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(BF ) 2014 2015 2016E 2017E 2018E &% = A3 # R E 2015-12-18

EX-2 N 3,932.9 3,786.4 4,013.6 4,174.2 4,257.6

%A 59.3 120.5 440.4 538.2 630.1

M (L) 0.06 0.11 0.42 0.51 0.60

FRAEF () 1.11 1.57 1.88 2.24 2.66

B A Fotbh 2014 2015 2016E 2017E 2018E

TAREMER) 146.3 71.9 19.7 16.1 13.8

& (1) 7.4 5.2 4.4 3.7 3.1

)8 R 1.5% 3.2% 11.0% 12.9% 14.8%
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ESSENCE SECURITIES
B FRBE 5.1% 7.3% 22.3% 22.8% 22.5%
B A H % 0.4% 0.6% 1.5% 1.9% 2.2%
ROIC 6.4% 8.3% 19.5% 32.4% 31.0%

HKEF: Wind 3R, K15 IERBFE FoF A

AR TR R RAA R )
SR FRHALBE AT
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2 3] PRI A H)

% 1: NaMEam (345 BFL)

2013 2014 2015 2015H 2016H 1Q2016 2Q2016
ELIX SN 3973.77 3932.91 3786.43 1496.37 1698.56 667.06 1031.50
bR A 3415.57 3277.11 2896.28 1148.89 1125.04 475.48 649.56
EFXES 14.05% 16.67% 23.51% 23.22% 33.77% 28.72% 37.03%
HERA 69.43 81.23 77.78 36.45 32.83 16.57 16.26
HERRR 1.75% 2.07% 2.05% 2.44% 1.93% 2.48% 1.58%
3: 44 205.12 291.32 416.95 171.47 233.56 108.24 125.32
ERRRAE 5.16% 7.41% 11.01% 11.46% 13.75% 16.23% 12.15%
4% A 116.11 125.56 123.37 62.26 42.76 21.98 20.78
e S JE 2.92% 3.19% 3.26% 4.16% 2.52% 3.29% 2.01%
ERERE 9.83% 12.67% 16.32% 18.06% 18.20% 22.00% 15.74%
= BAAR % 26.80 31.45 32.49 -4.65 -6.21 -11.20 4.98
B H - - -0.34 - -0.54 0.07 -0.61
LTS SN 14.41 24.62 41.00 491 9.62 3.12 6.51
b sh & i 0.98 1.06 24.36 21.48 6.97 3.93 3.04
HAT A iH 83.52 93.33 181.31 41.04 270.08 44.93 225.15
FATHL, 17.50 19.71 37.77 8.63 47.86 8.50 39.35
ATl 20.96% 21.12% 20.83% 21.04% 17.72% 18.93% 17.48%
FEBARB L]  34.01% 25.96% 16.98% 20.50% 6.66% 16.15% 6.66%
DEY- el Ay A 3
44.57 59.26 120.51 28.26 221.27 36.60 184.66
LR S P
BA) R 1.66% 1.87% 3.79% 2.17% 13.08% 5.46% 18.01%
% EPS (i) 0.04 0.06 0.11 0.03 0.21 0.03 0.18
BEEHFEGA
89.06 -230.05 94.38 139.75 237.13 48.39 188.74
EREER
ML 83.03% 92.65% 92.32% 122.35% 106.29% 144.38% 81.66%
AL 75.75% 93.72% 84.06% 107.61% 96.97% 72.65% 128.63%
HAFARM : Wind, 25 GEFRFL s
& 20 NE HARBBATE G
kA RHXNFH FRALR F AR FEZ MM
2016/8/19 SACAN kSR B A FRFT AR E] 3500 7 +5 7,/m”2 A A 1500 7 4 E K 10%
2016/7/1 LR Ty AR ) S A TR 4] 3000 7 +5 /L/m"2 ALK 600 77 LB MR 10%
2016/7/1 K ) 7 4R ) SRR TR 8] 3000 % +5 7/m"2 A A 1000 7 4 & & 10%
2016/5/30 M KA LA A RN 8] 3000 7% +5 /m"2 AL 1000 77 7L & B 10%
2016/5/19 TR SR AN Ay A R 8] 4000 7 +5 /m"2 A A 1000 7 & B 10%
2016/5/9 GG TR R A A TR 8] 4000 7 +5 7T/m"2 A7 A 1000 7 4 & & 20%
2016/4/27 BRI (FH) ARNA 3000 77 +5 74/m"2 FoF 3 500 7 AL b & 10%
2016/4/23 AR — XA TR F) 3000 7 +5 7T/m"2 A 600 77 Uk A 15%
2016/4/11 Wy R A TR W A RN ) 4000 7 +5 /m™2 A A 1000 7 4 & & 25%
2016/2/26 FhIR T 22 F- AT AR AL AL A (R ) 3500 77 +5 //m"2 AL F 1000 77 T 5 K 10%
2016/2/5 W21 4" Ak 45 H) A7 PR 3] 3000 % +5 /m™2 #1000 7 b B 10%
2016/2/3 ol AR AL B SR B KRN 4] 3500 7 +5 A/m"2 HLFE 1000 77 A 5 B 25%
2016/1/29 ) A AR T FEAR 25 4 723 TR ) 3000 7 +5 /m™2 A A 900 7 A B K 15%
2015/12/5 ] 4 A A PR AT A ) 3500 7 +5 74/m"™2 AL & 600 77 b B 20%
2015/9/24 FhEWE ARLE (£H) ARG 3500 7 +5 /m™2 Ao 500 7 L& g 20%

AR BAR T REEFRDA R .
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2 3] PRI A H)

2015/9/21
2015/9/1
2015/8/27
2015/8/24
2015/7/17
2015/7/2
2015/3/17

T % A AR RN )
w9 )1] 5% B 2 = S ) A TR STAE A 8]
25 P BRI RA R )

T Bk R SR T A R 8]
FTACAR Wy G Ho = TSR M AT TR 8]

A — S T AT TR 8]
v [ B BLSUIE By W 7 T BA TR 6]

3500 7 +5 7u/m"2
3500 7 +5 7u/m"2
3500 7 +5 7L/m"2
3600 7 +6 7L/m"2
3000 7 +5 7u/m"2
3000 7 +8 7u/m"2
4000 7 +5 7L/m"2

7.46 1L

A A 1000 77 A b B 10%
AL B 900 7 T b A 30%
AR A 500 77 Tk A 10%
A #1000 7 Tk B 10%
AL B 500 7 T b A 20%
AL B 500 7 AT b A 20%
Ak #1000 7 7Tk B 30%

#A A wind,

BN TERT P s

AR BAR T REEFRDA R .
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2 3] PRI A H)

W J5- 3R A TR oA AR BB I %

A w4 AR
(BEFR) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
L2 ON 3,932.9 3,786.4 40136 41742  4,257.6 AR
B L A 3,277.1 2,896.3 2,608.9 2,671.5 2,682.3 ERISEO N -1.0% -3.7%  6.0%  4.0% 2.0%
R 56.5 74.5 60.2 62.6 63.9 Bl A KR & -05% 136.0% 321.4% 22.1%  14.4%
HHER A 81.2 77.8 84.3 83.5 85.2 AAEEKE 32.9% 103.4% 265.4% 22.2%  17.1%
ERERA 291.3 417.0 513.7 492.6 468.3 EBITDA 3 K # 1.7% 28.5% 103.6% 16.0%  10.2%
W 59 A 125.6 123.4 19.5 -15.1 -41.2 EBIT 3% K4 4.9% 47.5% 147.7% 16.6%  11.5%
T BALS K 315 325 33.0 32.0 30.0 NOPLAT 3§k % 47% 48.0% 1353% 17.1%  13.7%
LY R _ B B B . BRFAG KRS 14.1%  -0.4% -295% 18.9% -42.1%
A ISR - 0.3 -0.1 0.2 0.2 FH GRS 32.6% 259% 20.7% 20.5%  19.7%
AR 69.8 164.7 693.9 847.0 968.9
s A SR Al & 23.6 16.6 11.7 17.3 15.2 A8 %
EIR-ES 93.3 181.3 705.6 864.3 984.1 SIES 16.7% 23.5% 35.0% 36.0%  37.0%
BT A3 19.7 37.8 175.0 211.7 226.4 R PR 1.8%  4.3% 17.3% 20.3% 22.8%
BA 59.3 120.5 440.4 538.2 630.1 b RES 15%  3.2% 11.0% 12.9%  14.8%
EBITDA/ dk st A 7.9% 105% 20.2% 22.5% = 24.3%
K&k kR EBIT/Z i N 5.0%  7.6% 17.8% 19.9%  21.8%
2014 2015 2016E 2017E 2018E BEYE
B PR A 582.6 646.5 427.7 5283  2,085.4 B 7 R 4 R A 70 70 59 43 29
PR , - . . _ AAE AR A R A 154 181 143 132 117
B kAR 875.3 1,051.2 1,067.1 1,020.0 990.6 U R E 3 488 519 451 431 479
JoR i &=id 13.1 79.5 54.3 36.0 76.7 Jo MR 2 B B R 70 92 95 90 85
AT R 61.3 37.7 51.5 47.4 46.9 7 R R A 354 350 286 282 265
HI 3,920.8 3,448.5 2,928.7 3,601.5 2,657.2 B R 4R 583 616 535 498 530
et iash K 78.2 127.8 127.8 111.3 122.3 IR AR 237 262 210 183 154
Tk Ak 25 12.5 5.0 6.7 8.1
EEEE RS - - - - - HFERE
KM AR A - 315 31.5 315 31.5 ROE 51%  7.3% 22.3% 22.8%  22.5%
FAE S M - - - - - ROA 1.1% 2.2% 9.6% 10.8%  11.6%
v 724.2 7455 573.1 419.2 265.4 ROIC 6.4%  83% 19.5% 32.4%  31.0%
TR 39.3 7.5 75 7.5 75 *m &
I K 129.3 126.0 121.4 116.9 112.4 AR TR 5 21% 21% @ 21% @ 2.0% 2.0%
B I3 h 108.7 108.8 108.1 107.2 107.1 GRS 7.4% 11.0% 12.8% 11.8%  11.0%
T ER 6,535.3 6,423.0  5503.8  6,033.4 65109 w410 m & 32% 33% 05% -04% -1.0%
Bt S 1,798.8 1,422.5 - - - EN VKRS EN 12.7% 16.3% 15.4% 13.4%  12.0%
B AT kAR 1,318.1 1,315.7 1,048.9 1,389.1 1,061.1 B A
AT 2 792.0 514.0 662.4 584.4 639.3 Lol S 75.8% 68.9% 56.2% 51.9%  46.7%
Habidsh i 953.8 1,073.2 1,311.7 1,105.8 1,273.3 AR AL b 312.4% 222.0% 128.6% 108.0%  87.6%
K fEH 73.5 30.0 . - B AR 1.14 1.25 1.54 1.74 2.01
H 3R R 14.6 72.8 72.8 53.4 66.3 @b F 0.33 0.45 0.57 0.57 1.12
R E] 4,950.7 4,428.3 3,095.8 3,132.7 3,040.1 A AR A 4L 1.56 233 3652 -5523 -22.53
Vg &% 3-8 411.3 3387 428.9 543.2 670.9 A
R 553.5 808.9 1,054.4 1,054.4 1,054.4 DPS(1t) 0.03 0.05 0.13 0.15 0.18
B Al s 617.0 869.4 924.7 1,303.1 1,745.5 o irp g 56.0% 40.3% 30.0% 30.0%  30.0%
BAERE 1,584.6 1,994.7 2,408.0 2,900.7 3,470.9 JeBOKCH & 04%  0.6%  1.5%  1.9% 2.2%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
i 73.6 143.5 440.4 538.2 630.1 EPS(72) 0.06 0.11 0.42 0.51 0.60
Hoi 718 Fo e 4E 114.6 110.8 96.9 108.4 108.4 BVPS(7) 1.11 1.57 1.88 2.24 2.66
T RAR A 315 325 - - - PE(X) 146.3 71.9 19.7 16.1 13.8
NAMAE T A % . B - - - PB(X) 7.4 5.2 4.4 37 3.1
W 4% A 120.5 128.7 19.5 -15.1 -41.2 P/FCF -33.2 -40.2 -43.4 59.0 5.4
B K - 0.3 0.1 0.2 0.2 P/S 2.2 2.3 2.2 2.1 2.0
g ¢ & X 8- 14.4 23.0 90.2 114.3 127.7 EV/EBITDA 15.9 27.8 10.6 9.2 7.0
BEREH TS -532.5 -130.7 636.0 -526.0 814.7 CAGR(%) 106.9% 74.1% 100.3% 106.9%  74.1%
GEFHSAALRTE -230.1 94.4 1,283.2 220.0 1,639.9 PEG 1.4 1.0 0.2 0.2 0.2
BRENTLERLLRE -34.3 -64.5 87.4 48.2 48.4 ROIC/WACC 0.6 0.8 1.9 3.1 3.0
BRENLRLLRE 300.3 181.3  -1,589.4 -167.6 -131.2 REP 2.9 5.1 2.4 1.2 1.8
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 5
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B IR BARE

W 38 TR

FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2%

A — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

B AR A

Ry BRFY, AALA P BIEF LS4 T 093 F I E0 Pk T4, B o
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
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 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
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

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

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

AR TR R RAA R 6
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&

TERAA SRR
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%

FIKAA WD

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

RY| 488 KR X 2008 5+ B REKE 1 # 7 &
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EFTEHBREERTIKRA 2 SHEREBAE 15 E

S B
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RAZEFAR T
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M b
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M b
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