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E AR BATLRE, BLEERYR ——ETK
E4 N A 2016 F4R, ST LR 62.01 2, Rk BERL RAN-A
9.06%; 28448 3.96 1274, Frbptik 0.45%; 4ok )5 284 4) H KR
3.33 174, Fkig¥k 7.84%, EPS # 0.64 /i, 6 AN A B AFH: 18.46 7,
ey B4 (2017-03-17) 15.38 7,
WA LRSS, AL RASE: TATARTEBEFL, —ooB

X (A L) 9,486.65
PPP 7 B (54 S5 A5 H Z%wm, BA liﬁjk”'“a‘aﬁﬁ)‘rfi%o P RETE(ET ) 9,486.65
PIEIR T, 2016 FE N X E4ERL 36 TS, A LHZH. NEF EBRA (FFR) 616.82
AXEITRRKRFRZ R, 16 FXEHERT T &, RERF(F 7 R) 616.82
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Rl BRETENA R

AR T L EATLEE R FAH,

TR, 6 /N B AR A 18.46 .
) 4 7 3 TR Ao TR

(BF ) 2015 2016 2017E 2018E 2019E LR
EERN 5,685.7 6,200.6 7,031.5 7,833.1 9,008.1
XF) 397.5 395.7 508.1 559.8 633.3
Bk 35 (L) 0.64 0.64 0.82 0.91 1.03
R AT (L) 6.55 6.99 7.64 8.39 9.28
BAV Fofk{E 2015 2016 2017E 2018E 2019E
WA % (1) 23.9 24.0 18.7 16.9 15.0
AR (1E) 2.3 2.2 2.0 1.8 1.7
A & 7.0% 6.4% 7.2% 7.1% 7.0%
ERFRAE 9.8% 9.2% 10.8% 10.8% 11.1%
BB s % 1.3% 0.0% 1.1% 1.0% 0.9%
ROIC 10.9% 12.6% 14.3% 16.2% 18.0%
KA : Wind 3R, LA5IEFRTFL s 7 A
AR A T RATERRAA A . 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 (BFA) 2015 2016 2017E 2018E  2019E
EE2ION 5,685.7 6.200.6 7.031.5 7.833.1 9,008.1 AR
B LA 4,426.8 4,804.8 5,496.1 6,097.1 7,011.0 B ABANIG R A -152%  9.1% 13.4% 11.4%  15.0%
B AR 42.1 58.0 51.5 62.9 74.2 ERTUPEEEE = 262% 17.1% 14.5% 158%  15.1%
A& % A 335.6 363.5 421.9 470.0 540.5 )i K A -30.1%  -0.4% 28.4% 10.2%  13.1%
EEEA 466.0 478.0 492.2 548.3 630.6 EBITDA 3K % 22.3% 12.6% 12.4% 11.0%  11.4%
W 59 A -16.5 -10.0 9.6 -17.3 -22.4 EBIT 3K & -29.1% 19.3% 14.9% 14.7%  14.7%
T BALS K 31.6 39.6 31.4 34.2 35.1 NOPLAT 3 K # 28.6% 17.2% 16.0% 14.7%  14.7%
ho N RAMAL B A B B B - - BRAABGKE 13%  2.0% 16%  3.2% 4.7%
A ISR 35.4 43.3 35.9 38.2 39.1 FREHRE 53%  7.2% 10.0% 10.6%  11.5%
B A 4355 509.9 583.8 676.0 778.2
i A SR Al & 70.5 42.6 81.7 65.0 69.1 AR %
A S 506.0 552.5 665.6 741.0 847.3 A % 22.1% 22.5% 21.8% 22.2%  22.2%
BT AR 77.6 93.0 106.5 118.6 135.6 Bk ALE A 77%  82%  83%  8.6% 8.6%
A E 397.5 395.7 508.1 559.8 633.3 A 7.0%  6.4% 72% @ 7.1% 7.0%
EBITDA/E Jk A 10.6% 11.0% 10.9% 10.9%  10.5%
K&tk k EBIT/& dboe N 7.4%  81%  82%  8.4% = 8.4%
2015 2016 2017E 2018E 2019E BERE
Eli 890.3 1,097.0 1,285.7 1,713.2 2,175.6 B &5 Fﬂ R 105 93 72 57 42
PR RAE LT AR RS 89 86 87 90 92
BRI 866.3 909.5 848.4 1,545.0 1,457.6 A KR R 5 220 227 227 235 244
o 224.9 204.2 364.8 270.6 423.8 RO R 2] e R 3K 54 52 45 55 60
AT kA 55.2 74.6 90.8 78.6 116.2 B R RH 61 54 57 57 56
HI 914.3 933.6 1,287.1 1,205.0 1,593.2 BB R K 355 352 332 320 310
BN ik i 624.3 1,019.0 742.1 795.1 852.1 BR T AP R 207 193 174 160 144
TR B R AR 98.3 98.3 98.3 98.3 98.3
B Z 3\ - - - - - HFERE
KM AR 05 88.7 88.7 88.7 88.7 ROE 9.8%  9.2% 10.8% 10.8%  11.1%
ES ey 2 e - 60.7 60.7 60.7 60.7 ROA 75%  7.2%  85%  8.5% 8.7%
B &% 1,711.9 1,498.3 1,322.7 1,147.1 9715 ROIC 10.9% 12.6% 14.3% 16.2%  18.0%
AT 40.6 87.2 87.2 87.2 87.2 ® A&
R H 230.3 217.2 200.5 183.9 167.2 E RIS 59% 59%  6.0%  6.0% 6.0%
B I3 h 75.2 92.2 93.8 83.4 84.9 ERR AR 8.2% 7.7% 7.0% 7.0% 7.0%
AR 5,732.0 6,380.7 6,570.9 7,356.9 8,177.0 W49 & 0.3% -02% -0.1% -0.2%  -0.2%
K2t % 150.0 ES (KRS EN 13.8% 13.4% 12.9% 12.8%  12.8%
B AT Ak 769.8 1,011.9 928.6 1,056.9 1,222.4 kA
JAt 2 304.7 297.0 386.9 408.0 480.2 LRl S 26.7% 29.4% 24.6% 255%  25.3%
F A R 208.1 263.5 209.4 318.3 269.7 R AR T 36.5% 41.7% 32.6% 34.3%  33.8%
PR 7.8 206.0 B - B A & 2.50 2.70 3.03 3.14 3.36
FAe IR RS G 91.4 99.0 91.1 93.8 94.7 R H A 1.86 2.10 2.18 2.47 2.55
LR =] 1,531.8 1,877.4 1,616.0 1,877.0 2,066.9 A AR 2K 2533 -50.21 -59.92 -38.17 -33.78
g & 159.6 193.8 244.7 307.4 385.8 B LI HF
R 616.8 616.8 616.8 616.8 616.8 DPS(1) 0.20 - 0.17 0.16 0.13
B Al s 3,424.1 3,692.9 4,093.4 4,555.7 5,107.5 itk F 31.0%  0.0% 21.2% 17.4%  12.9%
BAERE 4,200.3 4,503.2 4,954.9 5,479.9 6,110.2 JE M A 1.3%  0.0%  1.1%  1.0% 0.9%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 428.4 459.5 508.1 559.8 633.3 EPS(70) 0.64 0.64 0.82 0.91 1.03
ot 7 8 e 4 188.5 184.1 192.3 192.3 192.3 BVPS(%) 6.55 6.99 7.64 8.39 9.28
T RAR A 31.6 39.6 - - - PE(X) 23.9 24.0 18.7 16.9 15.0
NAMNAE T A % - - - - - PB(X) 2.3 2.2 2.0 1.8 1.7
W 4% A -13.2 -12.0 -9.6 -17.3 -22.4 P/FCF 18.8 25.2 385 21.0 20.3
BERA -35.4 -43.3 -35.9 -38.2 -39.1 P/S 1.7 15 1.3 1.2 1.1
DB 30.9 63.8 50.9 62.7 78.4 EV/EBITDA 12.4 10.1 10.7 9.2 7.9
BETEES -53.6 -216.8 -249.2 -289.8 -360.1 CAGR(%) 13.3% 15.7% -2.7% 13.3%  15.7%
ZEEHFAALRE 551.2 783.2 456.7 469.5 482.4 PEG 1.8 15 6.9 1.3 1.0
BAEDFEALRT -132.2 -460.7 35.9 38.2 39.1 ROIC/WACC 1.0 1.2 1.4 15 1.7
BAEH S LALRT -67.4 -100.8 -303.9 -80.2 -59.1 REP 2.2 1.7 1.8 1.4 1.2
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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FEN—R K 6-12 AN A 8970 B F47 P IR 300 45 4k 15% 0L 1

¥ H— &k 6-12 AR 893 FOK B S48 7 K 300 35 4 5% % 15%;

P — &k 6-12 AN A 692 & 5 iR 300 35 4469 T shha B £-5% % 5%;
BAF— Rk 6-12 AN A 693 T B F %5 7 K 300 35 % 5% % 15%;

FH—K kK 6-12 MA MR TIRE FE G PR 300 45 %% 15% 2 L ;

J e F 2%

A —EF R, Kk 6-12 A BT E F 69k 3h ) T 5 F 7K 300 35 2k 3,
B —&Z K, Kok 6-12 A F I E £ 69K X TP iR 300 35 2k 30 ;

B 5405 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE Y,

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
AEAT A A AL E) KIRE AL A KNG GBS REF
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 R B RS AEFTH % AIRE 2 R 4 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, AIRE P93 8 R AL E I TH BRI AT AGZ T, LR ECTEMY
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 TN P 3] 3¢ AR 72 B S 2R B AT M — 15 B A SR MR AR o

AR TR R RAA R 3
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B GERKAA

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% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

JTFEHRA ;=2 010-83321361 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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