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PETHOUB IS 5 gk SR A, ARIEARMN T L FIBT RO ERAKRS (BMak _XHEE

LR 05 )5 FIRAE 2 Wa Aok bih 3 EF SHAK, THARSGSE ATEFFL) 7,862.54
RIOFEAR, EARHMEH T A L3HRZERAREN. RETH(ET ) 6,913.08
EBEA (FFK) 787.04

« ” ] REBRA(HFFR) 692.00
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3225 B RLH GG B 3, BERMST HEIFE AKX Em e, sy FHARR Wind i

S KEF AT, RBREIWEN, AR TAREELEARARKZ. | F 8% 1M 3M 12M
T OTC = &b T ZARM T ombgsi B Fudfe ), BHERF BN RELRLT, ¥ fastics -457 575 9.51
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WA ERT: THEERRFEATAY, FRAEREATH. BER B A A
(BF ) 2014 2015 2016E 2017E 2018E xujcl@essence.com.cn
EERN 1,889.7 2,065.6 1,514.1 1,925.0 2,352.1 010-83321076
%A 170.1 222.1 51.6 210.3 237.0 fERE
F R (L) 0.22 0.28 0.07 0.27 0.30
R AT (L) 2.30 3.41 3.45 3.62 3.82
BA Fofbh 2014 2015 2016E 2017E 2018E
TwAREME) 46.2 35.4 152.4 37.4 33.2
& (12) 4.3 2.9 2.9 2.8 2.6
A8 R 9.0% 10.8% 3.4% 10.9% 10.1%

SR AE 9.1% 8.1% 1.9% 7.3% 7.8%
3N &% 1.6% 1.0% 0.2% 0.9% 1.1%
ROIC 9.3% 10.5% 3.0% 11.4% 10.0%
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(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
EE2ION 1,889.7 2,065.6 1,514.1 1,925.0 2,352.1 RKE
B LA 896.7 979.6 8325 1,064.8 1,327.6 F ARG K 16.3%  9.3% -26.7% 27.1%  22.2%
R 16.7 20.5 15.1 19.1 23.4 FLAARKE 102.6% 22.1% -845% 527.7%  11.8%
HHER A 425.0 451.4 330.9 288.8 352.8 AAEEKE 43.9% 30.5% -76.8% 307.6%  12.7%
EEEA 3214 350.1 256.6 288.8 352.8 EBITDA 3§ Kk # 55.5% 15.1% -46.8%  86.5% 9.8%
W 59 A 47.2 51.0 50.0 50.0 58.0 EBIT 3K & 69.3% 19.2% -69.2% 216.6%  12.6%
T BALS K 15 2.2 2.2 2.2 2.2 NOPLAT 3§k % 68.9% 20.7% -69.4% 216.9%  12.8%
LY R 0.4 0.0 - 0.8 -0.8 BRFAG KRS 72%  6.1% -159% 28.8%  -3.6%
A ISR 2.2 13.4 7.9 7.8 9.7 BRFHRE 7.3% 47.2%  12%  4.9% 5.2%
B A 183.6 224.2 34.8 2185 244.2
RERER Z0 o € 3 6.4 23.7 23.2 17.8 21.6 #)iH %
A S 190.1 247.8 58.0 236.3 265.8 A £ 525% 52.6% 45.0% 44.7%  43.6%
BT A3 25.0 29.8 7.4 29.8 33.1 R PR 9.7% 10.9%  2.3% 11.3%  10.4%
ks 170.1 222.1 51.6 210.3 237.0 e SARRES 9.0% 10.8%  3.4% 10.9%  10.1%
EBITDA/E N 18.9% 19.9% 14.4% 21.1%  19.0%
K&tk k EBIT/& A n 122% 13.3%  5.6% 13.9% 12.8%
2014 2015 2016E 2017E 2018E BEYE
B A 209.0 1,015.0 988.2 418.9 521.3 B) ST ) 4 R 3K 301 301 421 318 252
KGR 0.8 - - - - RAE LT AR RH 73 75 68 75 102
R kAR 231.7 238.4 106.2 331.9 256.2 U R E 3 226 269 412 306 270
B W F 215.3 323.2 71.6 430.3 288.4 BB R 2] R 3 45 41 41 41 45
AT kA 49.0 65.1 31.8 92.1 129.2 PP E L 57 62 72 72 79
HI 333.3 378.7 226.3 547.5 485.1 BR R R 608 648 1,020 845 710
F A FH 13.3 11.8 11.8 11.8 11.8 B FA R 423 413 534 439 397
TR AR ARk 75.3 71.1 71.1 71.1 71.1
EEEE RS - - - - - HFERE
KM AR - B . . . ROE 9.1% 81% 1.9%  7.3% 7.8%
ES ey 2 e - 33.4 33.4 33.4 33.4 ROA 52%  51%  1.2%  4.4% 5.1%
B &% 1,646.7 1,805.3 1,733.3 1,672.8 1,619.0 ROIC 9.3% 10.5%  3.0% 11.4%  10.0%
AT 214.9 70.8 142.5 197.5 239.7 *m &
LR v 171.6 169.2 840.1 840.1 840.1 AR TR 5 225% 21.9% 21.9% 15.0%  15.0%
HA AR R K LGRS 17.0% 16.9% 16.9% 15.0%  15.0%
&R 3,185.0 4,251.8 4,324.3 4,713.3 4,560.6 W 435 R % 25% 25% 33% @ 2.6% 2.5%
£ 4 660.0 820.0 4495 3374 196.4 ZR/E LN 42.0% 41.3% 42.1% 32.6%  32.5%
B AT Ak 294.0 301.4 204.5 442.6 364.2 B A
At 2 13.8 22.4 8.4 31.0 18.1 W AT 42.9% 37.0% 25.6% 29.4% = 22.6%
AR fi Ak 7 fr AL b 75.0% 58.8% 34.5% 41.7%  29.2%
PR 109.0 79.4 - - - HH R 0.92 1.46 1.72 1.69 2.19
H A3k Rtk RS 0.63 1.19 1.45 1.19 1.56
R &R 1,365.1 1,573.8 934.9 1,183.9 874.4 A B AR B A4S 2 4.89 5.39 1.70 5.37 5.21
VR FAE 7.8 25 3.4 7.2 -11.6 AR
R 692.0 787.0 787.0 787.0 787.0 DPS(1t) 0.16 0.10 0.02 0.09 0.11
B Al s 1,120.1 1,893.4 1,926.8 2,062.5 2,215.5 MR 732% 35.4% 354% 354%  35.4%
BAERE 1,819.9 2,678.0 2,710.4  2,842.3 2,991.0 JeBOKCH 16%  1.0%  0.2%  0.9% 1.1%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 165.1 218.0 51.6 210.3 237.0 EPS(7) 0.22 0.28 0.07 0.27 0.30
ot 7 8 e 4 125.9 136.5 133.4 138.6 144.7 BVPS(1t) 2.30 3.41 3.45 3.62 3.82
T RAR A 15 2.2 - - - PE(X) 46.2 354 1524 37.4 33.2
PANE TR K 0.4 -0.0 - -0.8 -0.8 PB(X) 43 2.9 2.9 2.8 2.6
W 4% A 50.3 52.8 50.0 50.0 58.0 P/FCF -31.6 34.9 -11.4 -15.7 43.2
R TEN 2.2 -13.4 7.9 -7.8 9.7 P/S 4.2 3.8 5.2 4.1 3.3
DB 5.0 -4.0 -0.9 -3.8 -4.3 EV/EBITDA 18.3 29.4 33.0 18.8 16.6
BEFEHE -133.4 -276.8 382.2 -602.7 75.0 CAGR(%) 7.7%  2.2% -235%  7.7% 2.2%
BEENFEANLRT 178.6 143.5 608.4 -216.3 499.9 PEG 6.0 16.2 6.5 4.8 15.1
BAEDFEALRT -204.5 -83.0 -117.1 -116.4 -114.5 ROIC/WACC 0.9 1.0 0.3 1.1 1.0
BAEH S LALRT -356.4 730.6 -518.1 -236.6 -283.0 REP 3.1 4.8 11.8 2.6 3.0
FoHRB: Wind Fi, RFERFRL PR
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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;

W R AR

F K3 FE YR, AL T EIEF BRI T GIEFRT F R P FA, HRBAT. R
FAZ o AAM ARE A BFE R, FRIER ERBEEESI. AT EH LTI,
BRI SR ZANE S SR, HFE Y.

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
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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

BAZIEHHT R F S

ko

3 d:  EYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



