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CRAR AR g, AT RHAT L

RARFTMERE 15 F=FR. T =FE A5 1ELIMANT19.63 17T, Fig
4.57%; FI )3/ L7738 Bk A 4418 53.34 124, Frbig 159.06%, F=3F 4
A8 48.13 12 4., Fl w3 207.93%.
niEEERER, BHABRKESE, FARAELHELHH. 302015 » 3 £
RPK405.09 12 A2 (+17.38%), H#+ EH AL RPK273.65 12 A2
(+15.02%) , EFR4u% KM, RPK ik 120.60 12 AN E (+25.58%) . 48 % Hy,
3Q2015 » 5] #& N ASK491.51 1z i 2 (+13.96%) , 3+ E W At 2% ASK330.31
1e )22 (+10.76%), EFRAu% ASK147.37 {22 (+24.42%), & E¥gk

A

4% % ASK 3%, 3Q2015 $ih% k% 82.42% (+2.40pts), - E M 4%

%% % 82.85% (+3.07pts), M FRAT% % E % 81.83% (+0.76pts), {4/3i%
&hRE, 2015 £ 8 A, AFASE/E % 85.08%, HIFALLEEF 86.00%,

B0 LA

wih PARALIBEAT, L EESMEE. 3Q2015 A 4F Ry H 51.13 £ uiAd, F
PL T 50.4%. A8, =& RBEALE BEE BT M40 3964 ek, A4
R K kg T 42.58%. Ak & 8] R K AR AR, b Kk AT AR R .
K, B 8 A 12 B AT AT LRI AR, AR T il 18 Khg T 4#%,3Q2015
MEAENG A 4.1%. T EAAEE S, LU LT L RE K A @
%ok, 3Q2015 &) M 43 B 37.94 12T, k% 4k 809.83%.

nw EE L EZLAERN, AERAFBREREAR. Q201545 74, H#XME LA
B HAET LA — Rk R AEEN, BRKETELATERE, HF5RE AR

BEARFALL0%. v F A RAHMF B LAMFLRN, S8 RAERRS, R

WRRMEALFE LT, 125 83 AFAB R ERIFEE ZNH AL A R,
AR PN A R IG SRMMARFIAF mAEA LT & A F8:340% 0%
NaEl, RMERAFEERTE G RAETSH, RERGETA L REEEN

a) b 4,

mE TR Ft 2015-2017 £ EPS 4] 0.56. 0.75 4= 0.85 5T, & AT A
Ju 15 ok Gk AE 14 45 A BSE e X R TE, KSR RS
F A KA, F5EE BN KhE R R, mARTICEEZY M, KL

HAL 16 FEFRGRASH, 4T 6 A 12 LA,

é&o

e T EUWNAFTE, mi ks, ARTRAS,

it CEANF
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BHIPL FEN-A
BHIFR
6 /A B R4 12 7T
B&# (2015-10-27) 8.05 %,
LR &
ETE (BF L) 105,778.44
RBTE (7 L) 62,646.82
EEA (BFK) 13,140.18
RBEA (F7FK) 7,782.21
12 AR 2.95/13.79 7.
B E I
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FAA S Wind #
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Fa st s -0.74 26.95  121.21
4%l S 10.43 -32.86 172.88
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SAC #biE 4 % 5 S1450515080002
jlangming@essence.com.cn

BE(BEHT) 2013 2014 2015E 2016E 2017E
DD ON 88,009.2  89,746.0  93,837.0 102,980.9 113,099.3
F)iH 2,376.0 3,417.0 7,409.2 9,849.6 11,191.3
HE RN 3 () 0.18 0.26 0.56 0.75 0.85
FRAR () 1.87 2.11 2.92 3.67 4.53
B A FalE{E 2013 2014 2015E 2016E 2017E
WA E (1) 445 31.0 14.3 10.7 9.5
T E(12) 4.3 3.8 2.8 2.2 1.8
b i PE 2.7% 3.8% 7.9% 9.6% 9.9%
B R A 9.7% 12.3% 19.3% 20.4% 18.8%
BT B3 & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC -2.2% 2.2% 9.3% 9.8% 11.9%

HEAIR . Wind 37, L5 7ERAAE P& T A

XKL

TR kg, AW X 2015-03-18
% FAIF

LM AR kg, £EZF  2014-09-01
BRALEE A

FWBAREH TR, LK 2013-09-02
BARMT

AREBAE TR IEFRH RN,
EREAFLRBERT
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2 ) AR AR T AL E

W -3 A TR R A AE A HAR D% (2015 4 10 A 28 1)

EREAFLRBERT

#liE & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
LN 88,009.2 89,746.0 93,837.0 102,980.9 113,099.3 Rk
BB AR A 80,338.6 79,6450 75,1815 83,932.9 92,030.3 BALPEAI K F 29% 2.0% 46% 97% 9.8%
B AR 306.4 107.0 391.1 303.5 313.2 R UREE S -225.9% -61.6% -1,277.6 50.9% 16.9%
R 5,909.7 5,788.0 5,630.2 6,178.9 6,786.0 ARG E -30.7% 43.8% 116.8% 32.9% 13.6%
&% 2,838.6 2,451.0 2,865.9 3,093.0 3,313.3 EBITDA 3§ K 5 -31.4% 64.2% 685% 0.7% 7.1%
%% R -440.3 2,286.0 5,100.0 2,500.0 2,500.0 EBIT 3K & -164.6% -227.3% 420.2% -2.1% 12.5%
LR REEES 183.9 22.0 137.0 79.5 108.3 NOPLAT 3K # -165.0% -216.1% 401.5% -2.1% 12.5%
LAY R A & 18.3 11.0 N N - BRFAERE 12.4% 20.9% -6.3% -7.8% -21.3%
ALK A 68.1 142.0 179.3 215.2 258.2 FREERE 5.0% 12.2% 34.5% 22.8% 20.9%
F A -1,041.3 -400.0 47105  7,108.2  8,306.4
Ao b sh Al H 32619 45200 35550 37790 39513  Al#EAE
)8R 2,220.6 4,120.0 8,265.5 10,887.2  12,257.7 kS 87% 11.3% 19.9% 18.5% 18.6%
B P ATHL 124.3 573.0 1,405.1 1,850.8 2,083.8 R P ES -12% -04% 50% 6.9% 7.3%
%41 2,376.0 3,417.0 7,409.2 9,849.6  11,191.3 )8 27% 38% 7.9% 9.6% 9.9%
EBITDA/ & Jk N 77% 12.3% 19.9% 18.2% 17.8%
FERtxE EBIT/& kA -1.7%  2.1% 105% 9.3%  9.6%
2013 2014 2015E 2016E 2017E BERR
Bl 2,378.0 1,393.0 7.507.0 82385 22,821.1 B) 2 7 A 4 R 4 350 397 403 351 299
PR - - 6.0 2.0 2.7 HAE WA R A -75 -64 -63 -60 55
TRELE 5630.3  7,027.0 40739 87855  5699.0  IA NI R 52 62 68 73 97
R &2 0.4 - 4.6 2.1 1.4 B AR B R4 21 25 21 22 23
AT IR 851.9 978.0 723.3 1,136.1 942.5 TR 4 R S 9 9 8 8 8
s 2,305.4 2,259.0 1,770.0 2,862.7 2,232.6 B R He R 529 604 608 533 486
BN RN 1,443.9 6,586.0 3,005.2 3,678.4 4,423.2 FF A R 279 320 324 275 215
TR A gk R 410.7 433.0 378.0 407.2 406.1
BA RSB ; ; - - - BEERE
K AL H 1,497.4 1,591.0 1,591.0 1,591.0 1,591.0 ROE 9.7% 12.3% 19.3% 20.4% 18.8%
KW . - - - - ROA 15% 22% 45% 6.0% 6.6%
B &% 90,677.2 107,278.0 103,051.0 97,728.8  90,038.4 ROIC 22% 22% 9.3% 9.8% 11.9%
ERTA 18,352.3  22,376.0 17,900.8 14,880.6  13,392.6 ®AE
K K 2,375.1 2,436.0 2,306.4 2,176.8 2,047.1 L RN LIRS 6.7% 6.4% 6.0% 6.0% 6.0%
HAb AR K 11,853.9  11,185.0 10,856.0 10,373.4  10,016.9 F MR 3.2% 27% 3.1% 3.0% 2.9%
TFEM 137,776.5 163,542.0 153,173.2 151,863.2 153,614.5 W49 A 5 05% 25% 54% 24% 2.2%
s 5 7,925.4  13,979.0 21,0982 12,361.0 - ES (- E 2 EN 9.4% 11.7% 14.5% 11.4% 11.1%
BLAT PR 14,755.9  14,163.0 12,831.5 17,317.9 15,854.8 B A
FAt 2y 39.9 . 202.9 95.2 72.5 W RARF 80.9% 82.0% 74.1% 67.9% 61.7%
H A 5 b 30,360.5 32,9850 31,804.1 30,099.7 33,786.5 f AL P 424.0% 454.6% 286.2% 211.8% 160.9%
KIrak 20,329.8  20,228.0 8,484.7 - - Ak 024 030 026 041 073
FA 3R F f 38,0743 52,700.0 39,0855 43,286.6  45024.0 B 019 026 023 036 068
R ER 111,485.8 134,055.0 113,506.8 103,160.5  94,737.9 AR 2 336 083 192 384 432
P 32381 1,674.0 1,791.0 1,242.2 428.9 -588.5 2 ERRAT
WA 12,674.3 12,674.0 13,140.0 13,140.0  13,140.0 DPS(11) - - - - -
G A 11,9424 17,8750 25,284.2 35133.8  46,325.1 DI R 0.0% 0.0% 0.0% 0.0% 0.0%
MRS 26,290.7  29,487.0  39,666.3  48,702.7  58,876.6 B % 0.0% 0.0% 0.0% 0.0%  0.0%
AERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
bR 2,096.3 3,547.0 7,409.2 9,849.6  11,191.3 EPS(7L) 018 026 056 075 0.85
e 37 18 o 4 8,713.3 9,735.0 8,831.8 9,172.0 9,308.1 BVPS(70) 187 211 292 367 453
= AR 183.9 22.0 - - - PE(X) 445 310 143 107 9.5
NAME T Kk -18.3 -11.0 - - - PB(X) 43 3.8 2.8 2.2 1.8
W 4% -575.8 1,777.0 5,100.0 2,500.0 2,500.0 P/FCF 1727  -750 361 954 6.9
Fed S -68.1 -142.0 -179.3 -215.2 -258.2 P/S 1.2 1.2 1.1 1.0 0.9
Y RPE AR B -279.8 130.0 -548.8 -813.3  -1,017.4 EV/EBITDA 123 11.3 8.0 7.1 5.3
FRTEGEH 12,024.2 5303.2 -3,131.1  -1,562.0 7,085.7 CAGR(%) 62.7% 42.1% 27.6% 62.7% 42.1%
BEEH AL AT 10,778.8 12,2520 17,4817 18,931.2  28,809.5 PEG 0.7 0.7 0.5 0.2 0.2
BEENFERLRE -17,027.6  -24,033.0 375.5 -607.0 274.2 ROIC/WACC 0.2 0.2 1.0 1.0 1.3
BREEH*EAERE 5,729.6  11,112.0 -11,743.3 -17,592.6  -14,501.1 REP -4.9 5.9 1.8 1.7 1.4
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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L A R0

&R L&

FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T ER

ZFER, AANRLA P EIEALPARTHIERZ T FGHRLFTAE, B
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
B A G0 —F AT K, A 8 T AR E A BAE A8 % S . T A B K
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

BAT AR R AT TR ) AT AR B IR e 3 BLR HE — 15 B e SR AR IR

AREBAE TR IEFRH RN, 3

EREAFLRBERT
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LB A A Fm+  021-68766287 mengsf@essence.com.cn
tEi#%  021-68763563 houhx@essence.com.cn
) 021-68766516 panyan@essence.com.cn
&R 021-68765293 zhuxian@essence.com.cn
#H5 021-68762965 xumin@essence.com.cn

LRIER A =48 010-59113570 wenpeng@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
A% 010-59113563 zhourong@essence.com.cn
S 010-59113571 zhangyingl@essence.com.cn

EY|BE R A E S 0755-82558073 huzhen@essence.com.cn
sear  0755-82558087 fanhg@essence.com.cn
F 2k 0755-82558045 menghl@essence.com.cn
K E zhangging2@essence.com.cn
ARk dengxin@essence.com.cn
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