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N8 B AT s B R, 2016 S 2 ILE b BN 17.36 1270, RFlrkigk
31.36%; =2 EF LTS MKAG A1 358 L, Figk
35.93%.
BEFHFERI, 2016 FFHig &K N8 LIE L FEKAN 1736 27T,
Rl 3K 31.36%. NEEA TSR ATLER SHERRRIRS
BT 2T RS, N BRI AN SR ES5AFTLELELES,
8] B Ae KA R AZN, RE AT REF 37, Eahn 8 RoRLGHEF
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FIEE A 13 B i, 2 DAL H T, 0201 22 BRAFH T h 5 ¥R
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(BF ) 2014 2015 2016E 2017E 2018E
EX 3 ON 1,162.5 1,319.3 1,736.3 2,2225 2,822.5
HH) A 212.8 263.4 358.1 462.3 594.7
R A () 0.28 0.35 0.48 0.61 0.79
HRR AT () 2.80 3.19 3.53 3.95 4.40
B FofkE 2014 2015 2016E 2017E 2018E
WA E(4E) 65.0 52.5 38.6 29.9 23.3
R (1E) 6.5 5.7 5.1 4.6 4.2
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ESSENCE SECURITIES
A 08 & 18.3% 20.0% 20.6% 20.8% 21.1%
S g 10.1% 10.9% 14.3% 15.5% 17.9%
BB H & 0.5% 1.1% 0.8% 1.4% 1.8%
ROIC 12.0% 11.7% 15.2% 15.1% 18.7%

HAFARIR: Wind 7, L5 BEFRAFI F o F 0
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ESSENCE SECURITIES N 8] B AR IR 4 b, F
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
EE2ION 1.162.5 1,319.3 1,736.3 22225 28225 RKE
B LA 739.3 837.7 1,121.5 1,420.1 1,806.3 ERISEO N 14.0% 13.5% 31.6% 28.0% 27.0%
R 8.4 4.9 10.1 12.4 14.2 FLAARKE 38.3% 22.6% 37.1% 295%  29.1%
HHER A 41.6 43.0 58.8 75.7 94.6 AAEEKE 41.1% 23.8% 36.0% 29.1%  28.6%
EEEA 1325 143.6 148.8 203.4 276.6 EBITDA 3§ Kk # 32.7% 19.4% 31.1% 22.6%  19.7%
W 59 A 13.9 13.1 26.2 33.4 17.4 EBIT 3K & 36.2% 20.9% 40.0% 29.4% 24.1%
T BALS K 11.8 8.1 9.6 9.8 9.2 NOPLAT 3§k % 28.7% 23.3% 41.8% 28.8%  24.1%
LY R _ B B B . BRFAG KRS 26.9%  9.1% 29.7%  0.0%  -0.4%
A ISR 3.6 -0.9 5.8 8.0 10.0 FH GRS 53.1% 13.8% 12.1% 10.2%  11.3%
B A 218.5 267.8 367.1 475.6 614.2
i A SR Al & 19.7 21.8 21.7 28.6 34.6 A8 %
A S 238.2 289.6 388.9 504.1 648.8 A £ 36.4% 36.5% 35.4% 36.1%  36.0%
BB AR 27.3 28.0 33.2 45.4 58.4 gk 18.8% 20.3% 21.1% 21.4%  21.8%
A E 212.8 263.4 358.1 462.3 594.7 A % 18.3% 20.0% 20.6% 20.8% 21.1%
EBITDA/E N 30.3% 31.9% 31.7% 30.4%  28.7%
K&tk k EBIT/Z i N 20.0% 21.3% 22.7% 22.9%  22.4%
2014 2015 2016E 2017E 2018E BEYE
U 141.1 201.7 260.4 333.4 423.4 B) ST ) 4 R 3K 361 406 387 320 245
RGeS , - . . _ AAE AR A R A 122 113 105 116 114
BRI 390.7 499.6 658.0 885.4  1,030.1 AT PR A 251 265 254 261 258
JoRl &= 97.6 103.9 137.2 171.4 220.6 Jo MR 2 B B R 109 121 120 125 122
AT kA 7.1 6.5 33.0 1.2 44.2 A58 R H RAK 55 56 52 54 55
HI 200.3 206.6 291.9 3787 484.3 B R R 760 817 751 668 556
A T 68.5 17.9 28.8 38.4 28.3 B FA R 601 619 564 498 391
TR AR ARk 20.0 20.0 13.3 17.8 17.0
EEEE RS - - - - - HFERE
KM AR 57.0 55.5 65.5 65.5 65.5 ROE 10.1% 10.9% 14.3% 155%  17.9%
FAE S M - - - - - ROA 7.7% 8.1% 8.9% 10.8%  13.2%
B &% 1,248.6 1,727.2 2,007.5 1,945.3 1,889.1 ROIC 12.0% 11.7% 152% 151%  18.7%
AT 351.3 217.8 334.2 234.0 117.0 *m &
LR v 88.0 87.8 93.4 88.9 84.4 AR TR 5 3.6% 3.3% 3.4% 3.4% 3.4%
R |k i 79.4 95.1 17.1 81.6 78.8 LS gLES 11.4% 109%  8.6%  9.2% 9.8%
AR 2,749.6 3,239.6 4,040.3 4,241.6 4,482.7 W 440 ) 3 12%  1.0%  15%  1.5% 0.6%
IR 5 133.0 206.6 469.6 462.4 206.7 ZR/E LN 16.2% 15.1% 135% 14.1%  13.8%
B AT Ak 213.8 309.9 375.3 495.1 618.9 B A
At 2 50.7 64.7 78.5 107.3 131.3 W AT 23.1% 25.7% 32.6% 29.8%  26.1%
AR 7 113.5 88.2 95.0 101.9 99.8 AT L 30.0% 34.5% 48.3% 425%  35.3%
PR 64.2 12.0 195.5 . B AR 1.77 1.55 1.38 1.55 2.11
FAe AR B A 58.7 149.7 88.9 99.1 112.6 R 1.38 1.24 1.10 1.23 1.65
LR =] 633.9 831.0 1,302.8 1,265.8 1,169.3 A B AR B4 K 16,70 2139 1500 1522  36.25
VR FAE 1.3 05 3.1 6.6 -10.9 AR
R 3705 740.9 755.5 755.5 755.5 DPS(1v) 0.10 0.20 0.14 0.25 0.33
B Al s 1,744.2 1,704.5 1,947.2 2,226.8 2,568.8 Stk g 34.8% 56.3% 30.4% 40.5% = 42.4%
BAERE 2,115.7 2,408.6 2,655.9 2,975.7 3,313.4 JeBOKCH 05%  1.1%  0.8%  1.4% 1.8%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 210.9 261.5 358.1 462.3 594.7 EPS(7) 0.28 0.35 0.48 0.61 0.79
Ao 3B e e 120.2 140.5 157.8 167.0 177.6 BVPS(1) 2.80 3.19 3.53 3.95 4.40
T RAR A 11.8 8.1 - - - PE(X) 65.0 52.5 38.6 29.9 23.3
AN % - - - - - PB(X) 6.5 5.7 5.1 4.6 4.2
W 4% A 10.1 17.9 26.2 33.4 17.4 P/FCF 286 2945 1222 52.0 40.3
BERA -3.6 0.9 -5.8 -8.0 -10.0 P/S 11.9 10.5 8.0 6.2 4.9
DB -1.9 -1.8 25 3.6 -4.3 EV/EBITDA 18.5 25.2 25.8 20.6 16.8
BEFEHE -202.0 77.3 -294.8 -168.5 -162.8 CAGR(%) 20.6% 31.2% 33.3% 29.6%  31.2%
BEENFEANLRT 234.3 354.8 239.1 482.6 612.6 PEG 2.2 1.7 1.2 1.0 0.7
BRENTLERLLRE -586.6 -328.2 -547.5 35 10.7 ROIC/WACC 1.2 1.1 15 15 1.8
BAEH S LALRT 322.2 27.7 367.1 -413.3 -533.3 REP 2.6 3.9 3.1 3.1 2.4
FHRB: Wind Fif, SAZHEEFR P ORR
AL BAE T EHAZTIEH A RN F o 3
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FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B 5705 5 R

Fhi sk F R, AARLA P EIEA LA T HIEAZ TR NRL TR, BB FE. R
FhE o AATAREG A ZFaME F i, PRIERE & RIRAESN. R T EE LFIH.
BERAEIRZAE M BA STRIRAE, HLE .

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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021-35082701
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

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@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
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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