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12 70(+45.69%), EPS 4 0.44 5T, WAk X2 A 0.15 T (4#HL),
1% 9 R b & i 5 % 2 7 ]

Jigcd; 20 B &) )3 B 2 F)E bk G

BPNF LT B17.2%, 227 B 52 16 5 8] #5ik TA2 N 8] 23 ARG ,
AEWEMNESF LB A& )25 55 EFR kL EH 45.69% %
10.37 1274, £ &R B NG AP E BIERG R AL L E RN E X
T E FUIRA) A IE T B, B0 A8 k% O & 5.47 1L .
RN FERESERE LG K, BN T MBS HIE, 2016 F
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BARRT: ZFWE R THFHNERNTEF
(FF ) 2015 2016 2017E 2018E 2019E
EX-2 9N 5,501.6 4,554.8 4,869.1 5,224.0 5,618.6
)38 712.1 1,037.5 819.9 894.6 992.7
R A () 0.30 0.44 0.35 0.38 0.43
R AT (L) 5.50 6.08 5.84 6.09 6.38
BA) Fotk 2015 2016 2017E 2018E 2019E
TwAREME) 18.1 12.4 15.7 14.4 13.0
& (12) 1.0 0.9 0.9 0.9 0.9
S IPCES 12.9% 22.8% 16.8% 17.1% 17.7%
BREFRHE 5.5% 7.3% 6.0% 6.3% 6.7%
3N &% 2.7% 0.0% 2.1% 2.3% 2.5%
ROIC 4.3% 6.9% 6.1% 6.6% 6.7%
KRR : Wind 3R, LA5IEFRBTFL s 7 A
AR A T 245 IS RAT 1
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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 5,501.6 45548  4,869.1 5,224.0 5,618.6 AR
B LA 3,839.0 2,841.4 3,017.9 3,243.4 3,485.0 ERISEO N 34.8% -17.2%  6.9%  7.3% 7.6%
ERIE N ¢ 185.3 57.5 85.2 111.1 96.2 kA AR K F 12.0% 51.5% -18.1% 9.1%  11.0%
A& % A 27.7 28.8 21.5 275 30.0 AR 24% 45.7% -21.0%  9.1%  11.0%
EEEA 222.9 189.9 218.9 2214 241.6 EBITDA 3§ K % 18.8% 21.8% -6.2%  5.7% 6.6%
W 59 A 604.0 658.2 636.9 632.7 647.4 EBIT 3% K4 8.4% 34.2% -13.2% 5.5% 8.0%
T BALS K 19.4 3.9 - - - NOPLAT 3K # 5.4% 48.0% -135%  5.5% 8.0%
ho N RAMAL B A B B B - - LA K& 72% -16% -20%  52%  -5.5%
A ISR 2745 554.6 200.0 200.0 200.0 a%a%:;i BRE 1.7%  8.8% -41%  3.4% 3.7%
B A 877.8 1,329.7 1,088.7 1,188.0 1,318.3
PER-RIZ - S &E 93.5 50.7 - . . LRCES
A S 971.3 1,380.4 1,088.7 1,188.0 1,318.3 A £ 30.2% 37.6% 38.0% 37.9%  38.0%
BB AR 370.7 438.6 348.4 380.1 421.9 gk 16.0% 29.2% 22.4% 22.7%  23.5%
A E 712.1 1,037.5 819.9 894.6 992.7 e SARRES 12.9% 22.8% 16.8% 17.1% 17.7%
EBITDA/E N 45.0% 66.2% 58.1% 57.2%  56.7%
K&tk k EBIT/Z i N 26.9% 43.6% 35.4% 34.9%  35.0%
2015 2016 2017E 2018E 2019E BEYE
Eli 2,392.5 2,555.4 2,434.6 2,612.0 2,809.3 B) ST ) 4 R 3K 1,389 1,874 1,724 1625 1523
X B TAS RAGLFARAERS 242 219 -192 192 -189
BRI 247.8 470.7 476.1 485.2 519.0 AT PR A 294 295 290 278 275
R &= - R R - R PRl R 36 28 35 33 32
FAT R 76.5 78.3 89.4 78.9 109.2 R # R 41 53 52 47 50
HR 595.5 735.5 672.8 693.6 882.1 BR R R 2,025 2,493 2,392 2,270 2,134
A T 309.0 13.8 309.2 210.7 177.9 B FA R 1,330 1,533 1,408 1,333 1,236
TR 2Rk 1,806.4  2564.4  2,600.0  2,600.0  2,600.0
BAHEI MK - - - - - HFERE
KM AR A 2725 713.6 711.6 711.6 711.6 ROE 55%  7.3% 6.0%  6.3% 6.7%
ES ey 2 e 189.3 180.4 179.4 178.4 177.4 ROA 1.9%  2.9% 23%  2.4% 2.7%
Bl &%~ 242160 23,2158 23,4093 23,759.0 23,776.2 ROIC 43%  69% 6.1%  6.6% 6.7%
AR 775 358.9 671.2 762.7 533.9 *m &
I K 125.9 118.3 110.7 103.1 95.5 AR TR 5 05%  0.6%  04%  0.5% 0.5%
F b3k iRsh 749.9 1,012.7 1,015.7 1,014.8 1,014.0 N GHES 41%  42%  45% @ 4.2% 4.3%
TFER 31,058.8 32,017.9 32,680.0 33,2100 33,406.0 w410 m & 11.0% 145% 13.1% 12.1%  115%
B 5 120.0 1,582.6  2,233.6 766.0 ZR/E LN 155% 19.3% 18.0% 16.9%  16.4%
B AT Ak 2,812.3 2,084.7 3,0289 24621  3,459.5 B A
FAT ZYE B, . - . . W AT 53.6% 51.0% 54.0% 53.2%  51.8%
AR Btk 1,813.0 13774 15835  1,528.9  1,615.9 R ARSI 115.4% 104.2% 117.4% 113.6% 107.3%
RN 1,716.0  1,416.0 B - - A 0.76 1.11 0.64 0.66 0.77
H AR R AT 10,181.4  11,456.8  11,450.0 11,437.9  11,448.2 ik 0.64 0.90 0.53 0.54 0.62
LR =] 16,642.6 16,3349 17,6451 17,6625 17,289.7 A B AR B A4S 2 2.45 3.02 2.71 2.88 3.04
UE ¢ %X 8- 1,581.9 1,483.8 1,404.3 1,317.5 1,221.3 2R AT
R 2,335.4 2,335.4 2,335.4 2,335.4 2,335.4 DPS(1t) 0.15 - 0.12 0.13 0.14
B Al s 10,0231 10,7103 11,2952 11,8945  12,559.7 MR 492%  0.0% 33.0% 33.0% 33.0%
BAERE 14,416.2  15683.0 15,034.9 15547.5  16,116.3 JeBOKCH 27%  0.0%  21%  2.3% 2.5%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 600.6 941.8 819.9 894.6 992.7 EPS(7) 0.30 0.44 0.35 0.38 0.43
ot 7 8 e 4 994.4 1,026.2 1,101.8 1,166.5 1,219.2 BVPS(1) 5.50 6.08 5.84 6.09 6.38
T RAR A 19.4 3.9 - - - PE(X) 18.1 12.4 15.7 14.4 13.0
AN % - - - - - PB(X) 1.0 0.9 0.9 0.9 0.9
W 4% A 638.2 706.3 636.9 632.7 647.4 P/FCF 18.2 13.6 9.3 23.1 20.8
BERA 2745 -554.6 -200.0 -200.0 -200.0 P/S 2.3 2.8 2.6 25 2.3
DB 1115 -95.7 -79.5 -86.8 -96.3 EV/EBITDA 8.1 5.6 6.4 6.2 5.3
FRFLGED 763.3 547.0 880.0 -541.5 872.2 CAGR(%) 10.4% -1.6%  8.9% 10.4%  -1.6%
GEREHFARLERFE 1,899.3 1,700.6 3,159.0 1,865.5 3,435.3 PEG 1.7 7.6 1.8 1.4 -8.0
B EHEAERTE -1,196.5 -767.9  -1,4346  -1,399.0 -799.0 ROIC/WACC 0.3 0.5 0.5 0.5 0.5
BRAEDSLEALRE -1,447.0 -769.9  -1,845.2 -289.0  -2,439.0 REP 3.1 1.6 2.1 1.9 1.7
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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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 5705 5 R

kB, AARLA P EIEAL LR T OIEAZE T EZG LT, G mETF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR TR R RAA R 3
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021-35082701
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

0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@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
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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