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U, AIE K 231%. P, % = F F g KA 45107, Rt ik 5 5] A 10.98%,
Bl Pb3g ik T 4.37 ANE o8, S48 K 5256.87 7 T, FIEK 4.68%. %=
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WEHENA BFFL ZAVFR A 5] 2016-2018 4448 35 i% A 29.9%.
34.6%. 26.8%, EPS 4% 0.32. 0.44. 0.55 7, #Lid XiBI1A %% % T
B Bk KAGAT Ak 30 ok B v BAZ S B3 B Z AL 3291, f# Ak R A B3Rk
FO R T 8 HEFEEANA BFGRER, 6 ANA BARN A 17.60 .
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(B7F R) 2014 2015 2016E 2017E 2018E SAC k324 4%« S1450516080006
EX- 21 ON 1,308.9 1,656.4 2,211.6 2,887.4 3,668.0 zhuyj2@essence.com.cn

. 021-35082065

A8 141.0 183.8 238.8 321.4 407.4

ROk (L) 0.19 0.25 0.32 0.44 0.55 PEE X

BT (L) 1.29 1.50 2.46 2.77 3.18 R A A

R, SR E LR 2016-08-24

BA At 2014 2015 2016E 2017E 2018E Y N

W B & (1%) 79.6 61.1 47.0 34.9 27.5 BRALG: P E B —

PR () 1.8 101 6.2 5.5 4.8 1T, % & T HARLEEL  2016-06-01
e bR 10.8% 11.1% 10.8% 11.1% 11.1% %

BEEKEE 14.7% 16.8% 13.3% 15.9% 17.5%

Bl & 0.4% 0.5% 0.5% 0.8% 1.0%

ROIC 28.3% 34.5% 22.7% 27.5% 30.8%
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ESSENCE SECURITIES NGRS %A
W 553 A TR N Ao b AL R IB T B
GRZES M %3847
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
EE2ION 1,308.9 1,656.4 2.211.6 2.887.4 3,668.0 RKE
B LA 815.7 1,017.8 1,365.6 1,771.8 2,241.3 ERISEO N 25.7% 26.5% 335% 30.6%  27.0%
R 14.0 16.0 22.1 29.2 36.4 FLAARKE 335% 36.8% 34.0% 37.9%  28.1%
HHER A 85.7 111.2 146.6 191.4 244.2 AAEEKE 20.5% 30.4% 29.9% 34.6%  26.8%
EEEA 224.4 306.2 406.9 5325 676.5 EBITDA 3§ K % 24.3% 24.4% 25.8% 31.5%  26.8%
W 59 A 20.8 10.4 6.1 4.4 5.1 EBIT 3% K4 26.4% 26.1% 30.3% 33.3% 28.2%
T BALS K 0.2 44 2.6 2.4 3.1 NOPLAT 3§k % 26.7% 25.1% 30.5% 33.3%  28.2%
LY R _ B B B . BRFAG KRS 26% 97.7% 10.4% 14.3%  10.8%
A ISR - 12.2 10.0 10.0 8.0 FH GRS 118.0% 19.4% 62.3% 13.1%  14.9%
B A A 148.2 202.7 271.7 374.6 479.8
Al SR Al & 19.3 26.9 24.0 23.4 24.8 A8 %
A S 167.5 229.6 295.7 398.0 504.5 A £ 37.7% 38.6% 38.3% 38.6%  38.9%
BB AR 24.2 34.7 443 59.7 75.7 gk 11.3% 122% 12.3% 13.0%  13.1%
A E 141.0 183.8 238.8 3214 407.4 e URES 10.8% 11.1% 10.8% 11.1%  11.1%
EBITDA/E N 14.8% 14.6% 13.8% 13.9%  13.8%
7 Rtk EBIT/# dli A 12.9% 12.9% 12.6% 12.8%  12.9%
2014 2015 2016E 2017E 2018E BEYE
ELE S 632.4 406.5 7413 834.4 999.9  ERATHAERIM 52 54 51 40 32
E RIS . B B . } T A A $ R 83 105 115 104 98
FCRR 2 401.8 7222 813.7 9508  1,148.1 LB T A R A 369 401 390 361 337
FLMC R 153.1 300.0 302.0 339.6 394.0 Jor Bk K B e R gk 118 122 125 110 103
AT IR 30.4 20.4 55.4 54.9 70.4 R # R 82 81 74 74 76
HR 343.0 405.0 505.4 675.8 869.4 B R 4R 440 475 458 413 377
FA R T 0.0 2725 250.0 261.2 261.2 BT A e R 143 170 178 153 136
THEE SRR 3.7 3.7 3.7 3.7 3.7
EEEE RS - - - - - HEFERE
NS . - . . - ROE 14.7% 16.8% 13.3% 15.9%  17.5%
FAE S M - - - - - ROA 7.8% 7.7% 8.1% 9.6%  10.3%
B &% 189.0 308.3 320.7 3272 3253 ROIC 28.3% 34.5% 22.7% 27.5%  30.8%
AT 25.3 39.8 53.9 50.3 42.2 LIRS
ER A v 34.4 37.9 35.0 32.1 29.2 B R & 6.5% 6.7% 6.6% 6.6% 6.7%
HAb 3R LB T N GHES 17.1% 18.5% 18.4% 18.4%  18.4%
AR 1,829.0 2,538.4 3,093.6 3,539.2 4,152.8 W 440 ) 3 16% 0.6% 03% -02% -0.1%
B 5 145.0 310.0 - - - ZR/E LN 25.3% 25.8% 25.3% 24.9%  25.0%
R AT R 376.0 598.0 716.9 858.3 1,109.0 BB
RAT B 163.3 304.5 325.2 354.0 405.5 LR RS 46.9% 54.3% 39.1% 39.8%  41.0%
FAbAH 54 R BrAL £ P 88.2% 118.8% 64.3% 66.1%  69.6%
KA - - 0.1 . - R/ B2V 1.87 1.56 2.24 2.24 2.22
R /R RS 1.46 1.26 1.81 1.76 1.70
LR ] 857.2 1,378.1 1,210.5 1,408.6 1,704.1 A AR A 4L 8.11 2045 4578 -84.03 -92.45
P L8 18.3 52.7 65.3 82.2 103.7 L
R 288.9 295.4 738.4 738.4 738.4 DPS(1v) 0.06 0.08 0.07 0.12 0.15
B Al s 664.7 891.3 1,079.4 1,310.0 1,606.7 irrkF 31.4% 32.1% 21.2% 283% 27.2%
MR AR 971.8 1,160.3 1,883.1 2,130.6 2,448.7 JeBOKCH 04%  05%  0.5%  0.8% 1.0%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 143.3 194.9 238.8 321.4 407.4 EPS(7) 0.19 0.25 0.32 0.44 0.55
Hoi 3718 Fe 4 27.5 35.2 26.4 29.9 32.9 BVPS(70) 1.29 1.50 2.46 2.77 3.18
T RAR A 0.2 4.4 - - - PE(X) 79.6 61.1 47.0 34.9 27.5
ANAMEZ AR % . - - - - PB(X) 11.8 10.1 6.2 55 4.8
W 4% A 18.2 10.8 6.1 4.4 5.1 P/FCF 540.5 -50.1 -70.6 68.6 44.0
BHA K - -12.2 -10.0 -10.0 -8.0 PIS 8.6 6.8 5.1 3.9 3.1
DB 2.3 11.1 12.6 16.9 214 EV/EBITDA 32.1 34.8 34.7 26.2 204
BEFEHE 26.9 -400.3 -87.7 -151.9 -156.0 CAGR(%) 33.2% 30.1% 29.2% 33.2%  30.1%
BEENFAEANLRT 217.2 89.4 186.1 202.0 292.6 PEG 2.4 2.0 1.6 1.1 0.9
BRENLERLERE -56.1 -461.2 -40.0 -20.0 -12.0 ROIC/WACC 4.2 5.1 3.3 4.0 45
BAEH S LALRT 240.3 145.5 188.7 -88.9 -115.1 REP 2.9 1.6 2.8 2.0 1.6
FoHRB: Wind Fi, RFERFRL PR
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FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2R

A — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

B A5 A

EFHAR GRET RAKRFE R, KRALA P HIEA LA T 09 3E 53T 514 ok F4&
HIRTT ME TR RAMKIREG A ZAIE R 50, RIEREERREGESA. AR
FikELFR. FFRAEIR TN E. AT R BA S FRIE, FFE

B AN5] A EFZ 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 %F A

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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ESSENCE SECURITIES N R AL
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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