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2015 408 A 25 H

% E &5 (601668.SH)

W BB T LG RHIGK

WL RHE R NG 1-6 A EZINE KA 4137 1274, B b3z K 10.2%,
)28 L 8] BE A EAE 137 /2 t, R3gK 16.2%, EPS0.26 T, =
FEAAEBE K 20.2%, LG RKG ELRE A FoRZ L SR T K,
B ) g R A R 69 T

BEERERHRI, AR AR TR E. LFFn5 £ F 123%,
5 & F R4 LT B 0.1 A peto =30 3% A 2 2.78%, B Fik r 0.03 A pet,
HAr 4R g e R R E R R R/ M 4% A oA ZH+0.06/-0.16/+0.07 A
pet, ERFRARRETHYREAACKEERATAFEL, haEZHRFFAKX
W@ A%, REEERERBRG T/7BAER kIR 387 L. FA
FIZH 017 AN pet, H 3.32%. NEAZEEHRLARE 29314, 5%
F R E 35 1LL, EZRAAN#—FT ZERALT ALRFE
AN, LmMERE. FEGTREE.

WAZRBT LFHKEY, EFTERXIBEEE LY. »aREHA
B dd ) B/ W )RS R B K 8.4%/10.5%/11.1%/4.9%, 52 I 4] 55
¥R 4.6%/132%/12.9%/-8.8% . FkiEFars = L 53k R T LS, *
KB ANRE N AF BRI, 1-7 A B LITHE 7752120, R TF B 3%, 12
NS ETFITRRBATACA, e %G KA mEA AF. 1-7 A= Rt
A5 AEFTR P3g K 20.1%, #51-6 A 35k K4S 7.3 /N pet, o744 4E %3048
KA b s B4 3% 7) X 45

HA2F BB REE, AoEEERKE. Sl —F — % TFEIL KL,
KL ZFH CRAR LA RE%, ssh PPP AE X3 )™ 7F A BUR E 6
FTRA R N8 BEAEIARB 27 LR R, BINEE R LIEX, Fh
Sz, BARA KRB, NEAAEASTEZKE XKL TG, $48 PPP £
RIS X#, BRFEAAERE, BLEFFEHRAT, 28 TLFR

2> 3] R AR

iE KA R AR
#FHRATI
BHIPL FEN-A
BHIFR
6 /A B R4 8.4 7
&4 (2015-08-24) 5.89 7L
X5 #KIE
XTI (FF L) 176,700.00
KRBT (BF L) 176,114.30
EBRA (BFK) 30,000.00
REBEA (BFK) 29,900.56
12 MNAHHER 3.11/11.99 7,
B E I
o B @5 B FYR300
29%
136%
43%
-50%
2014-08 2014-12 201504 2015-08
HAFE M Wind 77
% 1M 3M 12M
a5t -4.90 -8.91 46.16
Y45 -26.47 -42.76 84.64
& S AT

SAC #kiE 4 4 % S1450514050002

yangt@essence.com.cn
021-68765859

s . . AR HHIT
PO MAE WBEH S, BB REVARRRI N, SAC kit 4% % 1 S1450514110001
WA FED: RAFA A E] 2015/2016/2017 4 EPS 4% 4 0.84/0.93/1.06 Xlatian@essence com.on
L, AR PE 55 % 7/63/56 45, B AfEAEAK, A LATEILTHIRIET N
ARt %
_/E\_ = e ) ) o 32 “3’\‘)\_A” ) )
G R REH % 021-68766750
B XBRT: ZNLFHFSTHEN G BURIES 3 RE RN songyl@essence.com.cn
HEEF ) 2013 2014 2015E 2016E 2017E MARRE ‘
EE RN 681,048.0 800,028.8 930,066.3 1,074,353. 1,247,570. fribwlng, BORAfedt, AMK 2015-05-25
A 20,3985  22,570.0 257297.2 27,7196  31,702.2 HAEM BB 3] )
FROK A (T) 0.68 0.75 0.84 0.92 1.06 W gEFafE gk, FAENA 2015-04-30
HRFR (L) 3.93 4.63 5.07 5.81 6.65 A3l A
24 PG NS 19,
BAFREAL 2013 2014 2015E 2016E 2017E j‘fﬁ‘{“ﬁﬁ ZER, kFA4 20141201
T ED) 8.7 78 7.0 6.4 56 it B X
g (1) 15 1.3 1.2 1.0 0.9
) 8 & 3.0% 2.8% 2.7% 2.6% 2.5%
BREWEE 17.3% 16.2% 16.6% 15.9% 15.9%
B Bl 3 % 2.4% 2.9% 3.0% 3.4% 3.9%
ROIC 31.0% 33.5% 25.9% 23.3% 22.2%
HIEAT: Wind FH, &1 IEFBFE P 7 A
ARSI T2 SRR OA A 1
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ESSENCE SECURITIES B B3R P E R
W 43R & T Fe Ak AA #3870 % (2015 4 08 A 25 H)
A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
ERITEN 681,048.0 800,028.8 930,066.3 1,074,353.8 1,247,570.1 Rk
BB AR A 600,219.8 699,364.0 818,072.2 947,475.7 1,102,432.8 BRI K F 19.2% 17.5% 16.3% 15.5% 16.1%
R 24,739.4 30,891.8 35807.6 41,470.1  47,407.7 TAAE K E 30.0% 10.5% 12.9% 10.2% 14.1%
AR 1,662.4 2,098.8 2,325.2 2,793.3 3,118.9 AN KA 29.6% 10.6% 12.1% 9.6% 14.4%
B 14,549.2  15,605.8 18,601.3 22,561.4 24,951.4 EBITDA 3% K % 28.9% 14.6% 7.6% 10.7% 15.0%
W 4% A 5,407.2 7,429.4 5,011.2 5,523.7 7,186.9 EBIT 3§ K% 30.2% 13.8% 6.1% 10.2% 15.6%
LR TR ES 1,666.4 45243 45000  4,000.0 4,100.0 NOPLAT ¥k % 30.3% 152% 5.0% 9.8% 16.4%
RERAY W R R 325 -222.1 -97.9 -15.5 42.9 BRRAAGKE 54%  6.4% 35.9% 22.0% 22.4%
ALK A 5,373.8 2,321.0 2,000.0  2,000.0 1,500.0 FRHRE 17.9% 19.7% 12.4% 15.6% 15.5%
& kA iE 38,209.8 42213.6 47,651.0 525140 59,9153
s b S R 588.8 1,122.5 797.5 836.3 911.6 IRCES
LREE 38,798.6 43,336.1 48,4485 53,350.3  60,826.9 EFES 11.9% 12.6% 12.0% 11.8% 11.6%
BT AEHL 9465.1 10,159.3 11,7245 13,070.8 14,5985 R P ES 56% 53% 51% 4.9% 4.8%
%41 20,398.5 22570.0 25297.2 27,719.6  31,702.2 HA)E £ 3.0% 28% 2.7% 26% 2.5%
EBITDA/ & Jk N 70% 6.8% 63% 6.1% 6.0%
K= Rtk SEIVEETION 6.4% 6.2% 57% 54% 5.4%
2013 2014 2015E 2016E 2017E BERR
il 123,400.7 154,069.3 148,810.6 161,153.1 187,135.5 ) 7 55 7 R e R A 10 10 9 7 5
RHHARA & 815.1 1,037.8 952.8 935.2 975.3 HAE WA R A 32 29 36 44 50
LR AR 102,053.3 143,425.2 140,761.7 205,419.0 203,506.8 BT e R 301 300 302 299 300
BB 15,686.1 5355.1 18,929.9 10,9132 23,7415 LR AR R A 53 55 55 58 59
AT IR 34,011.0 31,129.0 59,767.9 50,770.9 82,1335 TR 4 R S 152 151 153 154 157
B 322,382.3 348,273.4 442529.8 478,627.2 611,556.4 BRE R R 379 383 380 363 353
FA R F 18,188.9  34,086.8 33,499.1 31,186.3 32,7282 JR T AP e RH 55 49 52 57 60
T4 E A ak A 1,320.2 4,968.6 2,559.3 2,949.4 3,492.4
BA RSB ; ; - - - BEERE
KRR AR 21,353.6  23,311.0 23,311.0 23,311.0 23,311.0 ROE 17.3% 16.2% 16.6% 15.9% 15.9%
SNV N 16,939.5 25268.0 28,268.0 32,268.0  36,268.0 ROA 37% 3.6% 35% 3.6% 3.5%
B &% 20,572.0 22,883.7 23,1122 20,288.2  15,790.8 ROIC 31.0% 335% 259% 23.3% 22.2%
EATAR 5,685.3 6,704.1 3,752.1 2,126.0 1,163.0 ®AE
K K 9,042.2 9,238.5 9,164.9 8,988.3 8,808.9 LRER UES 0.2% 03% 03% 03% 0.3%
H AR 92,370.9 109,355.7 109,057.1  92,037.3  92,022.4 EA A E 21% 2.0% 2.0% 21% 2.0%
TFEH 783,821.1 919,106.2 1,044,476.3 1,120,973.1 1,322,633.6 5% R & 0.8% 0.9% 05% 05% 0.6%
s 5 21,7941 21,7145 38,941.8 64,367.2 95315.0 ES (- E 2 EN 32% 3.1% 28% 29% 2.8%
B AT R K 248,571.4 302,561.0 340,606.8 399,482.6 467,264.2 B A
JAt Z I 11,122.7 12,514.3 18,5185 15,819.2 23,858.5 L s 79.0% 78.6% 78.8% T77.2% 77.6%
HAbRH R 185,444.3 207,848.7 253,498.4 237,239.8 271,600.9 AR A 376.3% 366.8% 371.7% 337.8% 347.0%
KA 77,6774 76,1247 70,059.9 554952  76,218.1 R E 132 132 130 131  1.33
FA AR ik 74,647.7 101,429.5 101,429.5 92,502.3  92,502.3 B 063 068 062 064 062
R $ = ) 619,257.6 722,192.7 823,055.0 864,906.2 1,026,759.0 AR 2 8.07 6.68 1051 1051  9.34
B AR S 46,526.8 57,894.0 69,320.8 81,880.7  96,406.9 2 dg iR
JE A 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0 DPS(11) 014 017 018 020 0.23
G A 87,132.2 104,602.0 122,100.6 144,186.1 169,467.6 DI R 21.0% 22.9% 21.3% 21.7% 22.0%
MRS 164,563.5 196,913.5 221421.4 256,066.8 295874.5 BB % 24% 2.9% 3.0% 3.4%  3.9%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 29,3335 33,176.8 25,297.2 27,719.6  31,702.2 EPS(70) 0.68 075 084 092 106
e 37 18 o 4 4,603.0 5,490.7 6,297.2 7,226.6 7,939.8 BVPS(70) 393 463 507 581 665
T AR 1,666.4  4,524.3 - - - PE(X) 8.7 7.8 7.0 6.4 5.6
NAMA RSNk -32.5 222.1 -97.9 -15.5 42.9 PB(X) 15 1.3 1.2 1.0 0.9
M 4% A 6,994.3 7,977.9 5,011.2 5,523.7 7,186.9 PIFCF 48 31 415 -185 7.4
Fea S -5,373.8  -2,321.0  -2,000.0  -2,000.0  -1,500.0 P/S 0.3 0.2 0.2 0.2 0.1
Y RPE AR B 8,935.0 10,606.8 11,4268 12,559.9  14,526.2 EV/EBITDA 1.7 35 3.0 2.9 2.8
FRTEGEH -51,537.2 -33,000.2 -43,207.6 -21,465.2 -47,673.5 CAGR(%) 11.1% 11.7% 17.3% 11.1% 11.7%
BEEHFENERE 2,618.8  24,906.3 2,727.0 29,549.2 12,2245 PEG 0.8 0.7 0.4 0.6 0.5
BEFEHNFENERT -8,370.1 -15466.7  -1,920.9 -2,642.0  -6,965.0 ROIC/WACC 4.4 4.9 4.8 3.9 3.7
BEEHEAERE 11,074.0  18,194.6  -6,064.8 -14,564.7 _ 20,722.9 REP 0.2 0.4 0.2 0.3 0.2
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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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

MFE BRSA EWR, KAALR P BIEH LR T 0985 T TR P 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
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021-68766287
021-68763563
021-68766067
021-68766516
021-68765293
021-68762965
010-59113570
010-59113575
010-59113563
010-59113571
0755-82558073
0755-82558087
0755-82558045

mengsf@essence.com.cn
houhx@essence.com.cn
liangtao@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
wenpeng@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
zhangging2@essence.com.cn
dengxin@essence.com.cn
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