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g & - 33.7 37.7 54.4 82.8 2R AT
R 200.0 200.0 319.0 319.0 319.0 DPS(1v) 0.15 0.20 0.34 0.50 0.63
B Al s 589.0 654.1 1,218.7 1,340.6 1,491.6 SR 54.9% 60.0% 54.9% 56.6% 57.1%
MR AR 791.3 892.6 1,575.4 1,714.0 1,893.3 JeBOKCH 05%  07%  1.1%  1.6% 2.1%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 91.0 125.8 197.3 279.9 351.1 EPS(7) 0.28 0.33 0.62 0.88 1.10
Hoi 718 e 4N 19.0 23.6 22.2 222 22.2 BVPS(1) 241 2.61 4.82 5.20 5.68
T RAR A 15 3.2 - - - PE(X) 109.2 90.7 48.9 345 27.5
AN % - - - - - PB(X) 12.6 11.6 6.3 5.8 5.3
W 4% A 0.5 0.4 -10.5 -17.1 -17.4 P/FCF 221.5 -65.0 147.1 96.0 40.7
BERA -0.0 - -0.0 -0.0 -0.0 P/S 24.3 18.6 12.7 9.2 6.7
DB - 16.2 8.9 17.0 29.0 EV/EBITDA 24.4 54.2 35.4 25.4 19.8
BEFEHE 3.6 -59.3 -145.3 -202.4 -136.6 CAGR(%) 48.3% 44.6% 27.0% 48.3%  44.6%
BEENFEANLRT 103.2 91.8 72.6 99.6 248.4 PEG 2.3 2.0 1.8 0.7 0.6
BEREDTEAERT -58.4 -208.7 2.1 0.4 0.4 ROIC/WACC
BAEH S LALRT -50.3 -49.0 481.6 -141.1 -183.5 REP
FoHRB: Wind Fi, RFERFRL PR
A& RAUE T HAZIEHF R AT o 23
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ESSENCE SECURITIES

N BB 3SR AR AL

B NIIRBARA

W 38 TR

FEN — Kk 6 ANA 09T MR FAR PR 300 35 4 15% 14 1

¥ — Rk 6 AT E F4 LR 300 354 5% % 15%);

P — Kok 6 ANH TS R 5 PR 300 35 #69 T g A £-5% % 5%;
BAF — KRR 6 AMA MBI AEE)E PR 300 454 5% % 15%;

Fh — KR 6 ANHA T E R EE PR 300 4 15% 0% L

J e F 2%

A — EFRE, Kk 6AHBFMAF KT 5T PR 300 35 80K 5h;
B — &FH MK, Kk 6/MNAZTIEEM K KT PR 300 35 #0k3h;

B 5AFEA

R FEME I, AALA T BIE L3 T 09IE R 3K B0 POk KA, B A
T WRE T AAITAIRE G N BfE A G0, RIEEZ & RRSESN. FTRTEE
b H L RIS AN E . WL A A TARIE, S FE

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,

L IR -1
AREEZAZIEHFBMARAE OATHA “AndE” ) GEFER. AXNATERH
AAEATHAG AN E) AIRE mALEL A AN B RE P
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
IRAE P A IE R RIL AR A AR T T RPN TRE 2K S . AR, 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, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VATe) AN B KR 9] — 2 &)
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F BRI HATIE S IR S, LT AL A XN 3] /A4 R R BB TRAT W5
RN RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
KGE—HFERHE, PERRAAARETABRREF 8 F GRFTFI 5 kK. BEME
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, 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, &
BAFHEBANER, FERELH “REEARDARAGFLT S, LERFTA
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR BAE T HB IR A R . 24

ERFERNHALBERR.
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N BB 3SR AR AL
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EERAAN AR

HAR
HARF
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1% %
i

TEAA SRR
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w2 X
Ik
N
1E

A%

FIEEA B

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

zhuxian@essence.com.cn
Xumin@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
wangqgs@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
dengxin@essence.com.cn

Tk 0755-82558044
& 2H 0755-82558045
xRk 0755-82821690
ZAZIEFAFR P S
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