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BT ERBEIEMBAERE: A 2010 F0k, PERBLIOHHRILEALT E5E (FF1) 52.088.88
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FE & S0 B E . WSk, SRS FEEN AL, BRNELGEREES sk B 9.2 1252  14.03
HFE K, BRER ZRAEFAKERA, Am3gmEEH M LRI 2017 #atlk®  8.87 1537  17.72

FTRI BEAAT LA 200 748 69 R E A F R, ATk 88 74 2] 110 77 48 69

I

ST H. Ak, FEMMAEA L YH £ 2000 2] 2200 £ Lo SA% jﬂ]ﬁ# %% smsosnggmi
AR R B EATF 2 3] 2017 52019 S RNEG 3£ 5 5] 25.0%120.0%515.0%, Vangsw@essence com e
B EE IR 4R A 246.9% 20.5% 22.5%, NEVEHEEH K ELL, kS £ TR A
TACE I s A RN BRA, 6 AN A B AR 22.00 7o lizhe3@essence.com.cn
B EIRT: BT LS5 E5%%; dh Lk RERM; CERIE, LR

(BFR) 2015 2016 2017E 2018E 2019E FRER: HREEHL

BN 58,685.8  51,111.7  63,889.6  76,667.5  88,167.6 4T, REAILNG A4 2017-03-28

P 1,974.0 539.7 1,871.9 2,254.8 2,762.3 27

R () 0.66 0.18 0.63 0.76 0.93 PR FEMING K

HRAT (L) 9.58 9.83 9.51 10.12 10.93 HRMFAES, i 2017-03-19

RIS EF A

BA) FofE1E 2015 2016 2017E 2018E 2019E PREER: T NS TE, 016.03-31

W &% (1%) 26.8 98.2 28.3 23.5 19.2 A RAENE T4

T4 & (42) 1.9 1.8 1.9 1.8 1.6

FERIPE 3.4% 1.1% 2.9% 2.9% 3.1%

HRERER 6.9% 1.8% 6.6% 7.5% 8.5%

e B 3 & 1.2% 0.0% 0.8% 0.8% 0.7%

ROIC 5.5% 1.1% 4.3% 5.4% 4.0%
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F)1H & 2014 2015 2016E 2017E 2018E W43 4 2014 2015 2016E 2017E 2018E
(BF 1) 2015 2016 2017E 2018E 2019E (BF 1) 2015 2016 2017E 2018E  2019E
L2 ON 58,685.8 51.111.7 63.889.6 76.667.5 88,167.6 AR
BE LA 48,081.2 41,4820 51,7505 62,100.7 71,4158 RSN S -16.2% -12.9% 25.0% 20.0%  15.0%
B AR 433.0 503.1 489.3 635.8 758.1 B AA)E G KA -10.7% -72.8% 277.2% 36.5%  36.1%
A& % A 2,574.9 2,157.0 2,300.0 2,146.7 2,292.4 ARG K R 20.3% -72.7% 246.9% 20.5% = 22.5%
FrRA 4,147.0 4,208.6 4,727.8 5,213.4 5,907.2 EBITDA Kk # -1.8% -33.3% 75.4% 25.0%  12.0%
W 59 A 627.8 719.1 1,226.1 1,698.3 1,157.1 EBIT 3§ K # -6.4% -57.5% 179.4% 37.1%  16.3%
T BAEAR % 551.2 2,089.6 975.0 1,205.3 1,423.3 NOPLAT 3 K # -22.0% -741% 329.2%  24.2% 9.4%
LA Wil R P & o -103.0 613.9 116.5 -44.0 9.5 BRRAGRE 27.9% 12.4% -2.2% 47.0% -61.8%
A ISR 776.1 234.4 482.1 497.6 404.7 R FHRE 30.1% 10.3% -1.3%  6.2% 7.7%
AR 2,943.7 800.5 3,019.5 4,121.0 5,608.9
RERER o € 3 262.6 901.5 478.9 547.7 642.7 GECES
EIR-ES 3,206.4 1,702.1 3,498.4  4,668.7 6,251.6 EFUES 18.1% 18.8% 19.0% 19.0%  19.0%
BT AR 934.4 967.1 1,177.6 1,861.6 2,716.4 Bk ALE A 50% 16% 47%  54% 6.4%
%A iR 1,974.0 539.7 1,871.9 2,254.8 2,762.3 SR ES 34%  1.1%  29% @ 2.9% 3.1%

EBITDA/E dk i A 9.2%  7.0% 9.9% 10.3%  10.0%

xRtk E 2014 2015 2016E  2017E  2018E EBIT/& A 6.1% 30% 6.6% 76% 7.7%
2015 2016 2017E 2018E 2019E BERE

KR RE 4,487.2 6,326.0 5,111.2 6,133.4 7,053.4 B) 55 )R B R A 126 155 120 92 73

RS 133.3 141.2 234.0 169.5 181.6 RAE LA R L 71 100 87 147 80
B kAR 13,920.7  20,874.0 3,194.5 28,941.2 6,323.3 TH T R A R 272 341 355 363 300
B W F 1,369.6 1,536.2  39,282.1 9,534.9 18,2225 RO R 2] e R 3K 86 123 68 75 72
AT IR A 3,290.2 2,166.0 2,434.1 5,794.0 2,607.3 AR R 102 119 100 107 109
HI 16,416.6  17,409.5 18,172.9 27,229.1  25,954.7 BR R 597 815 740 671 563
BN L 3,912.7  4,899.2  4,081.7  4,297.9  4,426.3 I A R 320 438 367 373 267
TR AR AR 420.9 442.7 419.9 427.8 430.1
EEEE RS - - - - - #BFERE
KM AR A 2,036.4 2,162.2 2,162.2 2,162.2 2,162.2 ROE 6.9% 1.8% 6.6%  7.5% 8.5%
ES ey 2 e 438.8 1,752.6 1,752.6 1,752.6 1,752.6 ROA 21%  06% 1.7%  1.9% 2.8%
v 21,9476 22,167.3 20,488.6 18,809.9 17,131.2 ROIC 55%  1.1%  4.3%  54% 4.0%
AR 17,040.4  22,769.2 22,769.2 22,769.2  22,769.2 OGRS
T = 5,006.5 4,704.7 4,332.9 3,961.0 3,589.1 AR TR 4.4%  42%  3.6% @ 2.8% 2.6%
F b3k iRsh 16,342.3 17,2639 13,634.2 15,697.3 15,4157 CE:8 GRS 71%  82%  7.4%  6.8% 6.7%
AR 106,763.2 124,614.7 138,070.1 147,679.9 128,019.2 W49 R & 11%  1.4%  1.9%  2.2% 1.3%
K25 17,909.0 15729.8 23,123.6 25,299.5 8,784.8 Z R RPN 125% 13.9% 12.9% 11.8%  10.6%
B AT kAR 14,178.0 153150 38,448.0 11,047.8  49,581.8 kA
FLAY FHE 1,749.1 1,551.6 1,891.4 2,610.9 2,592.9 LA 66.8% 68.6% 72.0% 72.2%  65.5%
FAEFA 5k 12,085.1 13,652.8 12,8415 153144 14,3294 R ARA A P 200.8% 218.4% 257.6% 260.1% 189.8%
K fEH 23,684.8 27,0232 16,5184  45563.9 . R S 0.95 1.15 0.95 151 0.86
AR A 1,662.2 12,2075 6,637.8 6,835.8 8,560.4 @k F 0.59 0.78 0.71 1.01 0.52
LR =] 71,268.3 85480.0 99,460.7 106,672.3  83,849.3 A AR 2K 5.69 2.11 3.46 3.43 5.85
DR AAR 6,953.6 9,848.8 10,297.7 10,850.0  11,622.9 AR
R 2,977.8 2,978.6 2,978.6 2,978.6 2,978.6 DPS(71) 0.22 - 0.14 0.14 0.13
B Al s 24,0486 23,901.0 253332 27,1790 29,568.3 M 332%  0.0% 223% 185%  13.6%
BAERE 35,494.9 39,134.8  38,609.4  41,007.6  44,169.8 JE M 12%  0.0%  0.8%  0.8% 0.7%
AEREE I g FelE{E 35 AR

-0 2015 2016 201YE 2018E 2019 @000 2015 2016 2017E 2018E 2019E
A i 2,272.0 735.0 1,871.9 2,254.8 2,762.3 EPS(%) 0.66 0.18 0.63 0.76 0.93
ot 8 e £ 1,809.2 2,191.8 2,050.6 2,050.6 2,050.6 BVPS(7L) 9.58 9.83 951 1012  10.93
T BAL A& 551.2 2,089.6 - - - PE(X) 26.8 98.2 28.3 235 19.2
PANE TR K 103.0 -613.9 116.5 -44.0 9.5 PB(X) 1.9 1.8 1.9 1.8 1.6
w475 1,002.0 1,798.0 1,226.1 1,698.3 1,157.1 P/FCF 11.3 392  -16.9 16.8  161.9
EE GBS -776.1 -234.4 -482.1 -497.6 -404.7 P/S 0.9 1.0 0.8 0.7 0.6
UE ¢ & X 8- 298.0 195.3 448.8 552.3 772.9 EV/EBITDA 17.2 22.3 14.1 14.9 6.4
BEFEHE -20,069.3 -206.3 2,083.8 -34,390.6  56,743.2 CAGR(%) 7.3% 68.8% -85%  7.3%  68.8%
GEREHFARLERFE -3,610.2 2,341.6 8,215.6 -28376.2 63,071.9 PEG 3.7 1.4 3.3 3.2 0.3
BEEHEALRE 125848 -6,8547  1,0745 352.9 303.7 ROIC/WACC 0.8 0.2 0.7 0.8 0.6
BREHEFAALRE 16,505.7 7,511.0 -10,504.9 29,0455 -62,455.6 REP 1.9 7.1 2.1 1.5 25
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FEN — kR 6-12 AR 63 FOK A 40 2P iR 300 15 2 15% 4 L ;

WHE — Ak 6-12 AN A 8930 E B4R P iR 300 35 44 5% % 15%);

P — Kok 6-12 AN A a9 A £ 5 P iR 300 45 4089 Tl AR £-5% % 5%);
BAF — KRk 6-12 A 09I E £ % )5 7 iR 300 45 4 5% % 15%;

i — KR 6-12 MA MR TKE F B P IE 300 35 4 15% 14 E;

R4

A — EFRKE, kk6-12 A #IKE R k50T 5T 7% 300 35 20k
B — BFHRNKE, Kk 6-12 A ZAHWE F 69530 KT P iE 300 35 Hk 3,

W AT A

ERAEER, KAALA T BIERLHART HIEFLTEHIL T, BT HE
FAZ o AAM AL A BFE R, RIER ERBEEESI. AT EH LT,
BRI ERZANE AT RA S RRYE, HFRFEN.

B AN 8] AR BT H00 d F TA 69 LA

BATIEF MDA TN (AT R4 “ANE") 2¢EiERALBEEETaHE, BT
SRR EW G T o A 8 BT E AR T AR R TARE P RABHE K
FOH TN S R BF B AR WA AR BRI KA FFRRE, RAEFBT
Bl e Gy —FP AT K, A8 T ASHER RAEHAR K= S b9 T 5 A % R A
kYo B FBAT N, HAGEREM TR AF T2 ER, SEERA IR,
I AN 6 B A

B AR AEH

ARESME R IE R AN S (ATRMA “RAE" ) EPIER. AN TRER
AAEATHAH IAABK R ARE ML A AN EREF

ARERT EATF G FHIAZ AR T, A2 A0 8] PRIEZF12 & R FA0) T M. A5
Mo AIREFTEAE . TR BBRAEMNAUR B AN 8 T RS LA L B g H kT, K
& T A IE AR R TAR OGN A, ML RIT T RPN T R 23 AFF B, A
8 AL IR B 5 A A 5 AL P B A RN R — B IR, AN & RIRIE RIS
B &tz B B AR RATIRE, AN FHM AT BB iTH X2 8 R FH, 12
TARIER AT AT EAT o FIBE, A3 A RREPT&42 & AR K B i@ b9 B T HE
B, HRH RS BAT RIEAR 6 B RIS TR R ARE G Z R T 8T E
AIREEXTEG IS, —PIMARN S G F P A AIRE T ERARA L, A EF &,
B P T VAR AR B AR B 2 — i .

TR T ILT, A8 BATE X I T AL 23 A 35 42 5] 690 5] B Z47 694
F RIABGFHATIE SR RIS, AT HE H ik s 3] JAE R H S R LT RAT M5
AR R R R ENER S, RFEP ASET. EP AR ARE AL A nhr
FoGE—HFRWE, FRBLIAARRETABKRE P B F R T 5 kK. EEME
TF, AARE P 6913 8 P AR 69 F L3 R RS A K2, RIERAFTEHY
TR T, KIRE R HIE LG TG R R OIRIERE FiE. AETHALT, &
2 8] IR RSHAEAT A B AL A AR P 6914 I P 5| SR AEAT 7 Sk AT AT o4

KRB BAAL ) AN B T, KEF LB @IFT, HEATHHM Fo NARIF EFRTH X E0 R
AH Bk BHBEARG A AREGETH Y. e fBFANRERITIA FILE, &
BEAFHEEANER, FEAELH “REEARDARAGFLT S, ARFTA
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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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