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ESSENCE SECURITIES
50%, %4 F % A-B %K%,
BT AU ZRAARTE; IThE$mpl; EHALETFE
REFH; KRR

& (F ) 2014 2015 2016E 2017E 2018E
EERN 11,317.6  15,069.0  29,673.7 47,1121  77,820.6
A8 3,072.2 4,686.3 9,022.1 12,8443  20,818.8
M (L) 0.30 0.46 1.55 2.21 3.58
T () 0.66 1.74 4.85 7.06 10.64
B A FotkE 2014 2015 2016E 2017E 2018E
WA E (i) 56.1 36.8 10.9 7.7 4.7
W4 & (1) 25.7 9.8 3.5 2.4 1.6
X i & 27.1% 31.1% 30.4% 27.3% 26.8%
BF kB E 45.8% 26.6% 32.0% 31.3% 33.7%
BB H R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 188.4% 169.8% 75.3% 140.5% 99.3%
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W 55T A TR 0 Ao b LRI B
GREE3 W 538 4%
(F ) 2014 2015 2016E 2017E 2018E (FA) 2014 2015 2016E 2017E  2018E
L2 ON 11,317.6  15.069.0 29.673.7 47,1121  77.820.6 AR
B LA 4,865.2 5999.4  10,929.3 20,0041  34,511.9 ERISEO N 31.1% 33.1% 96.9% 58.8%  65.2%
R 253.1 332.1 213.7 339.2 560.3 bR % 136.2% 47.0% 99.9% 42.2%  61.5%
HHER A 182.6 232.9 388.7 541.8 848.2 AAEEKE 139.2% 52.5% 92.5% 42.4%  62.1%
289 1,710.5 2,032.8 5,489.6 8,244.6  12,840.4 EBITDA 3§ K % 130.8% 45.8% 97.5% 42.0% 61.4%
W 4% -11.2 -11.9 -35.8 -57.8 -76.3 EBIT 3% K4 136.8% 47.1% 99.7% 42.1%  61.6%
T BAEAR % 25.1 1375 - - . NOPLAT 3% % 143.7% 47.1% 97.9% 43.0%  61.4%
ho N RAMAL B A ) B B . B BFFAKE 63.2% 346.1% -23.3% 128.3%  45.9%
BRI SUM A 24.9 0.2 - - - BRERE 113.3% 156.5% 60.4% 46.5%  51.1%
B A 4,317.2 6,346.1 12,688.2 18,040.3  29,136.0
LR SOk o & 8 103.2 1515 85.3 113.3 116.7 A8 %
A S 4,420.3 6,497.6 12,7735 18,153.6  29,252.7 A £ 57.0% 60.2% 63.2% 57.5%  55.7%
BT A3 1,100.9 1,619.2 3,273.1 45656  7,380.8 R PR 38.1% 42.1% 42.8% 38.3%  37.4%
A E 30722 46863 90221 128443  20,818.8 o8 % 27.1% 31.1% 30.4% 27.3%  26.8%
EBITDA/E N 39.1% 42.8% 42.9% 38.4%  37.5%
K&tk k EBIT/Z i N 38.0% 42.0% 42.6% 38.2%  37.3%
2014 2015 2016E 2017E 2018E BEYE
B PR A 41336  5557.2 19.899.9 211886 33,0215 B 7 R 4 R A 10 7 3 2 1
e S , - . . _ AAE AR A R A 59 175 130 118 123
BB 4,480.6  7,8390.8 11,667.9 22,1941 34,7124  AHTTAHRM 217 350 332 313 282
R B - - 101.0 21.8 134.1 LR ) # R AL 123 147 118 129 132
AT IR 78.7  1,088.0 4827  1,629.8  2,838.5 AT R e R A
B . - - - - B R AL 233 361 335 313 282
FA R T 00 61000 20333 2,711.1 36148 BT A e R 72 183 134 120 124
STAE A gk T - - . . B
R EXIE R - - - - - HFERE
NS 44.1 43.9 43.9 43.9 43.9 ROE 458% 26.6% 32.0% 31.3% 33.7%
FAE S M - - - - - ROA 36.0% 23.2% 27.8% 28.4%  29.4%
e 324.9 246.9 261.9 256.9 232.0 ROIC 188.4% 169.8% 75.3% 140.5%  99.3%
AEIAR _ _ . B - FmE
R K= - - - - - AR TR 5 1.6% 1.5% 1.3% 1.2% 1.1%
B I3 h 164.7 158.6 -269.9 -257.0 -261.5 LS gLES 15.1% 13.5% 185% 17.5%  16.5%
AR 9,226.7 21,0343 34,2208 47,789.3  74,335.6 W 440 ) 3 0.1% -01% -0.1% -0.1%  -0.1%
£ 4 N . . - - ES (X 2 EN 16.6% 15.0% 19.7% 18.5%  17.5%
BLAT B 431.9 784.2 1,386.5 24769  4,361.7 (2]
FAT ZYE B, B B, . . L S 23.1% 13.4% 14.6% 10.4%  13.0%
FARH f AR 1,695.4  2,037.8  3,621.6  2,506.7  5,296.4 AT AR A P 30.0% 155% 17.1% 11.6%  14.9%
K 3 B ) . } AR 4.09 7.29 6.83 9.58 7.70
H 3R R - - - - - kb 4.09 7.29 6.83 9.58 7.70
R E] 2,127.3 2,822.0 50082 49836  9,658.1 A AR A 4L -383.68 -530.63 -353.32 -311.13 -381.09
UE ¢ %X 8- 398.1 574.8 1,053.0 1,796.7  2,849.8 L
JE A 4,000.0 4,311.1 5,811.1 5,811.1 5,811.1 DPS(1t) - - - - -
B Al s 2,701.2  13,326.4 22,3485 351979 56,016.6 irrkF 0.0% 00% 0.0%  0.0% 0.0%
BAERE 7,099.4 182123 292127 42,8057  64,677.6 JeBOKCH 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 33194  4,8784 90221 12,8443 20,8188 EPS(7) 0.30 0.46 155 221 3.58
a1 37 Fa 165.0 513.8 85.0 105.0 125.0 BVPS(1) 0.66 1.74 485 7.06  10.64
T BAL A& 25.1 1375 - - - PE(X) 56.1 36.8 10.9 7.7 4.7
ANAMEZ AR % . - - - - PB(X) 25.7 9.8 3.5 2.4 1.6
W 4% A - - -35.8 -57.8 -76.3 P/FCF 86.7 -34.4 83 1787 9.2
BERA -24.9 0.2 - - - P/S 15.2 11.4 3.3 2.1 1.3
UE ¢ & X 8- 247.2 192.1 478.2 743.7 1,053.1 EV/EBITDA - 12.7 6.3 4.4 24
FER AL -613.9  -8,742.8  3,357.4 -12,309.3 -10,063.9 CAGR(%) 60.0% 64.9% 92.4% 60.0%  64.9%
GEREHFARLERFE 2,336.0 24743  12,907.0 1,325.8  11,856.7 PEG 0.9 0.6 0.1 0.1 0.1
BAEDFEALRT 2540  -7,116.3 -100.0 -100.0 -100.0 ROIC/WACC 18.8 17.0 7.5 14.0 9.9
BRAEHEALRE 4851  6,0655  1,535.8 62.8 76.3 REP - 0.4 1.1 0.3 0.2
FoHRB: Wind Fi, RFERFRL PR
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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
0755-82821681
0755-82558073
0755-82558045
0755-82821690
0755-82558183
0755-82558044

zhuxian@essence.com.cn
Xumin@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
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangging2@essence.com.cn
huzhen@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
zoull@essence.com.cn
fanhqg@essence.com.cn
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