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B EIR T 4RAT R b B3 R R TR 69 K M AT A K89 R .

(F7F ) 2014 2015 2016E 2017E 2018E
EERAN 4,461.0 4,702.4 6,254.2 8,130.5 10,976.2
HH)E 203.1 267.0 320.0 380.0 450.0
M (L) 1.23 1.61 1.28 1.52 1.81
R AT (L) 9.17 10.50 13.81 18.95 20.49
BA Fotb i 2014 2015 2016E 2017E 2018E
WA E(I) 51.2 39.0 49.0 41.3 34.9
R (42) 6.9 6.0 4.6 3.3 3.1
A & 4.6% 5.7% 5.1% 4.7% 4.1%
B RE A 13.4% 14.8% 9.9% 8.0% 8.8%
BB H & 0.4% 0.3% 0.4% 0.4% 0.4%
ROIC 19.8% 27.1% 25.4% 9.4% 7.1%
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2016 S EEF WM N T B 5.25%), 443K 30.06%, 2016 4 FF N3 LI 5 ik A 248985.84 7 7.,

[F) tb T % 5.25%; )28 T#k o 8] Bk AR 4418 % 17086.15 7 4, [ kig Kk 30.06%; xfm EPS 2 1.03 7,

& 1 AARERAEER

2014A 2015A
— BLEHA 4,461 872 2628 3,807 | 4,702 | 1,088 | 2,490 | -525% | 128.8%
= BREAA 4,245 853 2512 3584 | 4,423 | 1,009 | 2,245 | -10.6% | 122.4%
B AA 3369 668 1970 2,837 | 3507 | 770 | 1,646 | -16.4% | 113.9%
& AL 4R Ao 15 4 10 14 18 7 14 41.6% 92.0%
AR 444 88 269 382 487 | 105 272 1.1% 158.2%
%A 391 89 212 317 396 | 109 241 13.7% 121.3%
W 4 ) 3 (16) (21) (15) 5 @) 53.0% | -235.8%
o BALI K 0 0 0 0 0 0 0 - -
ENE YL 15 14 32 14 10 0) 3) -108.1% | -2328.4%
ES e 13 24 35 38 43 (15) (15) | -143.0% -3.6%
W, LA 231 33 148 238 290 79 243 64.3% 208.1%
VI T TN 10 2 3 4 25 2 6 79.1% 251.1%
B Ak sh 3k 2 1 2 3 6 1 2 -22.3% 88.3%
. AEER 238 34 149 239 309 80 247 66.0% 210.5%
B AL 35 6 17 37 42 20 40 127.9% | 101.4%
Ao BAlH 203 29 131 202 267 60 207 57.8% 246.3%
B YA AR 0 0 0 0 0 18 36 - 101.9%
R E N Preare 203 29 131 202 267 42 171 30.06% | 308.7%
HRKE (BRHBA) 123 017 079 122 | 161 | 025 1.03 30.1% 308.7%

2014A 1Q15 1H15 2015A 1Q16
ERIES 24.48% 23.42% 25.03% 2547% 2541% 29.27% | 33.88% | 35.36% 15.75%
SRR GLES 18.60% 20.63% 17.72% 17.80% 18.46% 20.19% | 20.32% | 14.64% 0.60%

Ed: HERAE 9.96% 10.08% 10.24% 10.04% 10.36%  9.68% 10.93% 6.67% 12.83%
B AR 8.75% 10.18% 8.07% 8.31% 8.43%  10.01% 9.68% 19.96% -3.29%

waskmeE | -011%  037%  -059%  -0.56%  -033%  0.50% | -0.30% | 50.37% | -159.36%
&0 £ 517%  3.77%  562%  6.24%  6.17%  7.23% | 9.74% | 73.39% | 34.66%
B 136 14.70%  16.19%  11.68%  15.44% 13.63% 24.71% | 16.03% | 37.29% | -35.13%
A A 455%  329%  500%  530% 568%  550% | 833% | 66.54% | 51.35%
LR B 479%  -8.80%  571%  3.64%  541%  24.75% | -5.25% '19;0'84 121.21%
540 R 3.80%  -26.20%  12.34%  18.36% 31.45% 45.70% | 30.06% | 364 | 34210

%
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—HEFEEEEMANTRE 20.15%, 4483 Kk 25.69%, 2016 4 k¥ £\ 5 £IE Ik A 140175.11 7 7,

Rl lb T M 20.15%; )28 T A4 8] & & 438 % 12905.07 7 70, i % 25.69%.

% 2: MAFEFEMNAL

4Q14 1Q15 3Q15  4Q15
— BREHN 787 872 1756 1,179 895 1,088 | 1,402 | -20.2% 28.8%
= BLEAA 751 853 1,659 1072 839 1,009 | 1,235 | -25.5% 22.4%
AR 573 668 1,302 867 670 770 | 877 | -32.7% 13.9%
A Ao H I Ao 5 4 6 4 4 7 7 6.0% -8.0%
AR 128 88 181 113 105 105 | 167 -8.0% 58.2%
38 3 91 89 123 104 80 109 | 132 7.2% 21.3%
W 4% 7 ) 3 (19) (6) 6 5 (13) 32.4% -335.8%
AL 0 0 0 0 0 0 0 - -
=, ARBEKE 2 14 18 (18) (4) 0) (2) | -113.6% | -2228.4%
RANH 0 24 11 3 4 15) | @) | -104.9% 96.4%
. %A 38 33 115 90 52 79 | 164 42.8% 108.1%
P Y NI 2 2 1 1 21 2 4 252.5% 151.1%
B B Lk 1 1 1 1 3 1 1 -42.3% -11.7%
£. AELR 40 34 114 90 71 80 | 167 46.2% 110.5%
B PR 7 6 12 19 5 20 20 68.5% 1.4%
Seu A 33 29 103 70 65 60 | 147 43.6% 146.3%
B Y HMAME 0 0 0 0 0 18 18 - 1.9%
)3 B, 5 ) ) i 33 29 103 70 65 42 | 129 25.7% 208.7%
ARKSE (RRVEA) 020 017 062 043 039 025 | 078 | 25.7% 208.7%

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16

P 2720%  23.42% 25.83%  26.45% 2517% 29.27% | 37.46% | 45.01% | 27.97%
0 A 26.89%  20.63% 16.27% 17.96% 21.29% 20.19% | 20.41% | 25.41% | 1.06%
b mEREE | 1630%  10.08% 10.32%  9.60%  11.71%  9.68% | 11.89% | 15.19% | 22.78%
smpme | 1150% 1018%  7.03%  8.85%  8.91%  10.01% | 9.43% | 34.21% | -5.84%

MakmE | -091%  037%  -1.07%  -049%  0.67%  050% | -0.91% | 15.28% '280/30'06

T 482%  377%  653%  7.64%  583%  7.23% | 11.69% | 78.86% | 61.56%

B A 17.42% 16.19% 10.33% 21.66%  7.53%  24.71% | 11.91% | 15.30% | -51.82%
A 415%  3.29%  585%  597%  7.29%  550% | 10.52% | 79.85% | 91.22%
O R i 7.36%  -8.80%  14.79%  -0.71%  13.70% 24.75% | -20.15% '23&22 '180/10'43

41 ) M i 15.29% -26.20% 31.54% 31.53% 99.66% 45.70% | 25.69% | -18.53% | -43.78%
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ESSENCE SECURITIES NN ESNI R R
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF 1) 2014 2015 2016E 2017E  2018E
L2 ON 4,461.0 4,702.4 6.254.2 8,130.5  10.976.2 AR
B L A 3,368.9 3,507.4 4,252.9 5,813.3 7,968.7 B ABANIG R A 48%  54% 33.0% 30.0% 35.0%
B AR 15.2 18.2 23.8 31.7 43.9 B AA)E G KA 2.8% 256% 37.9% 10.8%  18.2%
A& % A 444.4 487.3 625.4 556.9 779.3 ARG K R 3.8% 31.4% 19.8% 18.8%  18.4%
ERERA 390.6 396.3 875.6 1,138.3 1,536.7 EBITDA Kk # 2.0% 248% 51.6% 22.3% 8.8%
W 59 A 5.1 -15.4 73.3 148.3 124.3 EBIT 3§ K # 74% 21.6% 72.3%  25.0% 9.6%
T BALS K 31.3 29.2 10.0 10.0 10.0 NOPLAT 3 % 5 73% 23.2% 65.6% 25.0% 9.6%
LA Wil R P & o 25 321 -3.6 1.0 0.5 BRRAGRE -102%  76.7% 236.6% 45.1% -22.4%
A ISR 12.6 42.6 10.0 10.0 10.0 R FHRE 12.2% 18.6% 96.5%  36.5% 8.1%
AR 230.8 289.9 399.7 443.0 523.8
Ao W sh A F 7.4 19.3 24.0 24.2 29.4 EREES
EIR-ES 238.2 309.2 423.7 467.2 553.2 EXIES 245% 25.4% 32.0% 285%  27.4%
BB AR 35.0 42.1 72.0 79.4 94.0 PRI REES 5.2% 6.2% 6.4% 5.4% 4.8%
BA 203.1 267.0 320.0 380.0 450.0 SR ES 46% 57% 51% 4.7% 4.1%
EBITDA/E dk i A 6.3%  7.4%  85%  8.0% 6.4%
K&k kR EBIT/& AN 51% 58% 7.6% 7.3% = 5.9%
2014 2015 2016E 2017E 2018E BERE
i 538.2 795.7 500.3 650.4 878.1 ] & 3% R A R A 48 65 59 43 30
et Ui 14.0 _ 8.5 75 5.3 T kAR R A 15 -4 100 211 169
BRI 574.9 563.7 2,111.8 8242  3,139.4 AT R A 178 183 384 405 232
B W F 116.7 182.7 69.5 22.6 38.4 RO R 2] e R 3K 50 44 77 65 65
FAt k2 133.4 437 310.7 1453 253.1 VN EE P 57 55 238 294 127
HI 794.6 6317  7,637.8  5651.8 20955 B R 245 289 483 477 283
et iash K 46.3 334.2 167.2 182.6 228.0 I A R 75 93 194 282 220
TR AR A gk - R . . _
EEEE RS - - - - - #BFERE
KA AL - 0.3 0.3 0.3 0.3 ROE 13.4% 14.8%  9.9%  8.0% 8.8%
FAE S M - - - - - ROA 6.3% 6.2% 2.8% 4.3% 5.6%
v 636.5 1,058.9 1,004.2 949.5 894.8 ROIC 19.8% 27.1% 25.4% = 9.4% 7.1%
fd A 176.5 - - - - gR%E
T FF 72.4 69.2 71.6 73.9 76.0 AR TR 10.0% 10.4% 10.0% 6.9% 7.1%
HA AR R K CE:8 GRS 8.8%  84% 14.0% 14.0%  14.0%
&R 3,214.7 4,332.6  12,465.8 9,066.1 8,166.8 W4 R & -01% -03% 12% 1.8% 1.1%
I 4 20.9 285.7 1,128.4 1,822.8 1,523.6 Z R RPN 18.6% 185% 252% 22.7%  22.2%
B AT kAR 608.3 635.4  2,696.1 645.9 1,124.9 kA
BLAT FAE 864.0 1,032.0 177.2 - - LA 52.8% 58.5% 71.6% 46.8%  36.1%
FAe A fi 4k A AL Ve 112.0% 140.9% 252.6% 87.9%  56.5%
K fEH - 360.0 1,078.1 1,560.5 . R S 1.32 1.19 1.38 2.79 2.25
H A3k Rtk R F 0.85 0.89 0.40 0.68 1.54
R E] 1,698.6 2,534.1 8,930.8  4,242.0 2,949.9 ) B AR A% 2 -44.15  -17.80 6.46 3.99 5.21
Vg &% 3-8 - 61.6 93.3 101.0 110.2 AR
JE A 165.4 165.4 249.3 249.3 249.3 DPS(1) 0.28 0.16 0.22 0.26 0.27
B AN 1,350.8 1,571.5 3,192.4 44737  4,857.4 R 22.8% 10.0% 17.4% 16.7%  14.7%
MR AR 1,516.1 1,798.5 3,535.0 4,824.0 5,216.9 JE M 04%  0.3%  0.4%  0.4% 0.4%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
i 203.1 267.0 320.0 380.0 450.0 EPS(%) 1.23 1.61 1.28 1.52 1.81
e 37 B A e 56.5 77.2 57.3 57.4 57.6 BVPS(7t) 9.17 1050 13.81 18.95  20.49
T RAR A 31.3 29.2 - - - PE(X) 51.2 39.0 49.0 41.3 34.9
MANE TR K 25 32.1 -3.6 1.0 0.5 PB(X) 6.9 6.0 46 3.3 3.1
W 4% A 2.0 2.2 73.3 148.3 124.3 P/FCF 54.1 47.0 -8.9 -20.0 55.5
B K -12.6 -42.6 -10.0 -10.0 -10.0 P/S 2.3 2.2 25 1.9 1.4
DR AR - - 31.6 7.8 9.2 EV/EBITDA 9.6 38.8 32.9 28.5 23.3
BEFEHE 183.0 1917  -3,6243  -2,371.3 1,637.1 CAGR(%) 24.0% 19.8% 21.6% 24.0%  19.8%
BEENFEANLRT 465.7 7760  -3,155.7  -1,786.8 2,268.7 PEG 2.1 2.0 2.3 1.7 1.8
BAEDFEALRT -259.2  -1,096.8 -12.0 7.0 9.3 ROIC/WACC 2.1 2.9 2.7 1.0 0.8
BRENLRLLRE -210.7 617.6 2,872.3 1,929.9  -2,050.4 REP 1.5 3.0 1.2 2.4 3.7
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 6
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ESSENCE SECURITIES

N F SRR E

B IR BARE

0 38 TR

FEN—RK 6 AR BB E AR P iR 300 45 4% 15% 4 L ;

BH— ARk 6 AN A 69 A F4R 2k P iR 300 454 5% £ 15%;

FE— &k 6 AN B9 F MR F 507K 300 35 4069 TS hg AR £-5% 2 5%;
BAF—ARK 6 AT A FE G PR 300 454 5% £ 15%;

Fh—AR k6 MA I A FEE PR 300 154 15% L k;

J e F 2%

A —EF R, Kk 6 AR I MR F G T 5 TR 300 35 &0k 50
B —#FHRK [, &k 6N A BB Rk KT E 300 3% H %5 ;

B I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

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

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR TR R RAA R ;
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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
0755-82821690

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
fanhg@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
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