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(87 ) 2014 2015 2016E 2017E 2018E
EX- 3O N 585.2 792.8 1,120.1 1,486.1 2,288.3
A1 27.1 110.3 170.6 255.4 396.8
ROk 3 (1) 0.07 0.27 0.42 0.63 0.98
HFRAEF (L) 3.99 3.97 4.12 4.18 4.46
BA| FotbE 2014 2015 2016E 2017E 2018E
WARER(E) 261.4 64.3 41.6 27.8 17.9
W (4%) 4.4 4.4 4.3 4.2 3.9
A & 4.6% 13.9% 15.2% 17.2% 17.3%
HFRFREE 1.7% 6.9% 10.2% 15.1% 22.0%
i 3N & 0.5% 0.8% 1.8% 3.2% 4.0%
ROIC 0.8% 8.3% 11.2% 12.7% 23.7%
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(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
EE2ION 585.2 792.8 1,120.1 1.486.1  2,288.3 RKE
B LA 237.1 327.2 462.3 613.3 944.3 ERISEO N -225% 355% 41.3% 32.7%  54.0%
R 3.3 4.3 6.9 8.5 13.1 FLAARKE -86.2% 503.6% 52.9% 59.3%  59.4%
HHER A 225.9 202.4 280.0 326.9 480.5 AAEEKE -82.1% 306.6% 54.6% 49.7%  55.4%
EEEA 102.7 129.6 156.8 208.1 3204 EBITDA 3§ Kk # -68.2% 222.5% 42.7% 49.1%  54.9%
W 59 A -7.4 -0.9 16.4 19.1 37.2 EBIT 3% K4 -90.2% 830.1% 67.1% 55.9%  61.5%
T BALS K 2.7 8.8 7.4 6.3 75 NOPLAT 3§k % -91.6% 995.4% 64.2% 559%  61.5%
LY R _ B B B . BRFAG KRS 58% 21.2% 38.3% -13.6% 52.5%
A ISR 0.1 3.9 1.2 1.2 1.2 FH GRS 03% 25% 3.9%  2.4% 7.5%
B A 20.8 125.3 1915 305.1 486.4
i A SR Al & 18.5 16.3 21.0 18.6 18.6 A8 %
A S 39.3 1415 2125 323.7 505.0 A £ 59.5% 58.7% 58.7% 58.7%  58.7%
BB AR 10.4 19.1 31.9 48.6 75.8 gk 35% 15.8% 17.1% 20.5%  21.3%
ks 27.1 110.3 170.6 255.4 396.8 o8 % 46% 13.9% 152% 17.2%  17.3%
EBITDA/E N 9.2% 22.0% 22.2% 25.0% 25.1%
K= Rk EBIT/& kN 2.3% 157% 18.6% 21.8%  22.9%
2014 2015 2016E 2017E 2018E BEYE
5P KA 411.9 268.3 89.6 118.9 183.1 B R R 4 R4 200 217 218 190 135
E RIS . B B . } T A A $ R 216 135 177 163 158
FCRR 2 305.3 334.4 688.0 647.9  1,409.1 LB T A R A 609 409 334 294 285
JoR i &=id 6.6 6.3 11.5 14.8 23.2 BB R 2] R 3 206 145 164 162 162
AT kA 26.4 34.4 87.2 62.1 156.0 A58 R H RAK 79 74 71 75 72
B 142.8 181.7 258.3 360.5 549.2 B R 4R 1,226 983 802 654 521
FA R T 9.3 75.8 42.1 42.4 53.4 BT A e R 776 652 602 491 373
TR AR ARk 75 75 75 75 75
EEEE RS - - - - - HFERE
KM AR 2.8 90.6 90.6 90.6 90.6 ROE 1.7%  6.9% 10.2% 151%  22.0%
ES ey 2 e - 26.3 26.3 26.3 26.3 ROA 15%  52%  6.8% 10.0%  11.1%
B &% 338.1 618.6 739.2 827.9 884.6 ROIC 0.8%  83% 11.2% 12.7%  23.7%
AT 464.8 301.7 217.0 178.2 136.9 *m &
T FF 232.6 311.3 204.3 277.4 260.4 B R & 38.6% 25.5% 25.0% 22.0% 21.0%
HAIERA T 34.7 91.7 93.0 96.9 92.9 CE A iR 17.6% 16.3% 14.0% 14.0%  14.0%
AR 1,982.9 2,348.6 2,644.7 2,751.5 3,873.2 W 440 ) 3 -1.3% -01%  15% @ 1.3% 1.6%
£ 4 25.0 127.0 437.0 174.8 963.5 ZR/E LN 54.9% 41.8% 40.5% 37.3%  36.6%
B AT Ak 107.4 282.6 146.1 476.2 510.4 B A
AT A 10.0 30.0 46.9 58.4 86.5 L S 13.0% 24.7% 30.5% 31.6% 47.7%
FAbAH 54 44.8 55.8 57.2 83.0 94.1 AT L 14.9% 32.8% 43.9% 46.1%  91.3%
KK - - 453 - 116.0 A A 4.82 1.82 1.71 1.57 1.43
H 3R R 70.1 84.4 74.0 76.2 78.2 @b F 4.06 1.45 1.34 1.12 1.10
LR =] 257.2 579.8 806.5 868.6 1,848.7 A AR A 4L -1.81 -144.96 1269  17.00  14.09
g & 110.8 161.2 170.8 190.2 222.0 2R AT
R 389.1 389.1 4045 4045 404.5 DPS(1v) 0.10 0.14 0.31 0.57 0.71
B Al s 1,225.8 1,218.5 1,262.9 1,288.2 1,398.0 MELLE 143.4% 52.9% 74.0% 90.1%  72.3%
MR AR 1,725.7 1,768.8 1,838.2 1,882.9 2,024.5 JeBOKCH 0.5%  0.8%  1.8%  3.2% 4.0%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 28.9 1225 170.6 255.4 396.8 EPS(7) 0.07 0.27 0.42 0.63 0.98
Hoi 3718 Fe 4 40.9 50.3 41.1 47.0 51.6 BVPS(70) 3.99 3.97 4.12 4.18 4.46
T RAR A 2.7 8.8 - - - PE(X) 261.4 64.3 416 27.8 17.9
NAMNAE T A % - B - - - PB(X) 4.4 4.4 4.3 4.2 3.9
W 4% A 1.9 4.8 16.4 19.1 37.2 P/FCF -169.7  -113.7 -93.2 29.1 22.5
R TEN 0.1 -3.9 -1.2 1.2 -1.2 P/S 12.1 8.9 6.3 4.8 3.1
DB 1.7 12.2 10.1 19.8 325 EV/EBITDA 62.7 44.6 305 19.6 14.2
BEFEHE 69.6 16.6 -583.3 324.7 -983.9 CAGR(%) 112.0% 51.9%  56% 112.0% 51.9%
BEENFEANLRT 128.4 225.3 -346.3 664.8 -467.0 PEG 2.3 1.2 7.4 0.2 0.3
BAEDFEALRT -102.7 -552.3 -58.8 -78.8 -48.8 ROIC/WACC 0.1 0.8 1.1 1.2 2.3
BAEH S LALRT 272 47.7 226.5 -556.6 580.0 REP 33.2 6.1 3.2 3.1 1.2
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021-35082701
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010-83321350
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0755-82558073
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gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
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houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
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