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3. AHmk: TRFEFTAMAETF, LHERA

DB N 2015 FoN S AL B2 85 ek, WBIEMEAAA, B
FIMF AT, AP A0 A B ER TR A, Tt 8 54
TR R ERE, 2016 FA A4 ERTIEKRY 15%, 4i2H 2 RR
100 Zeko R B ERFFFRMHNAEFS T, AL 4524
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mBE TRV AN 16 F-18 5541084 4.8 1. 6.9 1¢. 8.2
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mARRT: B LR RERN;

(7 /) 2014 2015 2016E 2017E 2018E
ZEMAN 401,462.7 416,728.9 496,324.1 601,048.5 673,174.3
%A 20,763.0  24,579.3 485458 68,7265  81,828.4
AR (L) 0.22 0.26 0.50 0.71 0.85
R R (L) 1.92 2.44 2.79 3.64 4.23
B A Fotk 2014 2015 2016E 2017E 2018E
AR E(M) 41.0 34.7 18.0 12.7 10.6
A E(4E) 4.7 3.7 3.2 2.5 2.1
A i R 5.2% 5.9% 9.8% 11.4% 12.2%
b Pl &S 11.2% 10.5% 18.0% 19.6% 20.1%
BN HEE 0.6% 1.3% 1.7% 2.3% 2.8%
ROIC 10.9% 13.6% 22.4% 24.6% 22.7%
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ESSENCE SECURITIES PSS X
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(F ) 2014 2015 2016E 2017E 2018E (F ) 2014 2015 2016E 2017E  2018E
L2 ON 401,462.7 416,728.9 496,324.1 6010485 673,174.3 RKE
BE LA 322,530.7 325780.2 382,467.4 451,567.7 501,716.8 F AR K % 7.8%  3.8% 19.1% 21.1% 12.0%
B AL 381.6 417.6 496.3 601.0 673.2 FLAARKE 24.8% 11.3% 122.7% 42.4%  19.3%
HHER A 28,4054 31,5122 34,7427 36,062.9  40,390.5 AAEEKE 22.3% 18.4% 97.5% 41.6%  19.1%
ERERA 21,880.0 30,581.3 29,779.4 28,850.3 32,312.4 EBITDA 3 K # 18.0% 28.0% 81.3% 38.8%  19.2%
W 4% 2,633.2 3,791.4 4,005.4 4,071.7 3,227.0 EBIT 3% K4 20.3% 14.8% 106.8% 39.6%  17.3%
T BAEAR % 2,868.0 4,739.5 3,296.3 3,634.6 3,890.2 NOPLAT 3§k % 16.7% 18.5% 100.4% 39.6%  17.3%
LY R - 28.6 14.3 2.4 3.2 BRFAG KRS 5.0% 21.7% 27.2% 26.9% 8.1%
BRI SUM A -1,158.3 4,105.8  12,000.0 - - FRTRRE 8.7% 27.5% 14.3% 29.8%  16.2%
& A 21,605.6 24,0411 53,550.9 76,257.9  90,961.0
s A SR Al & 1,360.5  2,954.1  1,740.4  2,018.3  2,237.6 A8 %
# i B 22,966.1 26,995.1 55,291.3 78,276.2  93,198.6 SIS 19.7% 21.8% 22.9% 24.9%  25.5%
BB AR 2,802.3 2,513.8  6,7455  9,549.7  11,370.2 & A A 54%  58% 10.8% 12.7%  13.5%
%A iR 20,763.0 24579.3 485458 68,7265  81,828.4 HA) i & 52%  59% 9.8% 11.4%  12.2%
EBITDA/ dk st A 8.6% 10.6% 16.1% 185%  19.7%
K&k kR EBIT/& A n 6.0%  6.7% 11.6% 13.4%  14.0%
2014 2015 2016E 2017E 2018E BEYE
ELE S 419600 731957 39,7059 48,0839 538539  MEEHSAHRM 93 104 11 13 16
e - -21.5 7.2 9.6 -12.7 HHE LA R A 49 50 52 45 45
BB AR 11,594.8 19,1914 18,198.3 25978.8  23,985.7 U R E 3 131 154 140 119 119
B W F 43.0 105.7 41.4 92.2 57.4 BB R 2] R 3 13 13 14 13 13
FAt k2 20,001.1 22,7199 27,7021 31,980.1  34,135.0 AR R A 66 65 62 61 61
HI 72,3915  77,164.2 94,159.9 110,801.7 116,782.6 B R AL 265 295 286 277 283
H AR 2,985.7 14,2229 - - - PR R AR 5 R A 171 177 186 195 202
T R - - - - -
BHEAMBER - - - - - HFERE
KM AL 14,882.4  5601.2 12,401.4 37,401.4  37,401.4 ROE 11.2% 10.5% 18.0% 19.6%  20.1%
FAE S M 58.4 - - - - ROA 6.7% 6.4% 11.9% 13.3%  15.0%
A 108,653.4 133,083.1 171,922.6 206,302.4 226,661.6 ROIC 10.9% 13.6% 22.4% 24.6% = 22.7%
AR 6,880.5 159824  22,794.7 24,8384 22,4515 *m &
LR v 18,262.2  17,573.1  16,765.9  15,958.7 15,1515 AR TR 5 7.1% 7.6% 7.0% 6.0% 6.0%
F b3k iRsh 3,298.1 1,708.1 3,653.4 16,112.1  15,674.1 N GHES 55% 7.3% 6.0% 4.8% 4.8%
T ER 301,110.0 380,526.2 407,338.4 517,540.1 546,142.0 w410 m & 07% 09%  08%  0.7% 0.5%
K25 41,500.0 61,931.8 54,588.1 46,732.8  36,660.7 EN VKRS EN 13.2% 15.8% 13.8% 11.5%  11.3%
BLAT B 39,541.9 42,7405 45630.7 62,620.2 58,349.3 B A
AT 2 } B B . B Lol S 37.9% 37.3% 33.1% 31.7% 24.7%
AR 7 20,259.8 22,2022 215381 284283 26,212.2 A 61.0% 59.5% 49.5% 46.3%  32.9%
KK - - - 12,403.9 B R E 1.47 1.63 1.48 1.57 1.89
A dER s R 12,8015 15,129.7 13,039.1 13,656.8 13,941.8 RHLE 0.76 1.02 0.70 0.77 0.92
R E] 114,103.2 142,004.2 134,796.0 163,842.0 135,164.0 A B AR B A4S 2 9.21 7.34 1437 1973  29.19
Vg &% 3-8 1,991.8  3,327.1  3,327.1  3,327.1  3,327.1 P R
R 434159 96,3385 96,384.0 96,384.0  96,384.0 DPS(1v) 0.05 0.12 0.15 0.21 0.25
B Al s 141,599.1 138,849.2 172,831.3 253,987.0 311,266.9 MR 20.9% 47.0% 30.0% 30.0%  30.0%
BAERE 187,006.8  238,522.0 272,542.3 353,697.9 410,977.9 JeBOKCH & 0.6%  13%  1.7%  2.3% 2.8%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 20,163.8 244814 485458 68,7265 81.828.4 EPS(7) 0.22 0.26 0.50 0.71 0.85
e 37 B A e 10,498.2 16,7451 22,5934  30,889.7  38,340.5 BVPS(1) 1.92 2.44 2.79 3.64 4.23
T BAL A& 2,868.0  4,739.5 - - - PE(X) 41.0 34.7 18.0 12.7 10.6
A - R RN - -28.6 14.3 2.4 3.2 PB(X) 4.7 3.7 3.2 25 2.1
W 4% A 2,530.7 4,283.6 4,005.4 4,071.7 3,227.0 P/FCF 451  180.4 451  -180.4 29.1
EE GBS 1,158.3  -4,105.8 -12,000.0 - - P/S 2.2 2.1 1.8 15 1.3
g ¢ & X 8- -599.2 -98.0 - - - EV/EBITDA 15.0 21.7 11.1 7.9 6.5
BEFEHE 12,4922  -3,940.3  -6,850.3  -3,310.2 -11,955.6 CAGR(%) 50.5% 49.5% 43.3% 50.5% = 49.5%
ZEEHFAALRE 48,460.6 51,218.6 56,308.6 100,375.3 111,437.1 PEG 0.8 0.7 0.4 0.3 0.2
BREENSEALRE 158268 -18,824.6 -64,677.2 -104,401.2 -55499.3 ROIC/WACC 1.1 1.3 2.2 2.4 2.2
BAEHSERLLRE 190465 -24,394.2 -25121.2  12,403.9 -50,167.8 REP 2.6 3.2 1.4 1.0 1.0
FoHRE: Wind #i, ZFERFRL PR
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Moo BRRAEIRZANE S 4% AA SRIRIE, HIF o
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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
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dengxin@essence.com.cn
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