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(BF ) 2014 2015 2016E 2017E 2018E  MERE

EX- 2 I 1,571.5 1,948.4 3,123.8 3,871.9 4,780.3 PERR: HHBRAR 0 on o

4408 196.7 283.8 504.4 721.8 906.3 WH, SRR T R

B K 3. (L) 0.29 0.42 0.76 1.08 1.36 AR MFEARM, 0o

AR F (L) 2.17 5.32 6.47 7.41 8.58 R AT L F &

FARYL: mE P BEAE

BA Fodk 4 2014 2015 2016E 2017E 2018E #HErMmAe, HARMK 2016-01-20

W B % (42) 96.3 66.8 37.6 26.3 20.9 Aok ik

g R (42) 13.1 5.3 4.4 3.8 3.3

A8 & 12.5% 14.6% 16.1% 18.6% 19.0%

BHEERSR 13.0% 7.8% 11.5% 14.3% 15.6%

BB % 0.1% 0.2% 0.4% 0.5% 0.6%

ROIC 22.8% 28.2% 16.3% 18.7% 20.3%
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W J5- 3R A TR oA AR BB I %

A w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
L2 ON 15715 19484 31238 38719  4780.3 AR
B L A 973.7 1,132.1 1,789.9 21063  2,576.6 DRI EE 16.9% 24.0% 60.3% 24.0%  23.5%
B AR 11.2 18.8 24.3 31.7 40.8 ERTUPEEES = 19.1% 47.5% 83.0% 43.7%  26.1%
A 198.0 259.5 398.8 499.3 621.1 )i K A 23.7% 44.3% 77.7% 43.1%  25.6%
ERERA 173.1 197.6 335.2 411.6 502.0 EBITDA Kk # 20.7% 50.2% 71.7% 40.6% = 25.4%
W 59 A 6.8 -4.3 -1.5 6.1 6.2 EBIT 3k % 20.0% 50.3% 85.0% 43.0%  26.3%
T BALS K 8.8 29.3 - - - NOPLAT %% 5 21.4% 49.4% 855% 43.0%  26.3%
LY R B, B _ ; - B RAAKKRF 20.9% 221.2% 24.4% 16.5%  16.0%
A ISR 0.2 0.0 0.0 0.0 0.0 R FHRE 13.7% 140.4% 21.0% 14.2%  15.6%
A 213.8 315.4 577.2 829.2 1,046.0
RERER o € 3 16.3 17.2 18.0 18.0 18.0 GECES
IREEE 230.1 3325 595.2 847.2 1,064.0 EXIES 38.0% 41.9% 42.7% 456%  46.1%
BT AR 33.9 50.6 89.3 127.1 159.6 Bk ALE A 13.6% 16.2% 18.5% 21.4%  21.9%
BA 196.7 283.8 504.4 721.8 906.3 )i A 12.5% 14.6% 16.1% 18.6%  19.0%
EBITDA/E dk i A 15.8% 19.2% 20.5% 23.3% = 23.7%
K&k kR EBIT/& kst 13.2% 16.0% 18.4% 21.3%  21.8%
2014 2015 2016E 2017E 2018E BERE
i 567.1 1,131.5 516.7 487.6 531.1 ] & 3% R A R A 110 134 106 95 83
R AR . B . - - AT LT AR RS 12 49 79 110 132
BRI 178.1 652.8 839.7 13114  1,795.8 AT R A 247 340 284 259 274
B W F 77.6 193.4 84.0 316.5 211.5 RO R 2] e R 3K 34 77 86 100 117
AT IR A 5.6 67.2 27.6 47.2 65.1 VN EE P 67 66 74 87 91
HI 325.4 387.9 904.8 967.5 1,451.7 BRI R 438 685 616 538 509
BN L 4.0 89.8 32.9 42.2 55.0 I A R 196 364 388 376 354
T E 2R R 0.1 0.1 0.1 0.1 0.1
EEEE RS - - - - - #BFERE
SN E S - 216.0 216.0 216.0 216.0 ROE 13.0%  7.8% 11.5% 14.3%  15.6%
A - 19.2 19.2 19.2 19.2 ROA 9.6%  53%  95% 11.5%  12.4%
A 574.8 877.6 967.2 1,066.0 1,145.7 ROIC 22.8% 28.2% 16.3% 18.7%  20.3%
TR 150.6 62.3 217.4 250.4 240.3 ®A#E
T FF 131.1 456.7 446.4 436.1 425.9 AR 3 12.6% 13.3% 12.8% 12.9%  13.0%
H Al kRS R CE:8 GRS 11.0% 10.1% 10.7% 10.6%  10.5%
FEER 2,052.0 5363.0 53315  6,247.9  7,274.9 W49 & 0.4% -02%  0.0% -02% -0.1%
M5 1.8 844.8 - - - ZRIE AN 23.2% 23.2% 23.4% 23.4%  23.4%
BLAT B 297.0 473.4 623.8 695.8 953.3 iy Y]
AT 2 - 8.3 25 4.6 7.0 FE R A& 26.4% 323% 17.5% 19.6%  20.2%
AR Btk A AL Ve 35.8% 47.7% 21.3% 24.4%  25.3%
K fEH 21.6 11.6 . - B A & 2.28 1.48 2.59 2.61 2.82
H A3k Rtk R F 1.64 1.25 1.62 1.81 1.82
LR =] 541.1 1,7315 935.6 1,226.9 1,468.4 ) B AR AR 5 -30.49 -73.17 -373.58 -135.73 -169.04
Vg &% 3-8 62.6 75.7 77.2 75.5 73.7 AR
R 262.3 333.2 667.8 667.8 667.8 DPS(71) 0.04 0.05 0.11 0.14 0.18
B Al s 1,190.6 3,219.4 3,650.9 4,277.7 5,065.1 M 13.3% 11.7% 14.4% 13.2%  13.1%
BAERE 1,510.9 3,631.5  4,395.9 5,021.0 5,806.6 JE M 0.1%  02%  0.4%  0.5% 0.6%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 196.2 281.9 504.4 721.8 906.3 EPS(%) 0.29 0.42 0.76 1.08 1.36
ot 7 8 e 4 43.0 63.6 65.6 78.4 90.7 BVPS(7T) 2.17 5.32 6.47 7.41 8.58
T RAR A 8.8 29.3 - - - PE(X) 96.3 66.8 37.6 26.3 20.9
AN %k - - - - - PB(X) 13.1 5.3 4.4 3.8 3.3
W 4% A 2.7 0.3 -1.5 -6.1 -6.2 P/FCF 374.1 -19.8 -175 1793 91.4
B K 0.2 -0.0 -0.0 -0.0 -0.0 P/S 12.1 9.7 6.1 4.9 4.0
DB -0.6 -1.9 15 -1.6 -1.8 EV/EBITDA 20.8 41.0 28.6 20.4 16.2
BEFEHE -70.7 -342.1 -348.6 -523.5 -668.8 CAGR(%) 54.3% 47.5% 46.1% 54.3%  47.5%
BEENTLERALRE 178.9 192.4 221.3 269.0 320.2 PEG 1.8 1.4 0.8 0.5 0.4
BREHFAEANERT -200.3 -83.1 -240.9 -209.8 -163.1 ROIC/WACC 2.8 35 2.0 2.3 25
BRENLRLLRE -3.1 587.4 -595.2 -88.2 -113.6 REP 2.0 1.5 2.5 1.8 1.4
FoHRE: Wind #i, ZFERFRL PR
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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;
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iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
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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
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R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
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KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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