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(BF ) 2014 2015 2016E 2017E 2018E
EERN 475.7 478.1 557.9 831.4 1,242.6
%A iH 140.3 141.7 199.3 302.6 452.3
F OB (L) 0.44 0.44 0.62 0.95 1.41
BT () 2.14 4.18 5.23 6.03 7.16
B A FotkE 2014 2015 2016E 2017E 2018E
W2 % (1) 56.1 55.5 395 26.0 17.4
W4 & (1) 11.5 5.9 4.7 4.1 3.4
X i & 29.5% 29.6% 35.7% 36.4% 36.4%
B A 20.5% 10.6% 11.9% 15.7% 19.7%
1 N & 0.0% 0.6% 0.3% 0.6% 1.2%
ROIC 30.4% 28.6% 16.6% 37.6% 52.4%
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(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
L2 ON 475.7 478.1 557.9 8314  1.242.6 AR
B L A 119.1 130.4 154.9 206.4 314.2 ERISEO N 0.8%  05% 16.7% 49.0%  49.5%
R 3.4 2.7 4.0 5.5 9.4 FLAARKE 6.8% -2.1% 26.0% 62.5%  55.7%
HHER A 106.9 107.4 119.6 178.3 236.1 AAEEKE -13.9% 1.1% 40.6% 51.8%  49.5%
ERERA 87.9 91.7 95.9 142.9 213.7 EBITDA 3 K # -3.2%  -3.1% 20.1% 53.0% 51.6%
W 59 A -1.5 -4.9 -11.3 -17.5 -21.7 EBIT 3% K4 75% -43% 22.6% 63.0% 57.6%
T BALS K 2.4 0.7 1.2 1.0 0.5 NOPLAT 3§k % 8.4% -42% 23.9% 63.0% 57.6%
LY R _ B B B . BRFAG KRS 1.7% 113.4% -27.9% 12.9% 1.3%
A ISR 0.2 2.7 1.0 1.3 1.7 BRFHRE 13.3% 95.6% 25.2% 15.4%  18.7%
A 157.6 154.3 194.5 316.0 492.1
s A SR Al & 9.4 14.2 40.0 40.0 40.0 A8 %
# i B 167.0 168.5 2345 356.0 532.1 SIES 75.0% 72.7% 72.2% 752% = 74.7%
BT A3 26.8 26.8 35.2 53.4 79.8 R PR 33.1% 32.3% 34.9% 38.0%  39.6%
BA 140.3 141.7 199.3 302.6 452.3 b RES 205% 29.6% 35.7% 36.4%  36.4%
EBITDA/ dk st A 39.3% 37.9% 39.0% 40.1%  40.6%
K&tk k EBIT/& A n 32.8% 31.2% 32.8% 35.9% 37.9%
2014 2015 2016E 2017E 2018E BEYE
B PR A 2135 391.2 9843  1,150.2  1,506.0 B 7 R 4 R A 190 196 155 93 54
XA RA . B B . } T A A $ R 28 183 196 101 96
R 121.2 111.7 111.4 253.6 295.7 AT A R Ak 265 511 733 650 566
FLM R 0.6 0.3 0.3 0.8 1.0 KR ) # R AL 77 88 72 79 80
AT IR 3.4 2.3 5.6 45 10.5 AR R A 40 43 42 39 39
HI 52.6 60.3 70.8 108.0 162.1 BR R R 593 881 1,079 877 704
BN L 0.2 400.3 133.6 178.0 237.3 IR AR 330 518 520 31 222
TR AR A gk - R . . _
EEEE RS - - - - - HEFERE
KRR AL 6.2 6.7 6.7 6.7 6.7 ROE 20.5% 10.6% 11.9% 15.7%  19.7%
FAE S M - - - - . ROA 16.7% 9.4% 10.8% 13.7%  17.1%
v 267.4 254.2 227.4 200.6 173.8 ROIC 30.4% 28.6% 16.6% 37.6%  52.4%
TR 26.8 36.6 62.6 72.6 36.6 LIRS
LR v 114.9 231.1 223.4 215.7 208.0 AR TR 5 22.5% 225% 21.4% 21.4%  19.0%
B I3 h 30.9 9.1 14.4 18.1 13.9 GRS 185% 19.2% 17.2% 17.2%  17.2%
#FEER 837.7 1,503.7 1,840.4 2,208.8 2,651.5 W 440 ) 3 0.3% -1.0% -20% -2.1%  -1.8%
IS - B . - - ES (e X 2EN 40.6% 40.6% 36.6% 36.5%  34.4%
B AT kAR 94.4 108.9 113.9 199.0 273.6 BB
FLAt 2 - B B - B Lol S 18.4% 11.1%  9.0% 12.6%  13.5%
FAbAE 54 31.2 333 32.0 54.2 62.2 R BrAL £ P 225% 12.5%  9.9% 14.4%  15.7%
SN B B B . } RS 3.12 6.79 8.95 6.69 6.59
H 3R R 28.6 24.3 20.5 24.4 23.1 @b F 2.70 6.37 8.47 6.27 6.11
LR ] 154.1 166.5 166.4 277.7 358.9 A AR A 4L -106.73 -30.49 -16.27 -17.08 -21.63
VB FRAE _ _ _ B : e
R 120.0 160.0 320.0 320.0 320.0 DPS(1v) - 0.15 0.07 0.14 0.28
B Al s 563.6 1,177.2 1,354.0 1,611.1 1,972.6 MELLE 0.0% 33.9% 11.3% 15.1%  20.1%
MR AR 683.6 1,337.2 1,674.0 1,931.1 2,292.6 JeBOKCH & 0.0%  0.6% _ 0.3% _ 0.6% 1.2%
AEREE b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 140.3 141.7 199.3 302.6 452.3 EPS(7) 0.44 0.44 0.62 0.95 1.41
Hoi 718 Fo e 4E 31.0 31.9 34.5 345 34.5 BVPS(70) 2.14 4.18 5.23 6.03 7.16
T RAR A 2.4 0.7 - - - PE(X) 56.1 55.5 39.5 26.0 17.4
NAMAE T A % - B - - - PB(X) 11.5 5.9 4.7 41 34
W 4% A - - -11.3 -17.5 -21.7 P/FCF 59.1 221 17.1 36.5 17.8
B K 0.2 2.7 -1.0 -1.3 1.7 P/S 16.5 16.5 14.1 9.5 6.3
P & - B - - - EV/EBITDA - 48.4 315 20.1 12.6
BEFEHE -32.9 -361.3 247.8 -115.7 -76.2 CAGR(%) 202% 47.2%  7.0% 29.2%  47.2%
BEENTERALRE 151.2 187.1 469.3 202.7 387.2 PEG 1.9 1.2 5.7 0.9 0.4
BREDTEAERT -64.4 -525.6 -25.0 8.7 37.7 ROIC/WACC
BEETHFEANLRE -60.0 518.1 148.8 -28.1 -69.0 REP
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021-35082701
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021-35082821
021-35082870
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010-83321361
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010-83321355
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0755-82558073
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gejy@essence.com.cn
zhuxian@essence.com.cn
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houhx@essence.com.cn
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zhangyingl@essence.com.cn
ligianl@essence.com.cn
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huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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