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AR H 3K () 0.18 0.34 0.64 0.84 1.01 ié}; ;;ﬁjr PP
/>3 o NI 1
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RSP o 4.0% 6.6% 10.7% 12.3% 12.9%
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W $-3R & TR W FefE A4 BB IL &
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(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
L2 ON 3,654.1 42134 49108 5,620.9 6,499.1 AR
B L A 2,583.7 2,954.2 3,327.6 3,682.4 4,273.3 ERISEO N 17.1% 15.3% 16.6% 14.5%  15.6%
R 24.0 23.3 29.5 33.9 38.1 FLAARKE 8.7% 73.0% 87.9% 36.6% 18.7%
A& % A 428.2 463.5 528.2 592.5 659.0 AR 0.5% 90.3% 88.2% 31.6%  20.5%
ERERA 2745 302.2 365.6 411.3 4525 EBITDA 3 K # 12.0% 25.1% 34.8% 21.7%  11.4%
W 59 A 116.6 119.6 88.3 79.6 59.6 EBIT 3% K4 59% 46.5% 57.8% 30.9%  15.0%
T BALS K 18.9 19.1 -35.0 -15.0 - NOPLAT 3§ & & 6.9% 66.7% 58.6% 30.9%  15.0%
LY R - 0.1 - - - BRFAG KRS 0.0%  1.0%  42% -12.2% 11.4%
A ISR -15.1 25 21.0 21.0 1.0 BRFHRE 34%  7.8% 29.8% 12.6%  13.4%
AR 193.1 334.0 627.6 857.2 1,017.6
s A SR Al & 44.8 42.8 61.4 49.2 74.7 A8 %
IREEE 237.9 376.8 689.0 906.4 1,092.4 SIES 20.3% 29.9% 32.2% 345%  34.2%
BT A3 61.1 58.1 103.3 136.0 163.9 R PR 53%  7.9% 12.8% 153%  15.7%
%A iR 147.2 280.1 527.0 693.4 835.7 b RES 40%  6.6% 10.7% 12.3%  12.9%
EBITDA/ dk st A 16.9% 18.3% 21.2% 22.5%  21.7%
KFxE Rtrk EBIT/& A n 85% 10.8% 14.6% 16.7%  16.6%
2014 2015 2016E 2017E 2018E BEYE
B A 599.0 301.3 785.7 899.3 1,039.9 B ST ) 4 R 3K 363 311 255 205 162
et Ui _ _ _ - - AAE AR A R A 80 s 95 94 94
BRI 382.6 4762  1,106.2 6737  1,348.2 AT R A 215 182 207 214 212
R 33.2 126.1 37.6 128.6 89.5 MR AR 6 R A 41 37 58 57 56
AT A 109.0 128.8 202.0 138.4 249.6 75 ) e KA 91 82 86 82 81
HI 932.1 984.8 1,374.9 1,173.3 1,746.8 B R R 622 533 503 455 403
et iash K 1255 71.2 65.6 87.4 74.7 IR AR 478 416 366 307 262
TR AR A gk - R . . _
EEEE RS - - - - - HFERE
KRR AL 23.1 23.2 23.2 23.2 23.2 ROE 5.2% 9.2% 13.3% 15.7%  16.9%
FAE S M - - - - - ROA 2.8% 5.1% 7.8% 11.5%  11.8%
v 3,658.3 3,616.3 3,342.9 3,065.5 2,784.2 ROIC 47%  7.9% 12.4% 15.6%  20.4%
TR 67.7 79.9 79.9 79.9 79.9 *m &
LR v 275.1 279.8 279.0 277.8 276.3 AR TR 5 11.7% 11.0% 10.8% 10.5%  10.1%
B I3 h 76.7 109.4 224.9 132.7 153.2 GRS 7.5% 7.2% 7.4% 7.3% 7.0%
&R 6,282.2 6,196.8 7,521.9 6,679.9 7,865.4 W 435 R 32% 28% 1.8%  1.4% 0.9%
K25 1,455.8 1,108.3 1,769.8 702.9 735.8 EN VKRS EN 22.4% 21.0% 20.0% 19.3%  18.0%
B AT kAR 445.9 504.5 881.9 542.0 1,060.5 B A
AT 2 79.1 112.1 95.9 138.1 133.7 Lol S 51.7% 47.3% 43.6% 28.6%  31.2%
FALFH A 703.6 1,115.1 169.6 225.1 224.6 AT AR A P 107.2% 89.7% 77.4% 40.0%  45.4%
KA - - 65.0 - - R/ B2 0.81 0.74 1.22 1.93 2.11
FAe AR B A 566.2 89.4 300.0 300.0 300.0 Es /B2 S 0.47 0.39 0.75 1.20 1.30
R &R 3,250.7 2,929.5 3,282.2 1,908.1 2,454.5 A B AR B A4S 2 2.66 3.79 8.11 11.77  18.08
Vg &% 3-8 209.1 228.3 286.9 363.9 456.8 A
R 329.6 329.6 824.1 824.1 824.1 DPS(1v) 0.06 0.12 0.22 0.29 0.35
B Al s 2,551.3 2,782.0 31287  3,5583.7  4,130.0 MR 33.6% 35.3% 34.2% 34.4%  34.6%
BAERE 3,031.5 3,267.3 42397 47718 5,410.9 JeBOKCH & 0.3%  07%  13%  1.7% 2.0%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 176.8 318.7 527.0 693.4 835.7 EPS(7) 0.18 0.34 0.64 0.84 1.01
ot 7 8 e 4 312.7 324.1 324.2 3285 332.9 BVPS(1) 3.42 3.69 4.80 5.35 6.01
T RAR A 18.9 19.1 - - - PE(X) 97.4 51.2 27.2 20.7 17.1
AN %k - -0.1 - - - PB(X) 5.1 4.7 3.6 3.3 2.9
W 4% A 125.4 106.2 88.3 79.6 59.6 P/FCF 546.2 -65.0 92.7 78.4 40.1
B K 15.1 25 -1.0 -1.0 -1.0 P/S 3.9 3.4 2.9 25 2.2
g ¢ & X 8- 29.6 38.6 58.6 77.0 92.9 EV/EBITDA 13.2 15.4 14.9 11.4 10.2
BEFEHE 65.4 -140.4 -593.5 434.9 -814.4 CAGR(%) 63.3% 42.8% 47.6% 63.3%  42.8%
GRENFEDLERE 699.3 570.5 403.5 1,612.5 505.6 PEG 15 1.2 0.6 0.3 0.4
BREHFAEANERT -400.4 -243.4 -49.0 -49.0 -49.0 ROIC/WACC 0.5 0.8 1.3 1.6 2.1
BRENLRLLRE -211.3 -228.8 129.9  -1,449.9 -316.1 REP 3.5 3.0 2.4 2.0 1.4
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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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