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(FF ) 2015 2016 2017E 2018E 2019E
EX- 2 ON 900.5 1,005.3 1,226.5 1,520.9 1,901.1
#A8 76.2 88.7 127.5 161.4 202.5
E-3 3 & AC9) 0.19 0.22 0.32 0.40 0.51
R F () 2.05 2.24 2.33 2.75 3.29
BA Fofb 1A 2015 2016 2017E 2018E 2019E
T & % (4%) 75.5 64.9 452 35.7 28.4
g R (42) 7.0 6.4 6.2 5.2 4.4
ZH)E & 8.5% 8.8% 10.4% 10.6% 10.7%
ERFRSE 9.3% 9.9% 13.7% 14.7% 15.4%
3-8 & 0.2% 0.0% 0.0% 0.2% 0.1%
ROIC 16.7% 13.0% 17.4% 20.1% 25.5%
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GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L2 ON 900.5  1,0053  1.2265 15209  1,901.1 AR
B LA 614.7 675.0 809.5 1,003.8 1,254.7 B ABANIG R A 1.4% 11.6% 22.0% 24.0% 25.0%
B AR 7.1 10.0 10.2 13.2 17.0 ERTUPEEEE = 1.7%  35% 63.9% 275% 26.2%
A 99.8 119.4 134.9 167.3 209.1 )i K A 27% 16.4% 43.7% 26.6%  25.5%
EEEA 86.4 101.3 115.5 1475 185.0 EBITDA 3K % -3.0%  8.1% 46.4% 19.0%  22.6%
W 59 A 3.0 2.9 5.2 0.7 -1.3 EBIT 3k % 6.1%  3.2% 64.5% 22.4% 25.9%
T BALS K 6.8 11.2 11.0 11.0 11.0 NOPLAT 3 % 5 5.8%  1.0% 66.2% 22.4%  25.9%
LY R _ B _ ; - B RAAKKRF 295% 243%  6.1% -0.8%  -1.1%
FF AL ; - . . - FRFERE 104.0% 10.4%  3.9% 17.8%  19.8%
B A 82.7 85.6 140.3 178.8 225.6
Iz Ak SR A X 7.1 20.6 11.4 13.0 15.0 [REES
A S 89.7 106.2 151.6 191.8 240.6 A % 31.7% 32.9% 34.0% 34.0%  34.0%
BB AR 13.5 17.9 24.3 30.7 38.5 PRI REES 9.2% 85% 11.4% 11.8%  11.9%
A E 76.2 88.7 127.5 161.4 202.5 AFE % 85%  8.8% 10.4% 10.6%  10.7%
EBITDA/E Jk A 12.0% 11.6% 14.0% 13.4%  13.2%
itk EBIT/# delcn 9.5%  8.8% 11.9% 11.7%  11.8%
2015 2016 2017E 2018E 2019E BERE
KR RE 207.6 230.0 115.6 263.5 471.4 B) 55 )R B R A 78 85 76 56 41
PR . B - - - RAE LT AR RS 105 120 114 102 85
MR 2R 213.7 283.7 2955 380.4 411.7 W) R R e KA 346 380 341 321 327
R &L 5.2 7.4 13.0 123 19.4 SRR e R A 81 89 85 80 75
ATk 13.2 20.8 24.1 26.0 36.7 A% 3 R A 189 199 191 185 172
HI 497.9 615.7 688.5 872.9 939.5 B R 452 530 480 417 403
A T 4.9 135 8.9 9.1 10.5 B TR R A 200 226 212 175 139
TR AR ARk 0.0 140.4 46.8 62.4 83.2
EEEE RS - - - - - #BFERE
NS . - . . . ROE 9.3%  9.9% 13.7% 14.7%  15.4%
FAE S M - - - - - ROA 6.1% 5.1% 8.2% 8.2% 8.8%
B &% 202.4 2705 248.3 226.0 203.8 ROIC 16.7% 13.0% 17.4% 20.1%  25.5%
AT 13.0 7.5 75 7.5 75 ® A&
T FF 33.0 71.6 67.9 64.2 60.5 AR 3 11.1% 11.9% 11.0% 11.0% 11.0%
B I3 h 48.7 51.6 34.4 44.6 43.3 ERR AR 9.6% 10.1% 9.4% 9.7% 9.7%
&R 1,239.7 1,721.6 1,550.6 1,969.1 2,287.3 W4 R & 03% 03% 04%  0.0% -0.1%
EI 5 - 217.0 - - - ES (E 3 EN 21.0% 22.2% 20.8% 20.7%  20.7%
B AT Ak 99.9 144.8 147.6 214.9 238.2 kA
FAT ZYE 104.9 161.3 153.5 236.9 251.1 TR A 33.8% 47.4% 39.3% 43.7%  42.0%
F A R 213.1 289.6 307.2 406.9 468.5 R AR T 51.1% 90.1% 64.8% 77.7%  72.3%
K B - B B . . o 2.26 1.45 1.88 1.82 1.97
H 3R R 15 3.1 15 2.1 2.2 @k F 1.06 0.69 0.75 0.81 0.99
LR =] 4195 815.8 609.8 860.8 960.0 ) B AR A £ 2820 31.00 27.87 -264.69 -171.90
VR FAE 05 10.2 10.1 9.8 9.4 S AT
R 200.0 400.0 400.0 400.0 400.0 DPS(71) 0.03 - - 0.02 0.01
B Al s 621.1 496.8 530.7 698.5 918.0 M 17.1%  0.0%  0.0%  57% 1.9%
MR AR 820.2 905.9 940.8 1,108.3 1,327.4 JE M A 0.2%  0.0% _ 0.0%  0.2% 0.1%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 76.2 88.3 127.5 161.4 202.5 EPS(7) 0.19 0.22 0.32 0.40 0.51
Hoi 3718 Fe 4 22.6 28.8 25.9 25.9 25.9 BVPS(1t) 2.05 2.24 2.33 2.75 3.29
T RAR A 6.8 11.2 - - - PE(X) 75.5 64.9 45.2 35.7 28.4
AN % - - - - - PB(X) 7.0 6.4 6.2 5.2 4.4
W 4% A 4.8 4.9 5.2 -0.7 -1.3 P/FCF 271 34.1 -43.4 34.4 27.3
BT K - - - - - P/S 6.4 5.7 4.7 3.8 3.0
DB 0.0 0.4 0.1 0.2 0.4 EV/EBITDA 66.7 46.8 325 26.4 20.7
BEFEHE -154.1 -45.9 -51.8 -30.0 -16.3 CAGR(%) 28.3% 31.8% 19.7% 28.3%  31.8%
ZEEHFAALRE -6.6 85.0 106.7 156.4 210.4 PEG 2.7 2.0 2.3 1.3 0.9
BRENTLERLLRE -93.7 -268.3 93.6 -15.6 -20.8 ROIC/WACC
BAEH S LALRT 181.7 199.5 -314.7 7.1 18.3 REP
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FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
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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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