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A ER R T 6 REMRBG NG, BN 2412120, X FH0A 12 4868KR 10.47/19.20 7.
A FAT 3.62 1070, FEATHRZ 201 1%, P& 1018 4, FATEE AT
AR 20,4810 Lo RN #2015 - - BB AE AR A 17.4 4% PES —— U
S A a2 _ s .- o1 f‘wi 7= s & PRV
1.8 4% PB, 2 & kR LGHBEEF. NEIT, T AS/EHR T ol RIS
AL R A E L A%b1> 201604  2016:08 201612
mETER KRBk, FEMMED R, 2014 5, R TEARE ‘L 0]
BREE A2 B AT LR R T A TR R T IEFRAFED RE] 30%. FL 28% |
S 3 e S s = . « 5 » -36% A
HETER T TIEAMOE RMgRE, A4F NS RERT KEZ, a4 |
MEFABR: EAA B, 6 AA BARN 1941 oo EMnEas
5] 2016 4-2018 449 EPS %% % 0.15\0.25\0.33 0., #fm PE s 0 0% Wind @i
90.5/54.2/41.1 4=, ﬁiﬁ;/; M 3M 12m
. . . N s g : -0.29 1.02 -17.82
AR AU R R RN, SR RATAM Gxtis 092 263 9595
(FF ) 2014 2015 2016E 2017E 2018E élg df_]% I A7 U
EX:- 3 PN 2,035.7 1,548.2 1,388.7 2,221.9 2,888.5 SAC #HbiE 45 %5 :f@S)1450514040001
“w Zour essence.com.cn
A7 396.7 248.6 156.1 359.8 474.4 021-32082076
R B () 0.38 0.24 0.15 0.25 0.33
4R (L) 3.85 4.05 4.19 3.56 3.88 LB S
B A Falb4E 2014 2015 2016E 2017E 2018E
AR EM4E) 35.6 56.8 90.5 54.2 41.1
A E(4%) 3.5 3.4 3.3 3.8 35
A8 R 19.5% 16.1% 11.2% 16.2% 16.4%
Bk B E 10.0% 5.9% 3.6% 7.1% 8.6%
BB &-F 0.3% 0.0% 0.0% 0.1% 0.1%
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(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
EE2ION 2,035.7 1,548.2 1,388.7 2.221.9 2,888.5 RKE
B LA 1,298.0 982.4 972.1 1,410.9 1,837.1 ERISEO N 2.1% -24.0% -10.3% 60.0%  30.0%
R 9.1 8.2 6.4 10.6 14.1 FLAARKE 3.0% -37.8% -32.3% 139.3%  32.8%
A& % A 46.4 51.1 41.7 66.7 86.7 AR 41% -37.3% -37.2% 1305%  31.8%
EEEA 180.3 190.1 155.5 257.7 3235 EBITDA 3§ K % 0.9% -252% -13.3% 56.6%  20.3%
W 59 A 21.3 8.3 2.4 -11.1 -15.3 EBIT 3% K4 -3.9% -38.8% -35.0% 136.5%  32.7%
T BALS K 23.4 35.4 23.5 27.4 28.8 NOPLAT 3§k % -3.0% -39.9% -36.2% 1365%  32.7%
I RANAL TR S A 0.5 4.0 -2.9 0.6 0.6 HFEFAHKE 23.2% 10.6% -37.0% 65.3% -29.1%
A ISR 9.0 13.4 7.5 10.0 10.3 BRFHRE 10.6%  5.1%  3.8% 17.5% 9.7%
F A H 466.7 290.1 196.5 470.1 624.5
s Al Sh Bl & 10.6 14.9 13.8 14.4 14.3 GRS
A S 477.3 305.0 210.2 4845 638.8 A £ 36.2% 36.5% 30.0% 36.5%  36.4%
BB AR 80.8 56.1 42.0 96.7 127.5 gk 22.9% 18.7% 14.1% 21.2%  21.6%
A E 396.7 248.6 156.1 359.8 474.4 o8 % 195% 16.1% 11.2% 16.2%  16.4%
EBITDA/E N 38.1% 37.5% 36.2% 355%  32.8%
7 Rtk EBIT/# dli A 240% 19.3% 14.0% 20.7%  21.1%
2014 2015 2016E 2017E 2018E BEYE
Pk 541.8 364.8 1,557.8 563.0 2,353.9 B 5 7 A R 276 399 454 258 168
R B BRARRA T 4.4 8.5 5.6 6.2 6.7 AT AR R A 230 408 327 271 279
MR 2R 442.0 664.2 291.7 817.5 755.7 ik AR Ei e e 462 601 653 516 534
B W F 233.2 126.7 189.7 316.4 3415 TR 2] B R A 65 129 124 90 98
AT kA 20.7 20.3 28.9 42.0 45.4 A58 R H RAK 176 302 228 206 207
B 1,126.7 1,467.9 287.2 2,260.3 1,056.7 B R 4R 869 1,172 1,260 843 744
Lk 125.2 26.5 0.0 0.0 0.0 BT A e R 621 949 906 581 475
THEE SRR 68.4 3.0 3.0 3.0 3.0
EEEE RS - - - - - HEFERE
NS . - . . - ROE 10.0%  5.9%  3.6%  7.1% 8.6%
FF NS e 35 3.3 33 3.3 33 ROA 8.1%  48% 3.7%  6.6% 8.4%
B &% 1,629.1 1,801.0 1,703.2 1,485.4 1,207.7 ROIC 12.9%  6.3%  3.6% 13.6%  10.9%
AT 465.6 386.5 193.3 96.6 48.3 LIRS
R 190.3 209.9 198.7 187.5 176.4 HE A £ 2.3%  33% 3.0% 3.0%  3.0%
B I3 h 58.2 91.2 84.6 81.3 79.6 LGRS 8.9% 12.3% 11.2% 11.6%  11.2%
AR 4,909.1 5,173.8 4,547.0 5,862.5 6,078.3 W 440 ) 3 1.0% 05% -02% -05%  -0.5%
EI 5 452.0 510.0 - - - ES (X 2 EN 12.2% 16.1% 14.0% 14.1%  13.7%
BLAT B 254.4 347.4 105.1 616.3 355.9 (b
At 23 - 4.7 0.7 71 3.1 R RATE 18.8% 19.0%  4.3% 12.8% 7.7%
AR 7 145.3 55.1 66.7 95.0 85.2 AT L 23.1% 235%  45% 14.7% 8.4%
PR 46.0 46.0 - 7.7 . AR 2.93 292 1368 558  10.26
FAe AR B A 23.7 20.9 25.0 25.0 25.0 o 1.61 132 12.02 2.43 7.89
Rtk &R 921.4 984.1 197.6 751.1 469.3 A AR A 4L 22.87 3575 -8256 -41.42 -39.86
g & 5.4 45 16.7 44.7 81.7 2R AR
R 738.0 1,033.2 1,033.2 1,425.2 1,425.2 DPS(1v) 0.04 - 0.01 0.01 0.01
B A 3,241.1 3,149.2 3,299.6 3,641.5  4,102.1 iR 1.2%  0.0% 3.7%  50% 2.9%
BARE 3,987.7  4189.7  4,349.4 5,111.4  5,609.0 JE 8 03%  0.0%  0.0%  0.1% 0.1%
AEREE b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 396.5 249.0 156.1 359.8 474.4 EPS(7) 0.38 0.24 0.15 0.25 0.33
Hoi 3718 Fe 4 287.4 282.0 308.8 328.8 338.8 BVPS(1) 3.85 4.05 4.19 3.56 3.88
T RAR A 23.4 35.4 - - - PE(X) 35.6 56.8 90.5 54.2 41.1
PANE TR K 0.5 -4.0 2.9 0.6 0.6 PB(X) 35 34 3.3 3.8 35
W 4% A 29.1 26.8 2.4 -11.1 -15.3 P/FCF -20.8 -86.1 11.9 -14.0 11.0
BERA 9.0 -13.4 75 -10.0 -10.3 P/S 6.9 9.1 10.2 8.8 6.7
DB 0.2 0.4 12.2 28.0 37.0 EV/EBITDA 12.5 304 248 24.0 18.1
BEFEHE -1,092.6 -676.1 1,277.6  -2,092.8 962.8 CAGR(%) 0.7% 27.1% -23.7% -0.7%  27.1%
BEENFAEANLRT -198.7 -141.3 1,7420  -1,396.6 1,788.0 PEG -48.1 2.1 3.8  -732 15
BAEDFEALERT -210.1 40.0 13.2 8.9 9.1 ROIC/WACC
BAEH S LALRT -397.6 -78.0 -562.2 393.0 6.2 REP
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Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
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ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR AR T RS RAA RS 3

BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES N BRI i A
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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