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ESSENCE SECURITIES
(FF ) 2014 2015 2016E 2017E 2018E
EERN 3,641.7 4,516.5 5,627.4 6,719.7 7,907.0
HH)E 241.8 262.3 327.0 406.7 489.1
B 3 (L) 0.45 0.49 0.61 0.75 0.91
FREF () 3.98 4.85 5.21 5.66 6.21
BA FodbE 2014 2015 2016E 2017E 2018E
W& % (1) 44.4 40.9 32.8 26.4 21.9
AR (42) 5.0 4.1 3.8 35 3.2
A8 % 6.6% 5.8% 5.8% 6.1% 6.2%
BP R A 14.7% 14.3% 13.4% 14.9% 15.8%
L BN & 1.0% 0.3% 1.2% 1.5% 1.8%
ROIC 23.7% 28.9% 22.8% 28.9% 30.2%
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ESSENCE SECURITIES N MR 2R b
W 55T A TR 0 Ao b LRI B
#iEE w4 AR
(5 R) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
L2 ON 3,641.7 4516.5 5.627.4  6,719.7 7.907.0 AR
B L A 2,003.4 2,453.1 3,215.6 3,807.1 4,462.4 ERISEO N 11.2% 24.0% 24.6% 19.4%  17.7%
R 33.6 36.3 49.0 58.2 67.0 bR % 24.9% 58.7% -2.8% 33.3%  25.5%
A& % A 790.7 906.6 1,163.2 1,384.3 1,628.8 AR 1.1%  85% 24.7% 24.4%  20.3%
ERERA 630.8 798.9 915.5 1,108.8 1,304.7 EBITDA 3 K # -14.2%  51.9% -19.9% 31.1%  24.5%
W 59 A -9.3 -7.9 -29.4 -35.1 -40.0 EBIT 3% K4 -23.6% 62.4% -9.9% 34.7% = 26.6%
T BAEAR % 21.0 21.7 34.7 22.1 10.0 NOPLAT 3K % -35% 31.1%  0.3% 24.6%  20.6%
LY R _ B B B B, BRFAG KRS 75% 27.3% -1.7% 153%  14.8%
BRI SUM A 26.8 6.8 27.0 33.0 37.0 HRFRRE 52% 33.5% 10.9% 12.4%  13.2%
AR 198.2 314.6 305.7 407.4 511.2
LR ROk o & 8 207.7 213.8 247.1 280.2 315.7 #)iH %
IREEE 405.9 528.4 552.9 687.6 826.9 SIES 45.0% 45.7% 42.9% 43.3%  43.6%
BT A, 34.2 45.4 49.8 61.9 74.4 ERITUPLES 54%  7.0% 54% = 6.1% 6.5%
A E 2418 262.3 327.0 406.7 489.1 o8 % 6.6% 58% 58%  6.1% 6.2%
EBITDA/ dk st A 71%  87% 56%  6.2% 6.5%
KFxE Rtrk EBIT/& A n 52%  6.8% 49%  55% 6.0%
2014 2015 2016E 2017E 2018E BEYE
P Re 1.355.7 18889 23634 26531 30136 B R H e R A 43 35 29 25 22
et Ui _ R _ - - AAE AR A R A 97 80 68 70 74
BRI 987.0  1,019.7 1,269.2  1,500.1  1,765.1 AT R A 306 291 282 274 268
FLM R 79.7 82.0 154.2 184.1 216.6 KR ) # R AL 81 77 70 72 73
FAt k2 20.7 88.4 56.2 56.2 56.2 BT R B R 4 61 65 58 52 52
HI 690.3 941.2 872.2 1,032.6 1,210.4 BR R R 372 369 364 343 328
BN L 93.7 48.2 47.9 47.9 47.9 IR AR 157 149 133 118 116
Tk Ak 45.9 82.3 80.0 80.0 80.0
EEEE RS - - - - - HFERE
KA AL 19.5 24.4 25.0 25.0 25.0 ROE 14.7% 14.3% 13.4% 14.9%  15.8%
ES ey 2 e 11.1 10.2 11.0 11.0 11.0 ROA 95%  9.0% 83%  9.2% 9.9%
v 423.8 454.8 451.7 467.2 486.0 ROIC 23.7% 28.9% 22.8% 28.9%  30.2%
AT 0.6 3.2 8.5 17.5 20.3 *mE
I K 93.0 2329 226.7 220.9 2155 AR TR 5 21.7% 20.1% 20.7% 20.6%  20.6%
B I3 h 44.2 455.1 453.2 453.2 453.2 GRS 17.3% 17.7% 16.3% 16.5%  16.5%
T ER 3,914.1 53439  6,039.1  6,768.8  7,620.8 w410 m & 03% -02% -05% -05% -0.5%
I 5 12.2 375 41.6 40.8 39.8 EN VKRS EN 38.8% 37.6% 36.4% 36.6%  36.6%
BLAT B 639.8 839.6 969.1  1,147.4  1,344.8 (2]
FLAY FHE 264.5 391.3 4845 573.7 672.4 LR 35.4% 36.9% 35.6% 357%  35.6%
FAbAE 54 398.9 552.4 514.8 514.8 514.8 AT L 54.9% 58.4% 55.2% 555%  55.2%
K B . B . } RS 2.37 2.13 2.36 2.40 2.45
FAe AR B A 24.0 63.6 52.6 52.6 52.6 o 1.86 1.64 1.93 1.94 1.97
R E] 1,386.8 1,969.4 2,067.5 2,334.1 2,629.3 A AR A 4L -20.26 -38.66  -9.41 -10.60 -11.77
Vg &% 3-8 381.8 759.4 9354  1,154.4 1,417.8 A
R 351.1 539.1 539.1 539.1 539.1 DPS(1v) 0.20 0.07 0.24 0.30 0.36
B Al s 1,794.7 2,075.3 2,269.2 2,513.3 2,806.7 irrkF 43.6% 13.4% 40.0% 40.0%  40.0%
BAERE 2,527.4 33745 3,743.8  4,206.8  4,763.7 e BOKCH & 1.0%  03%  1.2%  1.5% 1.8%
AERER b S FelE 1A 35 4T
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 371.7 482.9 327.0 406.7 489.1 EPS(7) 0.45 0.49 0.61 0.75 0.91
ot 7 8 e 4 735 90.3 39.0 41.2 438 BVPS(1) 3.98 4.85 5.21 5.66 6.21
T RAR A 20.2 20.7 34.7 22.1 10.0 PE(X) 44.4 40.9 32.8 26.4 21.9
AN %k - - - - - PB(X) 5.0 4.1 3.8 3.5 3.2
W 4% A 0.7 -0.5 -29.4 -35.1 -40.0 P/FCF 61.2 -84.1 186.1  117.4 77.4
EE GBS -26.8 -6.8 -27.0 -33.0 -37.0 P/S 2.9 24 1.9 1.6 1.4
g ¢ & X 8- 130.0 220.6 176.1 219.0 263.4 EV/EBITDA 35.0 31.7 31.6 24.3 19.6
BB LD -107.6 353.7 -79.8 -176.0 -189.1 CAGR(%) 19.0% 15.9% 21.0% 19.3%  18.4%
BEENTLERALRE 198.6 923.7 440.7 445.0 540.2 PEG 2.3 2.6 1.6 1.4 1.2
BRENTLERLLRE 90.2 -363.8 -6.1 -27.0 -23.0 ROIC/WACC 2.0 2.4 1.9 2.4 25
BRENLRLLRE -250.9 -79.2 -179.9 -128.3 -156.7 REP 2.8 2.5 2.5 1.8 1.5
FoHRE: Wind #i, ZFERFRL PR
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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
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lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
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