlk s 12.08 236 -7091
BREMEFFEFRA, RIRM 1388 4, B ATMHBERMNITH 54%, Rrpls 1368 1518 472
FRA ATV

BEFTEN: EANAEZTIFEZ, 6 AAH BAFRM 2050 Lo &HATF I F) 2015 SAC #Lﬂl:iiif*r’iéfﬂf‘%: 51450514030004
INnfan@essence.com.cn

2017 FHBGIRNIZIR 5 A A 46.1% 23.6% 192%, A3 ik 5 %) A 021-68765916
130.1%- 33.7%- 27.9%, EPS 2 %] 4 0.83 T 1.11 ufe 1.42 7T; F FEAN-A Kt 2 I
- . _ . . SAC #k3E 45 % % S1450515060001
AR, 6 AR BARN A 2050 T, A8 L F 2015 F 25 1509 s & B & zhangjin8@essence.com.cn

021-68765917

WA eRT: HERGERTHY, HRBRAFHERKT I P

SUVA+4£8)5 A45% 53  2015-06-05
K, BLEmE AL

HWE(BH L) 2013 2014 2015E 2016E 2017E SUV B4 #ih+i2 455 = 2015-04-09
DD ON 33,640.5 34,1953  49,960.1  61,754.6  73,613.2 %, &2F5%KTH

% F) i 917.3 528.7 1,216.4 1,626.6 2,080.7 LA A BAFIFEIAE] 2009-09-01
FROkA (L) 0.63 0.36 0.83 1.11 1.42 LR, B ESMSER

B BOF R () 4.67 4.78 5.48 6.26 7.26 B 7 A i A% 2000

B A AL 2013 2014 2015E 2016E 2017E Fob AR eI

WA E(12) 20.9 36.3 15.8 11.8 9.2

g (1) 2.8 2.7 2.4 2.1 1.8

b pEE A 2.7% 1.5% 2.4% 2.6% 2.8%

BREWEE 13.4% 7.6% 15.2% 17.8% 19.6%

BT B3 & 1.5% 0.8% 1.9% 2.5% 3.2%

ROIC 26.2% 4.8% 83.3% -58.9% -13.7%

HIEAT: Wind FH, &1 IEFBFE P 7 A

AARE B TR R A 1

E2RERARSRBELT .
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ESSENCE SECURITIES ) IR A A
W -3 & TR W) Ao ik AL IEICE (2015 4 08 A 04 H)
A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
LT ON 33,6405 34,1953 49,960.1 61,754.6  73,613.2 AR
BB AR A 28,175.2  29,522.0 42,574.6 52,642.4  62,623.3 R ONEEE 15.5%  1.6% 46.1% 23.6% 19.2%
ERIER 701.0 640.7 949.2 1,173.3 1,398.6 R UREE S 183.2% -79.1% 428.2% 46.8% 35.3%
e 1,996.1 1,783.7 2,597.9 3,198.9 3,798.4 A KK 85.4% -42.4% 130.1% 33.7% 27.9%
EREA 1,962.3 2,191.9 3,097.5 3,797.9 4,490.4 EBITDA 3% K % 63.2% -29.8% 48.1% 11.2% 15.5%
W 4% A -106.7 -93.8 -178.6 -407.2 -569.3 EBIT 3K & 189.6% -86.9% 669.2% 27.8% 33.5%
LR TR ES 66.7 64.6 80.0 90.0 95.0 NOPLAT ¥k % 188.6% -88.2% 800.9% 27.8% 33.5%
RERAY W R R -8.6 8.7 11.2 21.4 -18.0 BRIAGKE -35.2% -48.3% -280.7% 474.5% 15.3%
FF ALK H 26.6 98.0 90.0 100.0 110.0 FREERE 14.1%  4.8% 142% 14.0% 15.7%
& kA iE 853.5 178.1 940.5 1,380.7 1,868.7
et Ak Sh R X 181.3 393.0 380.0 385.0 390.0 IRCES
LREE 1,034.8 571.1 1,320.5 1,765.7 2,258.7 ERUES 16.2% 13.7% 14.8% 14.8% 14.9%
B BT AFHL 102.7 32.0 79.2 105.9 1355 R P ES 25% 05% 1.9% 22% 2.5%
%A 917.3 528.7 1,216.4 1,626.6 2,080.7 )8 27% 15% 24% 26% 2.8%
EBITDA/ & Jk N 54% 3.7% 3.8% 3.4% 3.3%
=Rk SEIVEETION 23% 0.3% 15% 16% 1.8%
2013 2014 2015E 2016E 2017E BEHE
Ll 6,368.2 7,986.1 10,096.3 18,6605 21,541.0 ) 7 5 7 R R A 73 77 52 36 26
THBABA 139.4 53.0 64.1 85.5 675  AAELFAAHERK 75 95 78 -85 87
Bk B 576.4 603.5 927.2 10319 13450  WAHEFAHREHK 119 140 122 140 154
B R 2,532.4  2,572.8 43382  4,4946  6,072.7  ARHRIIHE R 5 6 6 6 6
AT kA 464.6 581.5 688.6 971.0 10495  AWAHERK 12 13 14 13 13
s 1,211.8 1,324.4 2,523.6 2,014.9 3,464.8 B R He R 231 266 209 203 202
FA R F 1,201.6 1,072.0 1,002.3 1,092.0 1,055.4 PR T A 4 RE 23 13 2 31 -47
TR R AR A gk T T - 15.8 5.3 7.0 9.3
BA RSB ; ; - - - BEERE
KRR AR 632.9 966.0 966.0 966.0 966.0 ROE 13.4% 7.6% 152% 17.8% 19.6%
KNS W . . - - - ROA 39% 2.0% 4.0% 4.3% 4.8%
i 6,859.8 7,682.1 6,720.2 5,758.4 4,796.6 ROIC 26.2% 4.8% 83.3% -58.9% -13.7%
EATAR 1,455.5 1,419.3 1,419.3 1,419.3 1,419.3 ®AE
K K 1,793.2 2,055.7 1,883.2 1,710.6 1,538.1 L RN UES 59% 52% 52% 52% 5.2%
H AL R K 436.4 532.0 421.3 463.3 472.2 ERE MR 58% 6.4% 6.2% 6.2% 6.1%
#EE| 23,672.2 26,864.2 31,055.6 38,675.0 43,797.5 5% R & -0.3% -03% -04% -0.7% -0.8%
I % 4 - 415.0 - - - EX J-SIX SN 11.4% 11.4% 11.0% 10.7% 10.5%
B AT R K 5,368.9 7,080.3 8,804.0 11,5645 13,103.0 B A
JLAT 2 7,042.2 6,567.1 10,587.9 12,071.6  14,947.6 & AR E 70.4% 72.6% 73.0% 75.3% 74.7%
H A 5t 2,232.8 3,427.4 2,218.2 4,354.1 3,566.4 RATAR 1k 237.3% 265.4% 269.8% 304.1% 295.6%
KAk 880.0 860.0 - - - itz B2 0.85 081 0.91 1.01 1.09
FAe AR B 1,130.9 1,163.1 1,048.3 1,114.1 1,108.5 B 077 074 079 094 098
R $ 3 16,654.8 19,512.9 22,658.5 29,104.3 32,7255 A B AR A K -7.09 -1.06 -427 239 -2.28
B AR S 177.7 351.2 376.0 409.2 451.7 2 dg iR
JE A 1,284.9 1,284.9 1,463.2 1,463.2 1,463.2 DPS(11) 0.19 011 025 033 043
G A 5,551.3 5,716.9 6,557.9 7,698.3 9,157.1 DI R 30.8% 30.4% 30.0% 30.0% 30.0%
MRS 7,017.4 7,351.3 8,397.2 9,570.7  11,072.0 B % 15% 0.8% 1.9% 25%  3.2%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
R 932.0 539.1 1.216.4 1.626.6 2,080.7 EPS(7) 063 036 083 111 1.42
o AT 8 Fe P 1,067.4 1,181.0 1,134.4 1,134.4 1,134.4 BVPS(1t) 467 478 548 626  7.26
T AR 66.7 79.4 - - - PE(X) 209 363 158 118 9.2
NAMA RSNk 8.6 -8.7 11.2 21.4 -18.0 PB(X) 2.8 2.7 2.4 2.1 1.8
M 47 A -115.8 -106.2 -178.6 -407.2 -569.3 PIFCF 10.3 105 8.9 2.1 5.6
BHEB K -26.6 -98.0 -90.0 -100.0 -110.0 P/S 0.6 0.6 0.4 0.3 0.3
VAR F 14.8 10.4 24.8 33.2 425 EV/EBITDA 3.3 7.3 5.1 0.5 0.7
FEREG T 232.3 60.8 1,388.9 6,192.4 226.1 CAGR(%) 21.2% 57.9% 35.0% 21.2% 57.9%
BEEHFENERE 2,478.0 1,652.6 3,507.1 8,500.7 2,786.3 PEG 1.0 0.6 0.5 0.6 0.2
BERENFENERE -792.8 -347.0 78.2 55.5 143.6 ROIC/WACC 25 0.5 79 56 -1.3
BEEDNSEALRE -182.4 -570.2  -1,475.1 8.0 -49.5 REP 15 240  -08 - 01
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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FEAN—R kR 6 A G F R FA LR 300 354k 15% 04 L

Rk 6 AN A 93 FMCER F A kP IR 300 35 44 5% £ 15%;

FE— Kk 6 AN A9 FOKE F 5P R 300 35 4069 LA AR £-5% F 5%
BAF—AR K 6 ANA T £ %5 PR 300 45 4 5% £ 15%);

Fh— kR 6 AT AF %S PR 300 354 15% 4 L ;

i

A —EF R, Rk6ARZFWEFGEH ) TH TR 300 3580550
B —# &M, k&6 4ABIIKE LRk KT PiE 300 35 2k ;

B 5T ER

M. Rt R R, KALR P BE AL AT 098 A F FH Pk T
#, 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

E2RERARSRBELT .
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ESSENCE SECURITIES o8] e AR A E

B GERAA

LA A A tEi#%  021-68763563 houhx@essence.com.cn
gy 021-68766067 liangtao@essence.com.cn
) 021-68766516 panyan@essence.com.cn
%R 021-68765293 zhuxian@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A Jom sk 0755-82558059 shencx@essence.com.cn
kS 0755-82558073 huzhen@essence.com.cn
seaez 0755-82558087 fanhg@essence.com.cn
F 2k 0755-82558045 menghl@essence.com.cn
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WR % 518026

L

Hupt: EETHEAH R He KE15895 kA B RARKELCE

R 200123

Fl -

bk FTERX RS THAKREB & 19 &

R4 100034

AR WA FRATEHRAH AN 4

E2RERARSRBELT .

| [[iegiestzngisd |



