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(FF ) 2015 2016 2017E 2018E 2019E 010-83321070
EERAN 824.3 686.4 1,173.6 1,677.3 1,791.8

%4 259.3 202.1 425.8 608.1 670.3 FEE L

K 3. (L) 0.36 0.28 0.59 0.84 0.93 @ﬂﬁﬂ;ﬁﬁﬁFﬁA’ZM6w06
FRAFS (L) 1.33 3.48 21.83 25.27 28.82 b Sk TR b K

BA Aot 2015 2016 2017E 2018E 2019E

WA E() 45.7 58.6 42.4 29.7 17.7

W (1%) 12.4 4.7 0.8 0.6 0.6

A0 & 31.5% 29.4% 36.3% 36.3% 37.4%

el Pt & XS 39.7% 12.5% 18.6% 21.5% 21.0%
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ROIC 7115.2% 200.8% 172.9% -240.9% -156.5%
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ESSENCE SECURITIES N8 B3RS Bk e
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 824.3 686.4  1,173.6  1.677.3  1.791.8 AR
BE LA 171.2 148.6 276.3 470.4 470.4 B AP R 11.2% -16.7% 71.0% 42.9% 6.8%
R 22.8 36.9 35.2 50.3 53.8 bR % 10.1% -20.9% 74.8% 33.0%  10.5%
A& % A 0.9 1.1 1.4 2.0 2.2 AR 9.7% -22.1% 110.7% 42.8%  10.2%
EEEA 74.2 54.8 105.6 151.0 161.3 EBITDA 3§ K % 9.5% -19.4% 67.4% 31.8% 9.8%
W 59 A -3.5 1.1 -17.0 -23.5 -30.6 EBIT 3% K4 10.1% -20.2% 70.5% 32.9%  10.0%
T BALS K 0.9 7.3 0.1 0.1 0.1 NOPLAT 3§k % 9.8% -20.1% 70.7% 32.9%  10.0%
Hoi N AL TR - - - 0.0 0.0 B FAGRE 2732.6% 98.3% -195.3% 69.3%  16.6%
A ISR 1.4 5.6 1.0 1.0 1.0 FH GRS 20.8% 151.5% 16.8% 15.0%  13.5%
B A 559.3 442.3 773.1 1,028.1 1,135.8
Iz Ak SR A X 29 3.2 05 05 05 LRCES
A S 562.2 4455 772.6 1,027.6 1,135.3 A £ 79.2% 78.4% 765% 72.0%  73.7%
BT A3 1447 114.1 197.0 262.0 289.5 R PR 67.9% 64.4% 65.9% 61.3%  63.4%
A E 259.3 202.1 425.8 608.1 670.3 o8 % 31.5% 29.4% 36.3% 36.3%  37.4%
EBITDA/E N 70.4% 68.1% 66.7% 61.5% = 63.2%
K&tk k EBIT/Z i N 67.4% 64.6% 64.4% 59.9%  61.7%
2015 2016 2017E 2018E 2019E BEYE
PR 1311 1,0064 14344 19304 24460  BERFESAERHK 58 67 55 51 46
X B TAS _ : ; B _ AAE AR A R A -64 -52 -29 -11 -10
JRCR 2k 4.3 145 35.2 50.3 53.8 AT A R 198 332 392 380 461
e 427 ) ] ] - BRI R K 2 5 8 9 10
AT kA 8.7 7.1 8.7 5.5 9.4 R # R 17 10 6 8 9
HI 27.1 12.5 27.6 47.0 47.0 B R R 553 1,114 1,041 920 983
FA R T 1.3 8.5 0.0 0.0 0.0 B FA R 37 129 2 -90 -114
TR AR Bk 7533  1,241.1 7235 906.0 956.8
HA 5 Mk - - 12411 12411 1,2411 #EERE
KM AR A . B . . - ROE 39.7% 12.5% 18.6% 21.5%  21.0%
FAE S M - - - - - ROA 29.6% 11.7% 14.6% 16.5%  16.4%
B &% 127.3 129.5 231.8 239.9 221.2 ROIC 7115.2% 200.8% 172.9% -240.9% -156.5%
LA - 136.2 36.2 10.0 - LR
I K 109.0 212.1 207.2 194.5 181.8 AR TR 5 01% 02% 0.1% 0.1% 0.1%
SRR AL FrhmE 9.0% 80% 9.0%  9.0% 9.0%
AR 1,408.5 2,841.1 3,949.1 4,628.2 5,160.6 W 440 ) 3 04%  02% -15% -1.4%  -1.7%
IR 5 200.0 - - - - ZR/E LN 87%  83% 7.7% 7.7%  7.4%
BLAT B 53.3 117.0 53.2 76.4 76.4 (2]
R 23 _ i . 0.0 0.0 R RATE 25.3% 6.8%  4.1% 4.4% 4.0%
FAbAH 54 R BrAL £ P 33.8%  7.4%  43%  4.7% 4.2%
K B } B B . . A A 0.63 579 1238 1312  16.25
H A3k Rtk RS 0.55 572 1215 1282 1595
R E] 356.2 194.6 132.2 165.5 167.8 A AR A 4L -160.21 388.25 -44.38 -42.74  -36.13
g & 94.3 130.6 150.0 150.0 150.0 2R AT
JE A 94.2 134.8 134.8 134.8 134.8 DPS(1t) - - - - -
B Al s 863.9 2,381.2 2,807.0 3,270.3 3,749.5 irrkF 0.0% 00% 0.0%  0.0% 0.0%
MR AR 1,052.4 2,646.6 3,091.8 3,555.1  4,034.2 JE B 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 4175 331.4 4258 608.1 670.3 EPS(7) 0.36 0.28 0.59 0.84 0.93
ot 7 8 e 4 25.7 25.2 26.5 26.5 26.5 BVPS(1) 1.33 3.48 21.83 2527 2882
T RAR A 0.9 7.3 0.1 0.1 0.1 PE(X) 45.7 58.6 424 29.7 17.7
AN % . - - 0.0 0.0 PB(X) 12.4 4.7 0.8 0.6 0.6
W 4% A 3.0 11.0 -17.0 -23.5 -30.6 P/FCF 39.6 -74.4 6.6 3.4 3.1
BERA 1.4 5.6 -1.0 -1.0 -1.0 P/S 14.4 17.3 1.9 1.3 1.2
UE ¢ & X 8- 158.2 129.3 149.8 157.5 175.5 EV/EBITDA 1.6 0.0 -1.3 1.7 2.0
FER AL -414.4 103.8 -21.6 2.0 -5.0 CAGR(%) 22.4% 36.7% 15.0% 22.4%  36.7%
BEENFEANLRT 260.9 356.3 562.6 769.7 835.8 PEG 2.0 1.6 0.3 0.2 0.1
BAEDFEALRT -781.2 -394.1 -722.5 -181.5 -49.9 ROIC/WACC
BAEH S LALRT 24.1 897.4 17.0 235 30.6 REP
FoHRB: Wind Fi, RFERFRL PR
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B AR A

FT LA, AARA P BRI AHRT 0SSN AL, B8
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

B A5 AAEFZ 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 %A

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AAEAT A A AL E) KIRE AL A KNG EREF
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, R L AAT R IEAR LG T RS AEFTH % AIRE G Z R A R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIREF 6915 8 R AR 69 T I RM BRI AT A B F N, 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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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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