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ESSENCE SECURITIES INERE T X
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L2 ON 58,685.8  51,111.7 64.400.7 77.280.8  88,872.9 AR
BE LA 48,081.2 41,482.0 52,1646 62,5975 71,098.4 DRI EE -16.2% -12.9% 26.0% 20.0%  15.0%
B AR 433.0 503.1 493.2 640.9 737.6 ERTUPEEEE = -10.7% -72.8% 283.9% 48.0% = 40.7%
A& % A 2,574.9 2,157.0 2,254.0 2,163.9 2,310.7 )i K A 20.3% -72.7% 252.2% 29.5%  26.4%
AR 41470 42086 47012  5177.8 509545 EBITDA 3K & -1.8% -33.3% 80.0% 23.8%  22.4%
W 59 A 627.8 719.1 1,338.2 1,399.5 1,343.7 EBIT 3§ K # -6.4% -57.5% 190.3% 34.9%  30.2%
T BALS K 551.2 2,089.6 975.0 1,205.3 1,423.3 NOPLAT 3 K # 22.0% -74.1% 345.9% 22.2% = 22.4%
LA Wil R P & o -103.0 613.9 116.5 -44.0 9.5 BRAABGKE 27.9% 12.4%  8.0%  -1.2% 3.2%
A ISR 776.1 234.4 482.1 497.6 404.7 FREHRE 30.1% 10.3% -1.3%  6.8% 8.6%
2 A 2,943.7 800.5 3,073.1  4,549.6 6,399.9
RERER Z0 o € 3 262.6 901.5 478.9 547.7 642.7 GECES
A S 3,206.4 1,702.1 3,552.0 5,097.2 7,042.6 A % 18.1% 18.8% 19.0% 19.0%  20.0%
BB AR 934.4 967.1 1,195.7 2,032.5 3,060.1 B LA A 50% 16%  48%  59% 7.2%
A E 1,974.0 539.7 1,900.6 2,461.7 3,111.8 AFE % 34%  1.1%  3.0%  3.2% 3.5%
EBITDA/E Jk A 9.2%  7.0% 10.0% 10.4%  11.0%
xRtk EBIT/& ki 6.1% 3.0% 6.8% 7.7% 8.7%
2015 2016 2017E 2018E 2019E BEHR
KR RE 4,487.2 6.326.0 5,152.1 6,182.5 7.109.8 B ST 5T R4 R 3 126 155 119 92 73
e 133.3 141.2 234.0 169.5 181.6 RAE LA R L 71 100 106 105 104
R kAR 13,920.7 20,8740 22,7754 26,5985  28,700.3 B F R e RS 272 341 312 300 295
B W F 1,369.6 1,536.2 1,676.8 2,372.8 2,341.7 RO R 2] e R 3K 86 123 122 115 112
AT kA 3,290.2 2,166.0 5,749.5 3,855.8 6,494.2 B R RH 102 119 100 107 107
HI 16,416.6 17,4095 18,457.6 27,307.6  25,639.8 B R 597 815 694 606 556
A T 39127  4,899.2 40817 42979 44263 B TR R A 320 438 383 329 289
TR AR ARk T 420.9 442.7 419.9 427.8 430.1
B Z 3\ - - - - - HFERE
KA EAAE T 2,036.4 2,162.2 2,162.2 2,162.2 2,162.2 ROE 6.9% 1.8% 6.7%  8.1% 9.4%
B S LY 2 e 438.8 1,752.6 1,752.6 1,752.6 1,752.6 ROA 21%  06% 1.9%  2.2% 2.9%
B &%~ 21,947.6 22,167.3 20,4886 18,809.9  17,131.2 ROIC 55%  1.1%  4.4%  5.0% 6.2%
ERITAE 17,040.4  22,769.2 22,769.2 22,769.2  22,769.2 ®AE
R H 5,006.5 4,704.7 4,332.9 3,961.0 3,589.1 E RIS 44%  42%  35% @ 2.8% 2.6%
F b3k iRsh 16,342.3 17,2639 13,634.2 15,697.3 15,4157 CE:8 GRS 71% 82%  7.3%  6.7% 6.7%
T ER 106,763.2 124,614.7 123,686.6 136,364.6 138,143.7 W49 & 11%  1.4%  21%  1.8% 1.5%
IR 5 17,909.0 15729.8 23,2421 25157.6  25,768.7 ES ik 3 EN 12.5% 13.9% 12.9% 11.3%  10.8%
B AT Ak 14,178.0 153150 16,911.4 24,1937 22,859.8 kA
FAT ZYE 1,749.1 1,551.6 2,215.9 2,441.2 2,919.3 TR A 66.8% 68.6% 68.8% 69.7%  67.6%
F s 5t 12,085.1 13,652.8 12,894.7 153289 14,3955 R AFA A P 200.8% 218.4% 220.1% 230.5% 208.2%
PR 23,684.8 27,0232 23,1461 21,1511 18,821.7 A 0.95 1.15 1.05 1.05 1.14
FAe IR RS G 1,662.2 12,207.5 6,637.8 6,835.8 8,560.4 R H A 0.59 0.78 0.72 0.65 0.75
LR =] 71,268.3 85480.0 85048.1 951084 93,3255 A AR 2K 5.69 2.11 3.30 4.25 5.76
g & 6,953.6 9,848.8 10,3045 10,907.6  11,778.3 B LI HF
R 2,977.8 2,978.6 2,978.6 2,978.6 2,978.6 DPS(1) 0.22 - 0.14 0.15 0.14
B Al s 24,048.6 239010 253555 27,3700 30,061.4 2SS 33.2%  0.0% 22.3% 185%  13.6%
BARE 35,494.9 39,134.8  38,638.6  41,256.2  44,818.2 J B 1.3%  0.0%  0.8%  0.9% 0.8%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 2,272.0 735.0 1,900.6 2.461.7 3,111.8 EPS(7) 0.66 0.18 0.64 0.83 1.04
ot 7 8 e 4 1,809.2 2,191.8 2,050.6 2,050.6 2,050.6 BVPS(7T) 9.58 9.83 9.51  10.19 11.09
T BAL A& 551.2 2,089.6 - - - PE(X) 26.5 96.9 27.5 21.2 16.8
PANE TR K 103.0 -613.9 116.5 -44.0 9.5 PB(X) 1.8 1.8 1.8 1.7 1.6
59 1,002.0 1,798.0 1,338.2 1,399.5 1,343.7 P/FCF 11.1 38.7  -16.9 16.6  183.8
BERA -776.1 -234.4 -482.1 -497.6 -404.7 P/S 0.9 1.0 0.8 0.7 0.6
UE ¢ & X 8- 298.0 195.3 455.7 603.0 870.7 EV/EBITDA 17.2 22.3 14.7 11.5 9.4
FRFLGED -20,069.3 -206.3  -3,750.8  -3,300.9  -4,009.5 CAGR(%) 10.5% 75.6% -8.1% 10.5%  75.6%
GEREHFARLERFE -3,610.2 2,341.6 1,628.7 2,672.5 2,953.1 PEG 25 1.3 3.4 2.0 0.2
BEEHFEALRE 125848  -6,8547  1,0745 352.9 303.7 ROIC/WACC 0.9 0.2 0.7 0.8 1.0
BAEH S LALRT 16,505.7 7,511.0  -3,877.1  -1,995.0  -2,329.4 REP 1.8 6.8 1.9 1.6 1.3
b kIR Wind FR, ZAFEHFR P OT R
AR ERAE T HAEIEHF B A TR F] o 2
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FEN — ARk 6-12 AN A 9B FME FA0 2007 K 300 5 4% 15% 04 L

W — KR 6-12 N A 6930 47 P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s £ 5P iR 300 35 089 L3 vg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — £k 6-12 AN IOKEFEEE P E 300 35 4% 15% 0L k;

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &FH MK, 4k 6-12 AR ZAIE R 090550 X TP iE 300 3% 40k 30

B S5HIF A

EHAEER, AALA P BIERLHART HIEFLTEHIL T, BT KR
Fheo AASTAMRE N EANE LT, RIERE & RREHE S ARH k% LT
FEREIRTNE S L R S IARE, HFE .

B KN 5] AR A BAEE L F KA HLAA

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,

IR 9.1

AIREA AT IEF A NG (A TR “ANE” ) EPIER. AN RER
ANEATIAHY IAAIEKLE) KIRE ML A RG] EREF
AIRAERTOATFGFTHIAZ ERT, 12 KN 8] RARIEZFAZ &R FTAG M. fH
Mo AIREPTE A B Tk IR IENAUR B AN 8] T ARE LA % B 69587, K
TR T A IE R I FAT G NAS MER BT RGBTSR ARE A, AN
SRS F A 5 ARSI H A EURIEN R —HGRE . A8 RRIEAIRSE
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER BT AT RAT o FIBE, A8 AT RARE PT 42 &2 R A B i@ 4 69 T U
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 VA A 8] A KR ) 3 —F A4

FERAEFTOE LT, AN E RATE ABRIM T i A H A IR F 325 69 0 8] BT L AT 699E
F BB G HATIEH R J, AT R A i b 3] AL A F BB R THRAT M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIREF 6945 8 RPT AR 69 T I R BRI AEAT A BTN, LA ECTEH
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

KRB BAAL ) AN T, REF LB @IFT, HEATHH Fo NARIF EFTH X E0 R
Al KAk HERG N ABE GETR Y WwAEF AN R EHATFI R FIEG, &
ARFOTEBRNER, FERELA “REEANDABRAGFLT S | LRFTA
REBATEAT A R FG5 R M F A58

BAZUEF AN PR 8] 3 AR 7 B G 2 LA M — 15 AR e SR R R AR AR

AR TR R RAA R 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% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

L RIKAA =] 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
F Ak 010-83321351 wanggs@essence.com.cn
k& 010-83321366 zhangyingl@essence.com.cn
4% 010-83321355 ligianl@essence.com.cn
JB % 010-83321367 zhourong@essence.com.cn

IR A ks 0755-82558073 huzhen@essence.com.cn
Ok A 0755-82558044 fanhg@essence.com.cn
RS 0755-82558045 menghl@essence.com.cn
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