[PIEiE3S

ZHOMGTAI SECURITIES

- L. EAN K AN
7k 4 A (000869. S7) B4R (): 60
. . . . S H7 I RAEA
MY ZREDBR G, EXTFEBERLE 92 R
S0740512070001 zhangshuai@r.qlzg.com.cnh

v, LA A AR ZE 60 !

021-20315176
huyc@r.qlzg.com.cn
2015 %12 A 1 H

EERR A 5 7 M)
BAEA(E 7 IR) 685.46  A54R% 2013A 2014A 2015E 2016E 2017E
A (B 45346  FLHEAN (BF L) 4,320.9 4,156.7 4,749.7 5,603.0 6,551.3
() 4308  BLEAHR -23.44% -3.80% 14.27% 17.97% 16.92%
FIL(F 7 ) 20529.62  AAlEMKE -38.38% -6.72% 9.01% 15.10% 18.62%
AABTAL(E 7 ) 19535.06 MeE AR E (L) 1.53 1.43 1.55 1.79 2.12
" P : AR FUN AR S (L) 1.53 1.43 1.55 1.79 2.12
B B AT =T 3 & B A B WM ARk B ()
102% mEFE (KR-THIFH)
2% wARE (f) 17.66  24.44 2846  19.48  16.42
61% PEG — — 3.16 1.29 0.88
4% FRARE (L) 9.06 9.98 11.05 12.31  13.84
- HFONE RS 1.07 0.92 1.86 0.53 1.64
HH AR 16.88% 14.29% 14.07% 14.53% 15.34%
LRCES 2.98 3.49 4.00 2.83 2.52
BREA (BHR) 685.46 685.46 685.46 685.46 685.46

BRI R A

B OASHE: (1) HHBEFLEHPLHRALZEE, A0BSEHPEAFLENH—RIHFTHEK, Kk
AREBBNEERFAKE (342 0), RFSERNAKBEEAYGRE, B AT/ LML 400-500
I, REEANBEEFWG 5%, (2) W10 AR A EHBELEEEAMNLIS, BMLELENE, #o0F
Rl 3k ik 43.5%, & E AR HETHWHRA E 28%. 12 EKMIAA L aTEF3 0 BN A L LR
HFEBHERET, ARB, KBAREZGENBLAEFHARALEDE, AP LHE, (3)
RABEBINAMBER S, 8 ARIMMBEIET LK., 10 A BRMAR XA B EIRGBEEZ4R. 11 AW iEE
LA, RRETARECDBGNT R A, NARFHIEAREGTRELRERT, BAk#BELS
KN BAR G 30%AE, MK REKYfonfEELE, EAKEE T HKTRIEH 2 F&MHE kK
th ., (4) R, EMNAAZLRAS ERLREHIEXFE, LEFZENARNGLRLBZARF
Wi, SERAHBERZENRE, LEIRABMKEREKX, &£ 30 FHKAMK 30 &, TEHK 75
%, (5) LATHBIRME 60 T, BLEZAEF. BTN FEESE (3T 15 F 26 4%), K448
HEFE, ARSaRR, LTEAKPFGETL.
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FRRER 7T5%MEAX, 2| 10 ARMAEMN G &R MM T 9 RIEEGEIRER T Z et B X a9REEH,
B2 11 A Bk B RS R T B E R A7 90%RLAR, 7K A R 2] = AN A 69 i Ia] i ik 52 R T 2 2 IE 6d 8
WA B X E4e Rl KA 9 A 20 BRE (o Ba S, RFREHAL) FHBE—F “NRTH
BEARE T RELERERBET, KW EKARRFHE, AERFEBEFTKENH B, RIEKGEE
A S B AR 2 T, AR AFIRAS A Y HCT A de it 0 B S i R by k7
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#oFFRBALE LT, £FRE, #FTERLEH. 11 A 25 8 £26 8, RKisALRKEEZERRIR
EE B e LKA A, EXMEH NS LB F LS S MIET RN F AT AEESRIEE
73], UERSAF BRREHGERATHRBLEEARFE . (1) ERAFEZR: Kib—F A Haisik
AN ERNF 1T A F % F L B3 k5w, REMMK 30 LASL 2 600 TAH, B AN 3] SFms 4
BRR @ EZRNFLBTFR, FEHKGZERMRAGE RN RERZRAFITEABATHOBHIET R HIE
B, JHE, RENZHREFELLHFALL, IFPERTFLAE, $HRKTHRERHELIR
Lo (2) YRBAEES: ZBERRERALEEERNMATHZIBEL, BAKBSCEBIFERR T F i
b E KRR EAA, S L REEE AR R P &4 2016 F A NBA B 7 AEHRAE. (3) BATE
BEES: OBEARLAZINRELHERY, PRRERR. e ARK, LEBERTHEEH, BTHER
% AOC AARHE. AAMBEATHEH Y # 0 BREKES, N RLERKOPHEARR, AESRELSLB
Ji AT R P B RAR R K S RAVAN RS GRMILE O E Bk A AR AN L ® LT, AP LERER
AR AR TR OB LS HREK,

B & 1: BFER KB KBTI R

A ] bt [F 4

soi3k10f MO0 TKMTAERNSRKFEAT, BHNEELFHRASTEMSEAY
LWELEEN LT,

20144 H¥1000 FRAEAXERTT —RARFAARMER, TENERE. KWRHA

HE. BZRHEBREF, HERZH OV S,

K 201548 A D2625 7 Bk 75 34 1 W V8 35 0 9 Ak 7 T % K 9 T5% B9 AR

2015410 A BREANEEEREETHHELREENEFA RS SR ETEABNETZHNK.

H #3337 K7 (37 & A KT 42,2607 70) Y 47 BRI A B 10 9 & 26 R LA F]

2015411 A Q0% A

R A SNEL BEIBRIAS. P RIER AT

# O BHRRETBH—RHFERK, ATBLEIHHIAERE. 2015 F4T 10 At H HEEL S
Mok s, o ERLFERIA 43.5%, 3o HE 20.0%, 30390 K@ TR 16.4%. HA1KHAE X6
KHALFH D F BN B AL R, EFEFHIENT H AR BRAE 28%. FEFH D IHNEIZ
KA A AR AL X AP AL AT R T 4%, AR KA B AR T, Akt BAZE5R 45
BESARE, BNEDEGEKEE, LR —BAFHE B RE KRN T BAVINHDFFE 2 BGAAH
RAZM R EBRERET, BATRE ., PRAFTARELGATBL LR T A ARG GTK, SE
I —2 K E B, KRAVAH 2 D BT R Z BTG 28 S M bR IRags L, AT ELRRIE
HO BRI ZHE, MBEEfSERY L TMNERLGE BT ZARYEY, TATREILDIE,
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 1HIS

KR WIND, #XEF. P RIEAG AT

B & 3: 2015 £5710 A & #H/E5H# 0 4K 43.5% B & 4: 2015 F5710 A & # .54 o 575 K 20.0%

......... 18 - 50%
50 e N - 90%
. e g v 16
45 (osFHOXHThE ) 80% | as
40 ALY | I - L 7o% 14
35 L 60% 1 I
30 b s
25 L a b L 20%
20 | a0 8
15 - 20% 5 L 10%
10 b 10
4
5 - 0% Lo
0 -10% 2
ISP EL S LSS S 0 o
FEEF ST F S 'ﬁ?\‘? 2008 2008 2010 2011 2012 2013 2014 2015.1-10
—EEEHOR (RTH)  —e—voy — HEEAOLE (PEm)  —e—vov
K B: WIND, W &IEH5F 50T KB: WIND. &XEF. ¥ RIERT LA

HEBITLMEAARSAKNE, LLARBAEZXOBALERBATHAZHAH—RBAKZRN. KiTLE, HEH
BAFSH T BAEEARGRE, MARLERKEN, BATTLAEIRA 400-500 12T, &EABL
HRa) 5%, KIAITLAEE 3-4EBKRTE, mAaMTLE 5%, LA ZHFS, FHh LK RB L
X H. MNERFE, A PIk%., RiEHmit, BREMIEE 0T, RRIAEFWIAH, ZaKTHSEA
REHTERLEER T KAHT, A 1L ARZKERN# O BABR NG ED T, » 58 FE SN
aKm@RA, KAk 30%49# 2B E R PR B IFIUAFE IR,
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RIRIRE

BES: PEHEEFLE HE L LK 5.4%

BE6: FEXMAKRE BN EMRTENEF

EHEEEF ATHETEEBE (H)

5
a
3
2 I
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a

23

EHF #hng FE

WIND.

P RIERGT AT

K %: WIND. QIV. ¥ &Ik K50 A7

B NS BRRLRSB A BHEATW, A2 PEE “ZRNGY. (1) 2R fn Xy RAEF NS TER
B AREER D, FRARRKWHBHBELRLZRZE NN RENAE, 2T KA 30 FHHFLEHF MBI~ 0
KIRER, FAEIFTHRANEK 30 £45, TAAEK 7512, TRLENF MY KERABLE KL% 25,
MTTAEADNIAL R, 2 8] R GRG0 7-9 12, B HIEH TSN T, RAIKNA KB EINH B
Fodr Rag B A K R AR K, (2) B AT 8) % A B FRLR SR FW, KA LENG 2 TAROU%S
HIA—ZPEMNEE GER., A, BXARFEHEZR), #EAFTEEFERTERRR K. RRK
ey, e a P E, SREBMORNHBE—RLAVEFTZRESR. M. 2HELGHH AL
Ho FEANNHXNEBNINEZRZ ST, RN AERAR BX, DM EITHLSLERFLLE
5 S5 N ik B AN\ 3] 4R B Y 30%. AT A A 8] 89 A AL Ae i S B —5E, H “UFATk. dFa T ik
BN ELRAFEG “Z NG R RIFOE S

BET: #EEEN]EHFLFHGTAE (KL EH: £L)
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100 19914 : g;;;&gg . o] Ruffine 2011551?:’%:&)\&{]
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RIRIRE

B & 8: EBNGTHEEKBHT 1

BRQ: EBNTYAZKEBEI

2000
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mlih (75T

KK : WIND. P F9E 55 %P7

KR

: WIND.  &4EH5F AT

B NERBEAE, ZAAREFE, safde, KPR EL. BaT 8 B g 15 4 26 4& PE, AB £ P&

FATk e 3K, F4H AR LEGRE, EENM SRR P L TR, 220 FM 25, 3o,
NE B BT AR FH S B 50%, MRS FHBFAL 200-3% MG KT, Ao A BELT RN KIE it
AREY .

TABFEMEGOL, EF “EN” F%. Hiit 2015-17 F EPS # 1.55. 1.79. 2.12 T, F3EK 9%,
15%. 18%. # JE 3|, 8]t 0B ey B kot aR KN, THPRESEAEN. KM LA 12AA
HARNZE 60 T, A5 2016 4 33xPE, €% “EN” 4, HHBEFLEAMR LT, MKisELAEES
%, WZFANLHFL2ETEF, Ak 2-3FEARTLZTE,, KIEKA, A8 LT/ Ha)RA

HAUB L AL BTHYGERERE S, RIELERARZGRKM,

B U BRI AR AT, Bk om0 R
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A& 1L : LR REILE, HF5ELI7R 2 FTLRLN A FR

H # ® & XA
20151124 | (H@ARMET —®R, X BEXEAVE L&) 2 E R
20151028 | (2015 XK ERES: FULUATRERRNHJ O HEBE ) SWLE
20151027 | (YR ETHM, KMAREZHMR) Z#/ AT
20151015 | KEHEARZ . KAGRERBRAKE, BHEELXKHE) TY&EE
20150920 | (H O EROH, RFBREHFKLX) W R &
20150827 | (LS AEETH, HHAUWERT AR IBELSFRKER) PR R
20150824 |(Lbr4£#0EEANK. BHUFOE, FLEAEKBES K% k) TEYRE
20150430 | (A WAK. wEHK, EF “XN”) ZFH T
20150428 | (MK TRARBKE, 20155 L WE KR FR/R R
20150407 | KW HEAT LB AM ) T & E

R F RAERFF AT
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B & 12: KEHE ML

FoHEWA
Hfr: AR TG

R GEEE)

TR (TTI0/MED 21.33 20.51 20.00 20.10 20.00 20.10
HF (YOr) — -3.85% -2.50% 0.50% -0.50% 0.50%
WHEHE (D 6,400.00 4,100.00 3,600.00 3,924.00 4,198.68 4,408.61
R (Yor) — -35.94% 87.80% 9.00% 7.00% 5.00%

LEEEL N 1,365.33 841.02 720.00 788.72 839.72 886.11
R (YOY) — -38.40% -14.39% 9.54% 6.47% 5.53%
BRI 87.37% 83.77% 82.75% 83.01% 82.75% 82.49%
B AR 172.48 136.53 124.20 134.02 144.84 155.12
B (Yoy) — -20.84% -9.03% 7.91% 8.07% 7.10%
EF 1,192.85 704.49 595.80 654.70 694.88 730.99
R (Yor) — -40.94% -15.43% 9.89% 6.14% 5.20%
SR BRI E 24.19% 19.46% 17.32% 16.61% 14.99% 13.53%
o B 58 R L 28.11% 23.78% 21.40% 20.62% 19.19% 17.47%
BEN

Py T/ 7.07 7.00 7.06 7.10 7.15 7.20
R (YOY) — -0.95% 0.86% 0.57% 1.27% 1.41%
AR (D 28,172.00 20,000.00 18,500.00 20,997.50 24,147.13 28,493.61
HEF (YOr) — -29.01% -7.50% 13.50% 30.53% 35.70%

LEELON 1,990.92 1,400.00 1,306.10 1,490.82 1,726.52 2,051.54

R (Yor) — -29.68% -6.71% 14.14% 32.19% 37.61%

EEYAES 82.00% 77.36% 75.81% 76.18% 75.88% 75.57%

A RA 358.35 317.00 315.98 355.05 416.47 501.27

HRF (YOr) — -11.54% -0.32% 12.37% 31.80% 41.18%

EF 1,632.57 1,083.00 990.12 1,135.77 1,310.04 1,550.27

IR (roy) — -33.66% -8.58% 14.71% 3231% 36.49%

S A L 35.27% 32.40% 31.42% 31.39% 30.81% 31.31%

o Y 58 R b 38.48% 36.55% 35.56% 35.78% 36.19% 37.04%
KA

“FHIEM (T3/mD 2,51 2.40 253 253 2.48 2.48

— -4.27% 5.54% 0.02% -2.00% 0.00%

47,677.00 45,437.00 46,398.00 55,213.62 67,360.62 84,200.77

— -4.70% 2.12% 19.00% 45.18% 52.50%

1,195.26 1,090.49 1,175.26 1,398.88 1,672.50 2,090.62

— 8.77% 7.77% 19.03% 42.31% 49.45%

65.02% 53.58% 51.44% 51.94% 50.47% 50.22%

B A 418.13 506.17 570.70 672.34 828.45 1,040.74

R (Yor) — 21.06% 12.75% 17.81% 45.17% 54.80%

EF 777.14 584.32 604.57 726.54 844.04 1,049.88

HRZE (Yor) — -24.81% 3.46% 20.18% 39.61% 44.50%

SR B E 21.18% 25.24% 28.27% 29.45% 29.85% 31.91%

o AV 58 i L R 18.32% 19.72% 21.71% 22.89% 23.31% 25.09%
HEHEET

HEBN N 455151 333151 3201.36 3678.42 423873 5028.27

B AN 948.96 959.70 1010.88 1161.41 1389.77 1697.14

BH 3602.55 2371.81 2190.49 2517.01 2848.96 3331.13

SESEF R 79.15% 71.19% 68.42% 68.43% 67.21% 66.25%

=S 10

Py T/ 211 217 217 2.19 2.19 217
R (Yoy) — 2.74% 0.02% 1.00% 0.00% -1.00%
AR (D i 40,659.00 " 37,713.00 " 37,462.00 © 40,458.96 " 45,314.04 " 52,111.14
IR (Yoy) — -7.25% -0.67% 8.00% 12.00% 15.00%

. r r r r r
LEE LN 859.12 818.69 813.42 887.28 993.75 1,131.39
IR (Yor) — -4.71% -0.64% 9.08% 2172.45% 13.85%
EEVAES 62.38% 63.63% " 65.89% 66.50% 66.00% 65.31%
AR A 323.24 297.74 277.46 297.26 337.92 392.50
HRF (Yor) — -7.89% -6.81% 7.14% 13.68% 16.15%

o r r v 4 v r
EF 535.89 520.95 535.96 590.02 655.83 738.89
IR (roy) — -2.79% 2.88% 10.09% 11.15% 12.66%
U A L 15.22% 18.95% 19.57% 18.68% 17.74% 17.27%
o Y 58 R b 12.63% 17.58% 19.25% 18.59% 18.12% 17.65%

v v v v
233.37 170.75 141.95 184.00 370.55 391.68
7 44.72% 41.02% 40.68% 36.70% 31.15% 29.41%
B A 129.00 100.70 84.20 116.48 255.12 276.50
IR (VoY) — -21.94% -16.39% 38.33% 202.99% 137.39%
EF " 10437 " 70.05 " 57.75 " 6752 " 115.43 " 115.18
SR B E 4.13% 3.95% 3.41% 3.87% 6.61% 5.98%
o B 55 R b 2.46% 2.36% 2.07% 2.13% 3.19% 2.75%
Bt

HERN N 5644.00 4320.95 4156.73 4749.70 5603.03 6551.34
YHERE Nt 1401.19 1358.14 137253 1575.14 1982.81 2366.13
EH 424281 2962.81 2784.20 317456 3620.22 4185.20
SEBEFRE 75.17% 68.57% 66.98% 66.84% 64.61% 63.88%

KRR F RAEFA I
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ZHONGTAI SECURITIES ,“5. 'l‘F'f&%
B&2: W HREHE
AR NRPEFETL) HEHME ARTEHGL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
E-23-1/ 9N 5,644 4,321 4,157 4,750 5,603 6,551 ik s 2,227 1,368 1,145 1,245 616 655
KR -6.37% -23.4% -3.8% 14.3% 18.0% 16.9% K T 256 356 315 411 439 517
LA -1,401 -1,358 1,372 1,575 -1,983 -2,366 oA 2,269 2,121 2,087 1,951 3,079 3,660
% BB 24.8% 31.4% 33.0% 33.2% 35.4% 36.1% HAtb A e = 52 54 41 64 68 72
gl 4,242 2,963 2,784 3,175 3,620 4,185 A 4,804 3,899 3,589 3,671 4,202 4,904
% HEIA 75.2% 68.6% 67.0% 66.8% 64.6% 63.9% % £ 59.1% 48.7% 40.3% 37.2% 37.0% 37.7%
EL B % b n -318 236 -269 -286 -308 -328 K 5 0 0 0 0 0
% LA 5.6% 5.5% 6.5% 6.0% 5.5% 5.0% [ 5 9t 7 2,696 3,444 4,385 5,211 6,063 6,921
Elk 2 -1,449 -1,141 -1,006 -1,211 -1,401 -1,605 % £ 52 33.2% 43.0% 49.2% 52.8% 53.4% 53.3%
% HENA 25.7% 26.4% 24.2% 25.5% 25.0% 24.5% T B 439 475 668 721 809 898
Y -254 245 -257 -285 -308 -328 ki sl v 3,319 4,102 5323 6,202 7,142 8,088
Y% BN 4.5% 5.7% 6.2% 6.0% 5.5% 5.0% % A5 40.9% 51.3% 59.7% 62.8% 63.0% 62.3%
SBLHTFE (EBIT) 2,221 1,340 1,252 1,393 1,603 1,925 BBt 8,123 8,002 8,912 9,873 11,344 12,992
% HEFIA 39.3% 31.0% 30.1% 29.3% 28.6% 29.4% JEEUIEE 151 243 300 0 275 513
4 %5 e 20 19 17 -16 5 23 AT KT 1,246 950 1,053 1,141 1,387 1,633
% HERA -0.4% -0.4% -0.4% 0.3% 0.1% 0.3% A 5167 593 344 262 698 785 905
B IRAEAR R 3 2 2 0 0 0 s i ft 1,989 1,537 1,615 1,839 2,447 3,051
ARG 0 0 0 0 0 0 SN 0 0 209 209 209 209
el 0 0 0 0 0 0 HAt A B 1 74 94 85 85 85 85
%o B AT 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% S fit 2,064 1,631 1,909 2,133 2,741 3,345
EL A 2,238 1,357 1,267 1,376 1,598 1,902 T ERE 5,913 6,208 6,840 7,577 8,441 9,485
HAFYF 39.7% 31.4% 30.5% 29.0% 28.5% 29.0% DRI A 2 146 163 163 163 163 163
ERZs 3 32 40 36 37 38 38 SR ER S A 8,123 8,002 8,912 9,873 11,344 12,992
BLHTFIE 2,270 1,397 1,303 1,413 1,636 1,940
F % 40.2% 32.3% 31.3% 29.7% 29.2% 29.6% AT
FiABL -569 -349 325 -347 -409 -485 2012 2013 2014 2015E 2016E 2017E
Ve & 25.1% 25.0% 24.9% 24.6% 25.0% 25.0% |
1R 1,701 1,048 978 1,066 1,227 1,455 AR o) 2.481 1.529 1.426 1.555 1.790 2.123
YR AR B 0 0 0 0 0 0 [ % ) 8.626 9.057 9.979 11.054 12.314 13.837
HETBAT KSR 1,701 1,048 978 1,066 1,227 1,455 (53 e I 1.900 1.072 0.920 1.860 0.527 1.637
PRI 30.1% 24.3% 23.5% 22.4% 21.9% 22.2% R (FT) 1.100 0.500 0.440 0.480 0.530 0.600
Ei &
AERBR ANRAEATL) R R 28.77% 16.88% 14.29% 14.07% 14.53% 15.34%
2012 2013 2014 2015E 2016E 2017E E 20.94% 13.10% 10.97% 10.79% 10.81% 11.20%
E AN 1,701 1,048 978 1,066 1,227 1,455 41.77% 19.15% 14.74% 15.66% 14.18% 14.85%
DR AR A 2 0 0 0 0 0 0 234
S-S 147 152 156 13 15 17 ERZSUIoN 3 S -6.37% -23.44% -3.80% 14.27% 17.97% 16.92%
e E W 1 -29 -98 17 -19 -6 EBITH K% -10.74% -39.64% -6.60% 11.24% 15.12% 20.08%
IR 547 -436 34 213 -862 -344 R K2 -10.82% -38.38% -6.72% 9.01% 15.10% 18.62%
SEFHRSHA 1,302 735 1,070 1,275 361 1,122 MR R 11.34% -1.50% 11.38% 10.78% 14.90% 14.53%
WAL 868 961 1,237 855 917 926 B EER
Bt 0 -17 0 0 0 0 JSEHSC I R e R A 85 13.2 14.2 12.9 13.4 13.3
oAt 658 418 254 0 0 0 AR R 524.2 590.0 559.6 563.8 566.8 564.6
BRIEH R LB R 210 -560 983 -855 917 -926 JREAH K R e R B 723 78.4 81.9 79.1 79.9 80.0
e e a7 10 16 0 0 0 0 [ 7 o R 113.7 164.0 206.5 222.4 217.1 211.8
FAl 555t 0 243 273 -300 275 238 (=35
) -796 -1,040 -357 20 -348 -396 A/ AR -34.27% -17.65% -9.08% -13.38% -1.53% 0.70%
BREDH RS HA -786 -781 -83 -320 73 -158 EBITH S B A 4 -1115 717 72,5 84.5 292.4 84.7
bR E LN 306 -606 4 100 629 39 Bl 25.40% 20.38% 21.42% 21.61% 24.16% 25.74%
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FEN: ALK 6—12 ANA R Ldkba B A 15% A £
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W MAAKK 6—12 AN N TF3ha B A 5% L
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I, A S RFARE 49 A B R AR AR T AR . AIRE P BT AR A9 3T RR 5T R R E A AN
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Ay 8] B AN 8] 8 R AT b AR E AT AFZATC LR ART MAEL+691E 8.
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