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FRLRMY RTHRTKRTATOERSE: R HARNERIRNT | mmm Fs20) 247 200,00
NG B R GHM 9 60%; 8 20 M 60AARA 120 N H B XL HMZ—8960%: nawii (575 1) 246,761.76
BT ZMF B A AT — M S B 1085 5 KA R KT 14%; 2,444 BRA (BFE) 30,000.00
ZHE A AWK ETICT 10%; 3.2mREZ5F3EmE (EVA) #4817 RBRA(TF RK) 29,946.82
WA R G ZEREERAMNS, NEKARMEE KA N Akd  LRAAHKRR 4.96/8.24 .
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B AL R LK 63%. AL 19 AFHEITEL 12831 L, Rigk #48% M 3M 12M
34.3%, #1-8 A¥gighotk 45 A pctoe 4k 5k A, BRI LIEK 14.6%, 3 1-8 fasblk# 2927 36.08  33.04

A Atk 3.9 A pet; RAF G K 141.2%, 218 Ahobe 21 4 peto Azbheidyy _#xK# 3355 4134 20.32
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ESSENCE SECURITIES
(FF ) 2014 2015 2016E 2017E 2018E
EERN 800,028.8 880,577.1 992,937.0 1,094,251.5 1,190,387.4
HH)E 22,570.0 26,061.9 32,5143 34,9942  40,805.4
M (L) 0.75 0.87 1.08 1.17 1.36
FREF () 4.63 5.60 5.75 6.69 7.74
BA FodbE 2014 2015 2016E 2017E 2018E
W& % (1) 11.0 9.5 7.6 7.1 6.1
& (42) 1.8 15 1.4 1.2 1.1
A8 % 2.8% 3.0% 3.3% 3.2% 3.4%
BP R A 16.2% 15.5% 18.8% 17.4% 17.6%
L BN & 2.1% 2.4% 2.9% 3.2% 3.7%
ROIC 33.5% 51.4% 40.4% 26.8% 37.0%

HEAM: Wind 37, &15IERTFE # oA

AR TR R RAA R )
SR FRHALBE AT


http://www.hibor.com.cn/

L

RIBUES

ESSENCE SECURITIES NN YA =
W 55T A TR 0 Ao b LRI B
GREE3 W 538 4%
(BFER) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
L2 ON 800,028.8 880,577.1 992,937.0 1,094,251.5 1,190,387.4 AR
BE LA 699,364.0 771,038.8 887,434.3 977,255.7 1,063,514.3 F AR K % 17.5% 10.1% 12.8%  10.2% 8.8%
B AL 30,801.8 31,961.6 11,9152  9,301.1  6,309.1 bR % 10.5% 115% 29.8%  7.7%  15.6%
HHER A 2,098.8 2,370.3 2,879.5 3,501.6 3,809.2 AAEEKE 10.6% 155% 24.8%  7.6%  16.6%
289 15,605.8 17,186.3 20,851.7 22,979.3  24,998.1 EBITDA 3§ K % 14.6% 12.4% 27.7% 11.7%  12.9%
W 4% 7,429.4 8,425.9 9,688.1 12,537.9  12,767.7 EBIT 3% K4 13.8% 11.8% 27.6% 10.7%  13.4%
T BAEAR % 4,524.3 3,756.3 5,800.0 4,980.0 4,930.0 NOPLAT 3K % 15.2% 10.1% 27.0% 10.7%  13.4%
LA Wil R P & o -222.1 -607.6 -129.4 61.9 1.9 BFFAKE 6.4% -28.2% 61.8% 66.5% -17.8%
BRI SUM A 2,321.0 1,855.1 6,900.0 2,100.0 2,050.0 HRFRRE 19.7% 21.3%  7.8% 16.6%  16.1%
2 A 42,2136 47,0855 61,1388 65857.8  76,110.8
LR SOk o & 8 1,122.5 611.3 770.1 618.9 618.6 #)iH %
A S 43336.1 47,696.8 61,9089 66,4768 76,729.4 A £ 12.6% 12.4% 10.6% 10.7%  10.7%
BB AR 10,159.3  11,754.0 15477.2 16,619.2  19,182.3 R PR 53% 53% 6.2%  6.0% 6.4%
A E 22,570.0  26,061.9 32,5143 34,9942  40,805.4 HA) i A 28%  3.0% 33% 3.2% 3.4%
EBITDA/E N 6.8% 7.0% 7.9%  8.0% 8.3%
xRtk EBIT/& A n 62%  63% 7.1% 7.2% 7.5%
2014 2015 2016E 2017E 2018E BEYE
B PR A 154,069.3 216.409.8 158,869.9 164,137.7 178558.1 B 7 R 4 R A 10 10 9 8 6
LTS 1,037.8  1,130.2 994.4 10541  1,059.6 B E AL R A R 29 22 23 45 50
BRI 143,425.2 149,733.8 153,663.6 198,928.5 191,254.0 AT PR A 300 317 318 307 309
o 5,355.1 6,731.3 15,3339 150620 18,004.4 BB R 2] R 3 55 60 55 58 59
AT IR 31,129.0 27,4649 71,139.0 42,8742 85,3383 A58 R H RAK 151 150 156 156 159
HI 348,273.4 387,589.4 470,263.7 479,846.0 571,851.4 B R R A 383 408 406 382 377
A T 34,086.8  43407.1 49,850.9  44,400.3  48,034.0 B FA R 49 40 39 58 60
TR 2k 4,968.6  5849.0 40459 49545  4,949.8
EEEE RS - - - - - HFERE
KA AR AL 23,311.0 26,3261 293261 31,176.1  33,026.1 ROE 16.2% 15.5% 18.8% 17.4%  17.6%
ES ey 2 e 25,2680 30,597.9 38,5979 465979  50,597.9 ROA 36% 33% 4.0%  4.3% 4.3%
B &% 22,8837 24,4434 24,9050 225318 16,092.4 ROIC 335% 51.4% 40.4% 26.8%  37.0%
AR 6,704.1 10,1368 54684  2,984.2 1,592.1 L
T = 9,238.5 8,913.0 8,816.2 8,616.1 8,412.7 AR TR 5 03% 03% 03% 0.3% 0.3%
3R T 109,355.7 136,172.1 132,863.2 97,276.0 125,426.0 L8 SRS 2.0% 2.0% 2.1% 2.1% 2.1%
AR 919,106.2 1,074,904.9 1,164,138.1 1,160,439.4 1,334,196.9 W 435 R % 0.9% 1.0% 1.0% 1.1% 1.1%
2S5 21,7145 256030 23,862.3 37,516.0 11,753.1 ZR/E LN 3.1%  3.2%  3.4%  3.6% = 3.5%
BLAT B 302,561.0 360,409.5 401,614.3 361,010.1 474,894.2 B A
ReAt B4 12,5143 14,2182 16,978.1 16,7769  20,220.9 R 78.6% 77.8% 77.9% 74.1%  73.9%
FAe A fi 4k 207,848.7 210,020.3 256,803.6 236,150.2 260,057.1 A 366.8% 350.2% 352.4% 286.6% 282.9%
RIpfr % 76,1247 98,324.9  80,000.0  90,000.0 100,000.0 WA 1.32 1.36 1.32 1.45 1.43
FAe IR RS G 101,429.5 127,546.3 127,546.3 118,840.7 118,840.7 =207 0.68 0.73 0.64 0.72 0.68
R E] 722,192.7 836,122.2 906,804.7 860,293.9 985,766.1 A B AR B A4S 2 6.68 6.59 7.31 6.25 6.96
UE ¢ %X 8- 57,894.0 70,805.3 84,722.6 99,586.0 116,327.6 2R AT
A 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0 DPS(1v) 0.17 0.20 0.24 0.27 0.31
B Al s 104,602.0 119,151.9 142,610.8 170,559.4 202,103.2 MR 22.9% 23.0% 223% 22.7%  22.7%
BAERE 196,913.5 238,782.7 257,333.4 300,145.4 348,430.8 JeBOKCH 21%  2.4%  2.9%  3.2% 3.7%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 33,176.8 35942.8 32,514.3 34,9942  40,805.4 EPS(7) 0.75 0.87 1.08 1.17 1.36
e 37 B e e 5,490.7 6,451.0 7,803.6 9,457.6  10,334.9 BVPS(1) 4.63 5.60 5.75 6.69 7.74
T BAL A& 4,524.3 3,756.3 - - - PE(X) 11.0 9.5 7.6 7.1 6.1
PANE TR K 222.1 607.6 -129.4 61.9 1.9 PB(X) 1.8 15 1.4 1.2 1.1
W 4% A 7,977.9 9,391.9 9,688.1 12,537.9  12,767.7 P/FCF 4.3 2.6 -6.5 -7.5 55
BERA -2,321.0 -1,855.1  -6,900.0 -2,1000  -2,050.0 P/S 0.3 0.3 0.2 0.2 0.2
UE ¢ & X 8- 10,606.8 9,880.9 13,9173 14,863.4 16,741.6 EV/EBITDA 35 1.7 2.6 3.0 2.0
FER AL -33,000.2  -9,768.1 -54,274.1 -58,523.4 928.9 CAGR(%) 145% 17.0% 16.5% 14.5%  17.0%
BEENFEAERE 2490063 54,6036 26199 11,2915  79,530.4 PEG 0.8 0.6 0.5 0.5 0.4
BREDFLALRE 154667 -17,993.8 -2,5252  -58775  -7,889.9 ROIC/WACC 4.6 4.7 8.4 5.7 3.9
BAEH S LALRT 18,194.6  26,950.4 -57,634.5 -146.3  -57,220.1 REP 0.4 0.3 0.2 0.2 0.3
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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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 5705 5 R

EXFH, AAEA T EHIEA LA T AR T EH LT, BT RETF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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 BAR T REEFRDA R . 4
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B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn
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