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HE(HH L) 2014 2015 2016E 2017E 2018E SAC #uikiE 4% % : S1450516080006
EBRAN 1,767.8 1,835.3 2,055.5 2,590.0 3,367.0 Zhuylz@esg;{‘_%‘ggggﬂdgg
4 H) 12.1 34.2 48.2 192.9 321.3
AR (L) 0.04 0.11 0.15 0.60 1.00 A xwE
FRAETF () 2.90 3.80 4.05 4.45 5.15 RAERH: BEYRES,
MBI ARE T 2016-07-22
B A Fetb1h 2014 2015 2016E 2017E 2018E R
& F (1) 571.6 206.3 143.8 36.0 21.6 AR LA S
R (12) 7.5 5.7 5.4 4.9 4.2 A YGE F Aok, shiEds  2016-06-07
e ibES 0.7% 1.9% 2.3% 7.4% 9.5% A AT A
BRFMHEE 1.4% 1.4% 3.7% 13.5% 19.4%
M B 3 % 0.0% 0.0% 0.2% 0.8% 1.4%
ROIC 8.5% 8.1% 8.2% 15.0% 32.5%
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GREE3 W E-3E AR
(BEFA) 2014 2015 2016E 2017E 2018E (BEFA) 2014 2015 2016E 2017E  2018E
EE2ION 1,767.8 1,835.3 2,055.5 2.,590.0 3,367.0 RKE
B LA 1,436.4 1,452.5 1,603.3 1,890.7 2,356.9 ERISEO N 25.2%  3.8% 12.0% 26.0%  30.0%
R 8.7 12.3 14.4 18.1 23.6 FLAARKE -96.5% -380.6% 195.9% 359.2%  74.3%
HHER A 61.8 59.5 74.0 93.2 124.6 AAEEKE -108.2% 181.4%  41.2% 299.9%  66.6%
EEEA 181.1 184.5 205.6 259.0 336.7 EBITDA 3§ Kk # -651.5% 27.5% 15.6% 68.7%  44.5%
W 59 A 92.2 103.0 103.4 103.8 129.9 EBIT 3K & -174.9%  39.1%  27.9% 117.2%  59.0%
T BALS K 1.2 10.4 10.0 2.0 2.0 NOPLAT 3§k % -208.1% -343% 36.2% 132.7%  59.0%
LY R 0.3 0.3 - - - BRFAG KRS -31.3% 34.2% 27.3% -264%  45.1%
A ISR 5.4 3.4 5.0 6.0 6.0 FH GRS -3.6% 31.8% 6.3%  9.8%  15.8%
A AE -6.0 16.9 49.9 229.2 399.4
i A SR Al & 15.1 9.4 19.0 28.0 29.0 A8 %
RERE ) 9.1 26.2 68.9 257.2 428.4 SRS 18.7% 20.9% 22.0% 27.0%  30.0%
BT A3 35 9.0 20.7 64.3 107.1 R PR 03% 09% 24%  88% 11.9%
ks 12.1 34.2 48.2 192.9 321.3 e SARRES 0.7% 1.9% 23%  7.4% 9.5%
EBITDA/E N 10.0% 12.3% 12.7% 17.0%  18.9%
itk EBIT/# dli A 49%  65%  7.5% 12.9%  15.7%
2014 2015 2016E 2017E 2018E BEYE
B A 630.1 676.4 822.2 1,036.0 1,346.8 B 52 R 4 R 3 54 53 46 34 24
E RIS . B B . } T A A $ R 13 -34 13 24 35
BRI 959.8  1,366.1  1,309.2  1,875.7  2,387.5 AT PR A 389 441 449 427 429
JoR i &=id 63.7 28.1 154.8 41.1 199.8 Jo MR 2 B B R 202 228 234 221 228
AT IR 117.0 67.4 128.6 111.7 184.0 R # R 43 51 44 42 42
HI 238.0 282.1 220.1 390.1 390.9 B R R 675 771 753 649 590
A T 23.3 423 27.3 31.0 335 B FA R 243 223 260 200 160
THEE SRR 20.1 20.1 30.4 235 24.7
EEEE RS - - - - - HFERE
KM AR A 33.3 38.1 38.1 38.1 38.1 ROE 1.4%  1.4%  3.7% 13.5%  19.4%
FAE S M - - - - - ROA 0.4% 0.4% 1.1% 3.8% 5.4%
P 263.7 273.9 254.1 234.4 214.6 ROIC 85%  81%  82% 150%  32.5%
AT 50.1 41.6 41.6 41.6 41.6 *m &
R 929.2 979.4 890.9 802.4 713.9 HE A £ 3.5%  3.2%  36%  3.6%  3.7%
HA AR R K LGRS 10.2% 10.1% 10.0% 10.0%  10.0%
&R 3,555.0 4,308.6 4,295.7 5,036.2 5,999.1 W 440 ) 3 52% 56% 50%  4.0% 3.9%
2S5 608.0 7982  1,064.8 9520  1,156.4 ZR/E LN 19.0% 18.9% 18.6% 17.6%  17.6%
B AT Ak 841.3 1,103.2 790.2 1,478.0 1,444.0 B A
FAT ZYE 260.4 218.2 270.0 328.8 418.1 W AT 73.9% 71.6% 69.7% 71.6%  72.4%
FAe A fi 4k R BrAL £ P 282.8% 251.9% 230.0% 252.2% 262.3%
PR 219.2 95.0 218.2 - 424.7 AR 0.89 0.83 0.98 0.98 1.17
R /R RS 0.79 0.73 0.90 0.87 1.07
R &R 2,626.3 3,084.2 2,993.8 3,606.3 4,343.1 A B AR B A4S 2 0.93 1.16 1.48 3.21 4.08
P L8 0.3 6.3 6.3 6.3 6.3 L
R 307.9 324.1 320.3 320.3 320.3 DPS(1v) - - 0.05 0.18 0.30
B Al s 671.5 931.2 975.3 1,103.4 1,329.5 SR 0.0% 0.0% 30.0% 30.0%  30.0%
BAERE 928.7 1,224.5 1,301.9 1,430.0 1,656.0 JeBOKCH 0.0% 0.0%  0.2% _ 0.8% 1.4%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 12.6 17.2 48.2 192.9 321.3 EPS(7) 0.04 0.11 0.15 0.60 1.00
Hoi 3718 Fe 4 95.3 111.2 108.3 108.3 108.3 BVPS(7) 2.90 3.80 4.05 4.45 5.15
T RAR A 1.2 10.4 - - - PE(X) 571.6 2063  143.8 36.0 21.6
ANRMAE TR K 0.3 0.3 - - - PB(X) 7.5 5.7 5.4 4.9 4.2
W 4% A 78.6 72.7 103.4 103.8 129.9 P/FCF 19.7 -66.4  564.2 22.8 16.5
BERA 5.4 3.4 -5.0 -6.0 -6.0 P/S 3.9 3.8 34 2.7 2.1
DB 05 -16.9 - - - EV/EBITDA 374 26.8 27.9 15.3 11.1
BEFEHE 370.5 -319.2 -350.1 297.8 -672.3 CAGR(%) 148.3% 165.1% -168.7% 148.3% 165.1%
BEENFEANLRT 265.6 -139.9 -95.2 696.8 -118.8 PEG 3.9 1.2 -0.9 0.2 0.1
BAEDFEALRT -117.3 -92.8 5.4 12.9 4.8 ROIC/WACC 0.8 0.8 0.8 1.4 3.1
BAEH S LALRT 425 288.4 246.3 -495.9 424.7 REP 8.4 6.0 5.6 3.8 1.3
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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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