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ESSENCE SECURITIES
b b 203.1 267.0 304.4 446.6 691.9
R H (L) 0.90 1.18 1.34 1.97 3.05
R AT (L) 6.68 7.65 9.00 10.57 13.01
B A FafkE 2014 2015 2016E 2017E 2018E
WA E(E) 81.8 62.2 54.6 37.2 24.0
& (12) 11.0 9.6 8.1 6.9 5.6
HF) i & 4.6% 5.7% 6.0% 7.7% 9.9%
BP R A 13.4% 14.8% 14.5% 18.1% 23.0%
BB & 0.2% 0.3% 0.4% 0.5% 0.8%
ROIC 20.0% 28.2% 19.5% 25.6% 38.3%

HAFARIR: Wind 7, L1z BEFRAFI = F A

AR BAR T REEFRDA R .
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W 55T A TR 0 Ao b LRI B
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(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
LTI ON 4461.0 47024 50457  5802.6  6.963.1 AR
BE A 3,368.9 3,507.4 3,718.7  4,131.4  4,721.0 B AP R 48%  54%  7.3% 15.0%  20.0%
B AHLR 15.2 18.2 18.4 21.8 25.8 ERITIREES 2.8% 25.6% 15.3% 50.0%  56.6%
A& % A 444.4 487.3 529.8 626.7 814.7 AR 3.8% 31.4% 14.0% 46.7%  54.9%
EEEA 390.6 396.3 4135 490.7 589.0 EBITDA 3§ K % 2.0% 24.8% 11.5% 42.8%  50.3%
W 59 A 5.1 -15.4 0.9 1.1 -1.9 EBIT 3% % % 7.4% 21.6% 22.0% 49.9%  55.8%
T BAEAR % 31.3 29.2 30.3 29.8 30.0 NOPLAT 3K % 7.8% 27.1% 21.3% 46.7%  54.3%
Ao N AL T K H 25 32.1 . - - BHRAIGRE -10.0% 75.4% 11.7%  3.2%  19.7%
AL R 12.6 42.6 - - - FRFHRE 12.2% 18.6% 17.0% 17.0% 22.5%
F AL A 230.8 289.9 334.1 501.2 784.6
i Ak SR Al 3 7.4 19.3 24.0 24.2 29.4 A8 %
RERE ) 238.2 309.2 358.1 525.4 814.0 SRS 245% 25.4% 26.3% 28.8%  32.2%
B P #3HL 35.0 42.1 53.7 78.8 122.1 ERIZIPEES 5.2% 6.2% 6.6% 8.6%  11.3%
BHHE 203.1 267.0 304.4 446.6 691.9 e SARRES 46% 57% 6.0% 7.7% 9.9%
EBITDA/E N 6.3% 7.4%  7.7% = 9.6%  12.0%
KRR EBIT/& kN 51%  5.8%  6.6%  87%  11.2%
2014 2015 2016E 2017E 2018E BEYE
il 538.2 795.7 585.8 783.3 784.1 R #e KA 48 65 74 61 48
ER PSS 14.0 - - - - T E AL A 45 R4 15 -4 1 1 22
ELRCIR 2R 574.9 563.7 627.5 708.6 858.1 AT R A 178 183 183 177 179
B W FE 116.7 182.7 164.1 207.1 237.4 TR 2] B R A 42 39 39 38 37
Atk 1334 437 0.2 -48.2 -131.0 R # R 59 58 53 52 48
HI 794.6 631.7 764.6 796.8 940.6 B R R 245 289 310 289 277
FA R T 46.3 334.2 443.0 683.0  1,106.4 BT A e R 76 94 118 110 102
T E AR T - - - - -
R EXIE R - - - - - HFERE
KM AR A - 0.3 0.3 0.3 0.3 ROE 13.4% 14.8% 14.5% 18.1%  23.0%
FAE S M - - - - - ROA 6.3% 6.2% 7.0% 9.0%  12.0%
B &% 636.5 1,058.9 1,008.6 958.3 908.0 ROIC 20.0% 28.2% 195% 256% = 38.3%
T 176.5 . - - - S @ES
ERA v 72.4 69.2 64.6 60.2 56.2 HERA £ 10.0% 10.4% 10.5% 10.8%  11.7%
HAb R T 111.2 652.5 696.1 801.0 999.5 FREENF 8.8% 84% 82%  85% 8.5%
T ER 3,214.7 4332.6 43548  4,950.4 5,759.7 W49 R & 01% -0.3% 0.0%  0.0% 0.0%
£ 4 20.9 285.7 - - - ZR/E LN 18.6% 18.5% 18.7% 19.3%  20.1%
R AT R 608.3 635.4 672.5 747.8 854.1 (2]
JiAt B 864.0 1,032.0 1,024.0 1,176.6 1,322.3 R RATE 52.8% 585% 51.7% 50.3%  47.7%
FA R fi A 182.3 196.4 1725 190.3 209.7 ki 112.0% 140.9% 107.0% 101.2%  91.1%
PR - 360.0 360.0 360.0 360.0 WA 1.32 1.19 1.38 1.48 1.59
Fot AR RS A Ak 23.1 24.5 22.2 14.7 -0.8 &k E 0.83 0.87 0.95 1.08 1.17
R AR 1,698.6 2,534.1 2,251.2 2,489.5 2,745.3 A B AR B A4S 2 4415 -17.80 381.76 472.10 -409.79
P L8 - 61.6 61.6 61.6 61.6 P FAR
JE A 165.4 165.4 227.0 227.0 227.0 DPS(1v) 0.17 0.20 0.27 0.39 0.61
B A 1,350.8 15715  1,8150  2,172.3 27258 otk 18.7% 17.3% 20.0% 20.0%  20.0%
RARE 1,516.1 1,798.5 2,103.6 2,460.9 3,014.4 BBk s & 0.2% 0.3% 0.4% 0.5% 0.8%
ALREE b S FelE 1A 35 AT
2014 2015 2016E 2017E 2018E 2014 2015 2016E__ 2017E _ 2018E
i 203.1 267.0 304.4 446.6 691.9 EPS(72) 0.90 1.18 1.34 1.97 3.05
a3 B A 56.5 77.2 54.9 54.6 54.3 BVPS(1) 6.68 7.65 9.00 1057  13.01
T BAL A& 31.3 29.2 30.3 29.8 30.0 PE(X) 81.8 62.2 54.6 37.2 24.0
ANRMNE TR % 2.5 32.1 - - - PB(X) 11.0 9.6 8.1 6.9 5.6
W 4% A 2.0 2.2 0.9 1.1 -1.9 P/FCF 86.4 75.7 -101.5 42.6 49.2
HFMK -12.6 -42.6 - - - P/S 3.7 35 3.3 2.9 2.4
P & - B - - - EV/EBITDA 9.7 38.9 41.8 28.8 18.9
BEF LTS 162.5 139.5 -293.1 -216.6 -616.7 CAGR(%) 30.0% 37.3% 37.1% 32.6%  13.5%
BEFEHFAALRE 465.7 776.0 97.3 315.4 157.6 PEG 2.7 1.7 1.5 1.1 1.8
BAEDEEALRT -259.2  -1,096.8 - - - ROIC/WACC 2.0 2.9 2.0 2.6 3.9
BAEH S EALRT -210.7 617.6 -285.9 -90.4 -136.5 REP 15 3.0 4.7 3.4 1.9
FoHRE: Wind #i, ZFERFRL PR
AR ERAE T HAEIEHF B A TR F] o 3
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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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