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(7 ) 2014 2015 2016E 2017E 2018E
EX- 2 ON 403.4 415.0 709.6 851.6 1,013.4
XF) 47.0 31.3 74.1 104.9 135.0
R (L) 0.08 0.06 0.13 0.18 0.24
R F () 1.48 1.61 2.17 2.31 2.50
BA) Ptk i 2014 2015 2016E 2017E 2018E
W& % (1%) 194.1 2915 126.5 89.4 69.4
& (1) 1.1 10.2 7.6 7.1 6.6
A8 % 11.7% 7.5% 10.4% 12.3% 13.3%
HERFRSEE 5.0% 3.2% 5.9% 7.9% 9.4%
3-8 & 0.0% 0.1% 0.2% 0.2% 0.3%
ROIC 6.9% 3.6% 9.0% 11.5% 13.7%
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ESSENCE SECURITIES AR E T R R
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
L2 ON 403.4 415.0 709.6 851.6  1.013.4 AR
B LA 204.5 205.7 347.0 414.7 4915 ERISEO N 328%  2.9% 71.0% 20.0%  19.0%
R 1.3 2.1 2.9 3.4 4.0 Bl A KR & -133.0% 52.0% 208.7% 51.0%  33.0%
HHER A 24.3 23.7 36.9 42.6 48.1 AAEEKE 227.7% -33.4% 136.7% 41.5%  28.7%
EEEA 149.9 155.4 255.5 295.5 3445 EBITDA 3§ Kk # -791.6% 12.0% 30.5% 37.0%  28.6%
W 59 A -2.5 -4.9 9.8 -15.0 -17.9 EBIT 3K & -127.0%  41.9% 240.8% 50.7%  35.4%
T BALS K 12.0 11.2 11.6 11.4 11.5 NOPLAT 3K % 235.6% -40.1% 172.2%  40.0%  30.1%
LY R _ B B B . BRFAG KRS 15.0%  9.3% 10.0%  85%  -2.4%
A ISR 0.0 0.6 - - - FRFHRE 75%  7.5% 375%  6.7% 8.1%
B A 14.0 21.2 65.6 99.0 131.7
i A SR Al & 30.7 10.4 15.0 15.0 15.0 A8 %
RERE ) 44.6 31.6 80.6 114.0 146.7 SRS 49.3% 50.4% 51.1% 51.3% 51.5%
BT A3 2.3 2.8 6.4 9.1 11.7 R PR 35% 51%  9.2% 11.6%  13.0%
ks 47.0 31.3 74.1 104.9 135.0 e SARRES 11.7%  75% 10.4% 12.3%  13.3%
EBITDA/E N 125% 13.6% 10.4% 11.9% 12.8%
itk EBIT/# dli A 2.9%  3.9%  7.9%  9.9%  11.2%
2014 2015 2016E 2017E 2018E BEYE
Ui 175.9 181.7 4925 528.4 686.0 B 7 R 4 R A 75 66 36 28 23
RGeS , - . . _ AAE AR A R A 265 319 148 76 25
BRI 262.3 386.7 561.3 7335 837.2 AT PR A 549 631 437 417 370
JoR i &=id 20.0 445 55.6 79.0 86.7 Jo MR 2 B B R 191 268 230 261 267
AR 423 294 26.3 227 9.1 AR R 86 94 75 86 86
HI 106.1 110.9 183.6 221.4 261.2 BR R R 879 963 611 538 457
A T 73.7 215 -371.0 -559.9 -821.0 B FA R 552 600 385 350 303
TR AR ARk 3.0 3.0 3.0 3.0 3.0
EEEEXIEES - B B - 8 EFERE
K AL F 3.6 - 1.8 0.9 1.4 ROE 50% 3.2% 59%  7.9% 9.4%
FAE S M - - - - - ROA 4.0% 2.5% 5.9% 8.1%  10.5%
B &% 80.4 71.9 68.5 65.1 61.7 ROIC 6.9%  3.6%  9.0% 11.5%  13.7%
AEIAR _ _ . B - FmE
R 201.6 2185 203.9 190.3 177.6 HE A £ 6.0% 57% 52%  50%  4.8%
B I3 h 45.1 41.8 -22.1 -40.4 -68.1 LGRS 37.2% 37.4% 36.0% 34.7%  34.0%
&R 1,061.7 1,158.1 1,251.4 1,292.2 1,282.9 W 435 R % 0.6% -1.2% -14% -1.8%  -1.8%
a5 3.0 - - - - ZR/E LN 42.6% 42.0% 39.8% 37.9%  37.0%
BLAT B 57.3 94.5 128.4 172.0 192.8 (2]
FAT ZYE - . - . - W AT 20.3% 21.4%  0.0% -3.3% -12.5%
FAbAH 54 90.3 118.3 122.3 164.7 192.1 R BrAL £ P 25.4% 27.3%  0.0% -3.2% -11.1%
KK 4.5 45 4.5 45 4.5 A A 4.52 3.63 3.75 3.01 2.72
Er RS G 60.0 30.6 -257.1 -387.3 -554.3 @b F 3.81 3.11 3.02 2.36 2.05
LR =] 215.1 248.2 0.4 -42.8 -160.1 A AR A 4L -470  -334 566  -558 -6.34
g & 22.5 16.4 16.4 16.4 16.4 2R AT
R 273.9 555.1 570.1 570.1 570.1 DPS(1v) 0.00 0.01 0.03 0.04 0.05
B Al s 585.6 380.3 664.6 7485 856.4 SR 57% 26.2% 20.0% 20.0%  20.0%
MR AR 846.5 909.9 1,251.1 1,335.0 1,443.0 M 0.0% 0.1%  0.2%  0.2% 0.3%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A4 42.3 28.8 74.1 104.9 135.0 EPS(70) 0.08 0.06 0.13 0.18 0.24
Hoi 3718 Fe 4 39.1 40.6 18.0 17.0 16.1 BVPS(1) 1.48 1.61 2.17 2.31 2.50
T RAR A 12.0 11.2 11.6 11.4 11.5 PE(X) 1941 2915 1265 89.4 69.4
NAMEE AR % - B - - - PB(X) 11.1 10.2 7.6 7.1 6.6
W 4% A -1.8 -3.0 9.8 -15.0 -17.9 P/FCF -289.5 -276.2 52451  253.1 60.1
BERA -0.0 0.6 - - - P/S 22.6 22.0 13.2 11.0 9.2
DB 4.7 25 - - - EV/EBITDA 889 2373 1212 88.3 67.7
BEREH TS -122.0 -90.1 -63.5 -65.7 33.9 CAGR(%) 35.3% 67.4% 33.6% 29.9%  31.1%
BEENFEANLRT 10.0 -29.1 30.4 52.5 1785 PEG 55 4.3 3.8 3.0 2.2
BAEDFEALRT -110.4 5.9 -1.4 0.9 -0.5 ROIC/WACC 0.7 0.4 0.9 1.1 1.4
BAEH S LALRT 65.0 28.0 235.0 5.9 -9.0 REP 9.8 51.3 12.5 9.0 7.6
FHRB: Wind FiR, RAZEFHLFSTRN
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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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