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ESSENCE SECURITIES

(F7F ) 2015 2016 2017E 2018E 2019E
EERAN 45714 4,534.7 4,921.8 5,404.2 6,016.9
HH)E 461.1 547.6 677.2 929.2 1,150.3
R (L) 0.16 0.19 0.23 0.31 0.39
AT () 1.96 2.41 2.12 2.34 2.61
BA) Fofk i 2015 2016 2017E 2018E 2019E
W& & (1) 40.9 34.4 27.9 20.3 16.4
& (42) 3.3 2.7 3.0 2.7 2.4
A & 10.1% 12.1% 13.8% 17.2% 19.1%
HERFKHEE 8.0% 7.7% 10.8% 13.4% 14.9%
L BN & 0.8% 0.0% 1.1% 1.5% 1.8%
ROIC 17.6% 13.2% 15.7% 19.8% 29.5%

HApFE: Wind 50, R1ZHERBFL TS FTA
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ESSENCE SECURITIES N 8] M 3R Kk AN
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 45714 45347 4,921.8 5,404.2 6.016.9 AR
B L A 3,890.3 3,820.4 4,315.4 4,712.7 5,152.3 ERISEO N 10.1% -0.8%  85%  9.8%  11.3%
ERIE N ¢ 21.6 32.0 28.3 31.6 37.4 kA AR K F 60.4% 3.7% 285% 37.7% 22.1%
A& % A 143.2 167.7 157.5 145.9 132.3 AR 35.4% 18.8% 23.7% 37.2%  23.8%
&35 A 296.4 384.4 3926 404.1 4198  EBITDAgRA 30.1%  4.5% 11.6% 23.7%  15.7%
W 59 A 156.9 154.7 108.3 97.5 92.6 EBIT 3% K4 42.6% 2.7% 175% 32.3%  20.0%
T BALS K 59.8 -0.6 -0.6 -0.6 -0.6 NOPLAT 3§k % 48.4%  2.4% 16.2% 33.4%  19.7%
I RANAL TR S A -21.8 -1.6 1.8 9.6 -7.0 HFEFAHKE 36.3%  -2.1% 56% -19.7%  -4.0%
A ISR 656.8 687.5 928.7 1,148.9 1,253.9 BEFHRE 27.4% 20.7% -9.3% 10.6%  11.7%
AR 638.3 661.8 850.8 1,171.6 1,430.1
s Al Sh Bl & -67.8 18.7 -15.1 -21.4 -5.9 GRS
IREEE 570.5 680.5 835.7 1,150.2 1,424.2 SIES 14.9% 15.8% 12.3% 12.8%  14.4%
BT A3 37.4 46.7 65.8 81.7 103.7 R PR 14.0% 14.6% 17.3% 21.7%  23.8%
%A iR 461.1 547.6 677.2 929.2 1,150.3 HA) i & 10.1% 12.1% 13.8% 17.2%  19.1%
EBITDA/ dk st A 245% 25.8% 26.5% 29.9%  31.1%
K&k kR EBIT/Z i N 17.4% 18.0% 19.5% 23.5%  25.3%
2015 2016 2017E 2018E 2019E BEYE
5P KA 1553.1  3.417.7 566.9  2406.2  3,613.7 B 7 R 4 R A 285 309 285 238 195
L 106.3 74.1 75.9 85.4 78.5 RAELFARHERS 150 -168 -170 -165 -165
B kAR 437.6 357.2 450.9 452.6 563.6 U R E 3 211 311 246 194 274
B W F 17.1 4.2 9.7 10.6 12.0 BB R 2] R 3 29 32 30 30 30
AT IR A 9.4 9.6 11.1 9.5 14.8 AR R 25 24 26 25 25
HI 278.6 317.2 386.7 366.4 456.1 BR R R 1,055 1,264 1,146 987 968
et iash K 635.5 612.7 432.0 560.1 534.9 IR AR 393 453 424 358 281
Tk Ak 833.7 792.0 804.0 809.9 802.0
EEEE RS - - - - - HFERE
SN E S 4,138.4  4,740.7 4,740.7  4,740.7  4,740.7 ROE 8.0%  7.7% 10.8% 13.4%  14.9%
FF NS e 67.1 64.9 64.9 64.9 64.9 ROA 37%  37% 55%  6.8% 7.9%
A 3,737.7 4,049.4 3,733.2 3,417.0 3,100.8 ROIC 17.6% 13.2% 157% 19.8%  29.5%
TR 647.8 536.3 536.3 536.3 536.3 *m &
I # 264.4 430.9 400.0 369.1 3383  HBHAE 31%  37% 32% 27%  2.2%
B I3 h 1,565.5 1,723.5 1,559.3 1,613.7 1,629.1 GRS 6.5% 8.5% 8.0% 7.5% 7.0%
&R 14,4930 17,355.4 13,9748 15651.9  16,698.0 W 435 R 34%  34% @ 22% @ 1.8% 1.5%
Bt S 1,275.9 1,503.1 - - - EN VKRS EN 13.0% 15.6% 13.4% 12.0%  10.7%
B AT kAR 1,659.6 2,102.2 1,920.3 25282  2,384.9 B A
AT 2 - - 5.1 0.9 1.8 Lol S 52.8% 52.5% 46.5% 47.1% = 44.6%
FARH AR 1,329.0 19762  1,6089  1,826.6  2,025.9 AT AR A P 112.0% 110.4% 86.8% 89.1%  80.6%
K fEH 438.7 378.2 - - - HH R 0.71 0.86 0.55 0.89 1.20
AR A 2,954.4 3,145.1 2,959.7 3,019.7 3,041.5 @b F 0.65 0.80 0.44 0.81 1.09
R E] 7,657.7 9,104.8 6,494.0 7,375.5 7,454.1 A B AR B4 K 5.07 5.28 8.86 13.02  16.44
Vg &% 3-8 1,061.1 1,131.4 1,224.1 1,363.4 1,533.7 A
JE A 2,467.3 2,902.7 2,952.7 2,952.7 2,952.7 DPS(1t) 0.05 - 0.07 0.09 0.12
B Al s 1,556.3 2,817.9 3,304.0 3,960.3 4,757.6 irrkF 321%  0.0% 30.0% 30.0% 30.0%
BAERE 6,835.4  8,250.6 7,480.7 8,276.5 9,243.9 JeBOKCH & 0.8%  0.0%  1.1%  15% 1.8%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 533.1 633.8 677.2 929.2 1,150.3 EPS(7) 0.16 0.19 0.23 0.31 0.39
ot 7 8 e 4 326.9 356.0 347.1 347.1 347.1 BVPS(1) 1.96 2.41 2.12 2.34 2.61
T RAR A 50.8 -0.6 - - - PE(X) 40.9 34.4 27.9 20.3 16.4
MANE TR K 21.8 1.6 1.8 9.6 7.0 PB(X) 3.3 2.7 3.0 2.7 2.4
W 4% A 172.2 167.9 108.3 97.5 92.6 P/FCF -86.0 18.2 -11.1 8.8 13.8
EE GBS -656.8 -687.5 -928.7 -1,1489  -1,253.9 P/S 41 4.2 3.8 35 3.1
g ¢ & X 8- 71.9 86.2 92.7 139.4 170.2 EV/EBITDA 21.7 13.6 14.2 10.4 8.4
BB LD -204.7 416.7 -496.7 768.8 -172.0 CAGR(%) 26.1% 27.7% 27.2% 26.1% 27.7%
GRENFEDLERE 307.1 594.7 -198.4 1,142.6 327.3 PEG 1.6 1.2 1.0 0.8 0.6
B EHEAERTE -854.1 -619.8 1,060.9 1,012.1 1,301.1 ROIC/WACC 1.7 1.3 15 1.9 2.8
BRENLRLLRE 562.2 1,716.1  -3,713.3 -315.4 -420.9 REP 2.5 2.2 2.1 1.8 1.2
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 3
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AEAT HM) IA AN E]) RIRE AL A AN B RE P

AME R T EATF O FAIAZ ERE, 12 A8 RRIEZFAZ &R FA ZEM. £5H
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B TR B I A 5 RIRE PR EPUR IR R — B E . A 8 RARIE AR S
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B P VT VA RN B BT ) i — 4.
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0755-82558073
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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
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zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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