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N8 HVAC & @524 wAT WA -3 R L F R IR, 25 3 F o4
B, W ERZKF 0%, SFRA 8 S UIMATF TR, S/ KEREN,
NEVEAB NS HVAC £k ER 2 &, P4 AEZ LEE L FHA T0%
AL T b F LR EAEEER,
BEEEREIBERR, FEAEBHER: N AT LA RARS <EL
MR ARG TIEY fo KEIBZ2RXELEFEFTIEY 69 KX, 3TFT
OiEE L ek, BEEFAX TR THTY, W TEIELARERL
H R Z AT RN 2, N AR B IR FA XITHE,

m3D FHHEFTY “BE—AL": NI ETHEE 3D ITPH AT B RAEN
FAEAEE, MXAEF RO AERERETHG SN, E554FTL
Sl FE YA B, B AN S RBBATRE T FRF LR, — 2RI KA
KA R A ERBE — NI LA, AR BARH R A, TR sk
B4 0.5~1 4, REBAKLT 2R3k 6938 Ao

W3 A B RAVF T 5] 2016 £-2018 < 69 A K 1% 55 4 9.3%.18.0%.
24.4%, %H)A¥iE 55 A 112.7%. 35.9%. 47.1%, mEHEH; 1%
FEANA KL, 6 4NF BAFH A 17.49 T

WARHRT: A B ARAKT M, 3D A7 P kAR,

(BFR) 2014 2015 2016E 2017E 2018E
EERN 818.4 820.0 896.2 1,057.5 1,315.6
#A8 108.7 44.4 94.5 128.4 188.9
F R (L) 0.21 0.09 0.19 0.25 0.37
R AT (L) 5.88 5.95 6.09 6.28 6.55
BA Fofbh 2014 2015 2016E 2017E 2018E
WA % (1) 68.7 168.1 79.0 58.2 39.6
& (12) 2.5 2.5 2.4 2.3 2.2
A8 R 13.3% 5.4% 10.5% 12.1% 14.4%
RS L 3.6% 1.5% 3.0% 4.0% 5.7%
38 &% 0.3% 0.2% 0.2% 0.4% 0.7%
ROIC 17.3% 1.9% 2.8% 3.8% 5.6%
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ESSENCE SECURITIES N 5] e 3RS B RUIE Ay
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFER) 2014 2015 2016E 2017E 2018E (BFA) 2014 2015 2016E 2017E  2018E
L2 ON 818.4 820.0 896.2 10575  1.315.6 AR
B LA 495.9 521.6 555.9 654.5 789.2 B ABANIG R A 100.8%  0.2%  9.3% 18.0%  24.4%
B AR 9.8 8.1 9.4 11.4 13.6 ERTUPEEEE = 135.9% -65.4% 136.7% 43.7%  46.1%
A& % A 31.1 435 43.9 49.4 65.2 )i K A 134.6% -59.1% 112.7% 35.9%  47.1%
EEEA 111.7 1415 148.1 169.2 210.5 EBITDA 3K % 174.4% -18.9% 27.1% 16.6%  29.1%
W 59 A 16.5 28.3 10.5 1.1 2.1 EBIT 3K & 150.2% -48.8% 55.8% 28.7%  45.7%
T BALS K 33.1 35.0 29.9 32.7 32,5 NOPLAT 3 K # 155.9% -51.4% 52.1% 28.7%  45.7%
LY R B, B _ ; - B RAAKKRF 3449%  2.4% -43% -11%  -4.0%
LALLM 0.2 -0.6 -0.3 0.4 0.4 FRFERE 236.8%  0.9% 2.1%  2.8% 3.8%
F A H 120.0 415 98.2 141.1 206.2
haig kSR 47 7.0 7.3 7.2 7.2 GRshy
RERE ) 124.7 48.5 105.6 148.4 213.4 ENAES 39.4% 36.4% 38.0% 38.1%  40.0%
BT AR 17.0 8.7 21.1 29.7 427 Bk ALE A 14.7%  5.1% 11.0% 13.3%  15.7%
A E 108.7 44.4 94.5 128.4 188.9 A & 13.3%  54% 105% 12.1%  14.4%
EBITDA/E Jk A 22.4% 18.1% 21.1% 20.8%  21.6%
K&tk k EBIT/& ki 16.7%  85% 12.1% 13.2% 155%
2014 2015 2016E 2017E 2018E BERE
Eli 313.8 238.0 127.6 248.3 486.6 B Fﬂ R 191 334 285 216 153
X B A RRA RAELFAAFERE 263 364 318 268 217
BRI 590.2 452.1 668.1 506.9 808.7 A KR R 5 499 623 499 469 468
B W F 12.8 73.4 18.8 22.3 14.2 RO R 2] e R 3K 211 229 225 200 180
AT kA 32.4 34.5 37.6 42.4 57.6 B R RH 150 239 167 184 168
HI 530.8 556.7 273.9 806.1 421.6 B R 1,092 1,650 1441 1239 1,065
F A FH 0.3 3.1 1.1 15 1.9 BR T AP R 816 1,346 1,220 1,005 787
TR B R AR 10.6 10.6 7.1 9.5 9.1
B Z 3\ - - - - - HFERE
KM AR 20.3 99.6 99.6 99.6 99.6 ROE 36%  15%  3.0%  4.0% 5.7%
FF NS e - . - - - ROA 2.9% 1.1%  25%  3.1% 4.3%
B &% 7735 746.0 670.9 595.7 520.6 ROIC 17.3%  1.9%  2.8%  3.8% 5.6%
AR 310.0 345.7 345.7 345.7 345.7 ® A&
R H 191.6 187.6 182.8 178.0 173.2 E RIS 38% 53% 4.9%  4.7% 5.0%
i | 987.7 996.3 995.9 992.6 994.3 ERR AR 13.6% 17.3% 16.5% 16.0%  16.0%
&R 3,774.0 3,743.6 3,429.2 3,848.7 3,933.1 W4 9% A & 20%  35% 12% -0.1%  -0.2%
Mk 5 283.0 170.0 ES (E 3 EN 19.5% 26.0% 22.6% 20.6%  20.8%
B AT Ak 217.9 185.5 128.9 422.9 374.4 kA
LAt 2 23.1 216 35.8 37.0 42.0 LRl S 20.0% 18.7%  9.4% 16.9%  15.7%
AR 7 121.3 138.3 119.9 149.0 158.4 B AR AL P 25.1% 22.9% 10.3% 20.4%  18.6%
PR 60.0 139.9 . - B R S 2.29 2.63 3.96 2.67 3.12
HA 3R sh A A 50.7 43.3 36.5 435 41.1 @k F 1.47 1.55 3.00 1.35 2.38
LR =] 756.0 698.5 321.0 652.3 615.8 A AR 2K 8.29 247 1031 -128.43 -95.74
g & 21.5 16.8 7.3 2.3 -20.0 B LI HF
R 254.6 509.2 509.2 509.2 509.2 DPS(1) 0.05 0.03 0.04 0.06 0.10
B Al s 2,741.8 2,518.9 2,591.7 2,689.5 2,828.0 MR 23.4% 34.4% 19.3% 25.7%  26.4%
BAERE 3,018.0 3,045.0 3,108.2 3,196.5 3,317.3 JE M A 0.3%  02%  0.2%  0.4% 0.7%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 107.7 39.8 94.5 128.4 188.9 EPS(7) 0.21 0.09 0.19 0.25 0.37
ot 7 8 e 4 46.6 79.1 79.9 79.9 79.9 BVPS(7T) 5.88 5.95 6.09 6.28 6.55
T RAR A 33.1 35.0 - - - PE(X) 68.7  168.1 79.0 58.2 39.6
ANAMEZ AR % . - - - - PB(X) 25 2.5 2.4 2.3 2.2
W 4% A 17.3 28.8 10.5 1.1 2.1 P/FCF -3.8  -149.8 -90.0 46.7 24.3
BERA 0.2 0.6 0.3 0.4 0.4 P/S 9.1 9.1 8.3 7.1 5.7
DB -1.0 4.7 -10.1 9.7 -18.1 EV/EBITDA 57.0 91.7 38.9 32.8 245
FRFLGED 68.6 -61.2 55.4 -42.8 34.8 CAGR(%) 33% 625% 22.7%  3.3%  62.5%
BEENTLERALRE 184.9 140.2 230.7 155.1 283.7 PEG 20.9 2.7 35 17.7 0.6
BAEDFEALRT -413.4 -152.5 33 2.7 -0.0 ROIC/WACC 1.7 0.2 0.3 0.4 0.5
BAEH S LALRT 275.7 -63.9 -344.3 -31.6 -45.4 REP 2.1 24.3 9.2 6.8 4.6
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

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

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B 5405 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE Y,

B A5 AAEFZ 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 %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
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B GERKAA

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% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

JTFEHRA ;=2 010-83321361 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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