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A 7,721.0 10,4653  16,207.6 30,7852 44,7715
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R () 0.12 0.17 0.26 0.49 0.71
BT () 1.50 1.63 2.46 3.32 3.82
BA Fotk i 2014 2015 2016E 2017E 2018E
W& & (1) 86.1 60.8 39.7 21.1 14.6
R (42) 6.9 6.3 4.2 3.1 2.7
b PR 9.2% 8.4% 11.0% 15.0% 16.6%
S k& 8.1% 10.1% 10.4% 14.6% 18.5%
BN & 0.3% 0.8% 0.8% 1.5% 2.0%
ROIC 11.0% 10.9% 13.9% 16.8% 16.4%

HKEFRN: Wind 3R, K15 IEFFE FoH A
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ESSENCE SECURITIES I ) MR AT A M
W 553 A TR N Ao b AL R IB T B
#iE & W 548 4%
(F ) 2014 2015 2016E 2017E 2018E (F ) 2014 2015 2016E 2017E  2018E
L2 ON 83,980.6 125,046.9 1480055 205505.6 269,685.0 RKE
BE LA 58,016.9 88,876.7 93,480.3 120,138.6 157,199.4 F AR K % 13.3% 48.9% 18.4% 38.8%  31.2%
E AL 365.9 562.6 814.0 986.4 1,321.5 bR % 21.9% 45.0% 64.4% 93.2%  46.7%
HHER A 5,477.5 6,897.9 10,4936 14,570.3  13,484.3 AAEEKE -14.6% 355% 54.9% 89.9%  45.4%
289 11,380.0  14,604.8  19,240.7 24,660.7  32,362.2 EBITDA 3§ K % -13.9% 52.6% 77.4% 80.4% = 42.2%
W 4% 112.9 1,793.7 3,797.7 6,450.9 8,706.2 EBIT 3% K4 -23.0% 64.2% 70.5% 89.4%  45.0%
T BAEAR % 400.8 2457 328.1 324.9 299.6 NOPLAT 3K 5 21.9% 74.0% 60.9% 89.4%  45.0%
LY R _ B B B B BRFAG KRS 74.8% 26.4% 56.7% 49.0% = 13.2%
BRI SUM A 114.6 26.5 26.5 26.5 26.5 HRFRRE 6.2% 10.3% 50.9% 355%  16.0%
2 A 8,341.2 12,0919 19,877.6 38,400.3  56,338.3
LR SOk o & 8 1,080.5 7625 80.3 80.3 80.3 A1 %
A S 9,421.7 12,8545 19,957.9 38,480.6 56,418.6 A £ 30.9% 28.9% 36.8% 415%  41.7%
BB AR 1,413.8 1,278.7 2,093.7 57721  8,462.8 R PR 9.9%  9.7% 13.4% 18.7%  20.9%
A E 77210 104653  16,207.6  30,785.2 44,7715 e EREES 92%  84% 11.0% 15.0%  16.6%
EBITDA/E N 15.1% 15.4% 23.1% 30.0%  32.6%
K& Rtk k EBIT/& A n 10.1% 11.1% 16.0% 21.8% 24.1%
2014 2015 2016E 2017E 2018E BEYE
B PR A 22,877.8 225419 11,8404 16,4404 21,5748 B R R 4 R4 169 145 179 206 209
PR . B . - - HHE LA R A 137 114 112 115 111
B 17,2495 18516.2 31,378.1 351486  49,967.0 AT A R Ak 288 225 196 175 1
o 875.0 1,442.1 358.6 2,689.7 1,400.5 BB R 2] R 3 63 52 61 58 57
AT IR 5,416.2 6,317.2 8,052.8 10,708.8  12,443.2 A58 R H RAK 91 88 73 72 71
k' 30,069.7 31,0389 28,9443 53,6844  52,006.0 B R 4 R A 545 493 537 554 545
FA T T - 337.3 - ; . B R AR R 387 371 450 493 480
STAE A gk T - R - . _
EEEE RS - - - - - HEFERE
NS 221 225234 29,3236 54,3236 54,323.6 ROE 8.1% 10.1% 10.4% 14.6%  18.5%
FAE S M - - - - - ROA 5.3% 6.1% 6.7% 8.6% 11.1%
B &% 47,920.8 52,572.0 94,530.3 139,863.9 174,539.2 ROIC 11.0% 10.9% 13.9% 16.8%  16.4%
AR 972.8  3,943.1 19,1829 23,7549 22,1265 L
R K= 22,239.0 28,138.7 27,848.7 27,558.7  27,268.7 AR TR 5 6.5% 5.5% 7.1% 7.1% 5.0%
F b3k iRsh 4,219.9 1,149.5 3,477.3 16,3813  16,376.9 N GHES 13.6% 11.7% 13.0% 12.0%  12.0%
AR 151,862.8 188,520.3 254,937.0 380,554.3 432,026.4 W 440 ) 3 01%  14% 2.6%  3.1% 3.2%
IR 5 50000 48,868.6  48,117.1 28,769.5  49,889.7 ZR/E LN 20.2% 18.6% 22.7% 222%  20.2%
BLAT B 11,521.2 12,7735 12,5181 21,267.6  21,962.2 BB
At ZH - 4,500.0 789.4 1,913.7 2,802.3 L S 37.0% 44.1% 37.6% 43.3%  42.1%
HA AR A 6,081.3 150567  7,399.4  9,664.0 10,828.0 R ARSI 58.8% 78.8% 60.2% 76.4%  72.7%
PR 31,818.8 - 251657 101,432.4 94,512.6 WA 3.38 0.99 1.17 1.93 1.61
A dER R 1,828.8 1,868.9 1,789.3 1,829.0 1,829.1 RHLE 2.05 0.61 0.75 1.05 1.00
Rtk &R 56,250.1 83,067.7 95,779.0 164,876.2 181,823.9 A B AR B A4S 2 74.88 7.74 6.23 6.95 7.47
UE ¢ %X 8- 554.9 1,940.4  2,697.0  4,620.3  7,804.6 2R AR
R 21,7840 21,7840 63,529.0 63,529.0 63,529.0 DPS(1v) 0.03 0.08 0.08 0.15 0.21
B Al s 73,299.7 81,586.6 92,9319 147,528.7 178,868.7 MR 28.2% 48.6% 30.0% 30.0%  30.0%
BARE 05,612.7 105,452.6 159,157.9 215678.0 250,202.3 JeBOKCH 0.3% 0.8%  0.8%  15% 2.0%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 8,007.9 11,5757 16,207.6 30,7852 44,7715 EPS(7) 0.12 0.17 0.26 0.49 0.71
e 37 B e e 4,198.0 5414.1 10,550.2 16,896.5  22,750.6 BVPS(1) 1.50 1.63 2.46 3.32 3.82
T BAL A& 400.8 349.2 - - - PE(X) 86.1 60.8 39.7 21.1 14.6
AN % - - - - - PB(X) 6.9 6.3 4.2 3.1 2.7
w475 294.0 1,946.6  3,797.7  6,450.9  8,706.2 P/IFCF -258.3 1,033.0 -13.6 -31.3 43.0
BERA -114.6 -26.5 -26.5 -26.5 -26.5 P/S 7.8 5.2 4.4 3.2 2.4
UE ¢ & X 8- 286.9 1,110.4 756.6 1,923.3  3,184.3 EV/EBITDA 26.4 28.4 21.2 12.7 9.1
FER AL -18,399.8 2,352.7 -15,696.3 -23,316.6 -11,852.8 CAGR(%) 59.9% 60.6% 23.2% 59.9%  60.6%
GEBEHFAAERTE -5,801.6 21,4966 155893 32,7128 67,533.3 PEG 1.4 1.0 1.7 0.4 0.2
BREENSEAERE 347376 -37,102.7 -76,622.1 -104,379.5 -55,479.1 ROIC/WACC 1.1 1.1 1.4 1.7 1.7
BAEH S LALRT 27,889.1  19,612.7 50,331.3  76,266.7  -6,919.8 REP 2.7 3.5 2.3 1.4 1.3
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3
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FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;
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J e F 2R

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90
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FREFFN, AARA T BIEFLBART HIEARTERIL T, HBAFT. HRE
Fheo AAI ARE G A BAIE T, RIER ERRESEEH. AT k% L F 4,
BRI ERZANE AT BA S RRYE, HRFEN.

B AN5] A EFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %F A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o
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B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn
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