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mFREA A A 2016 F453h, 2016 5 L& LA 5.50 1271
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RARRT: ERERRSERTE, BHERALE, ki S
(FF ) 2015 2016 2017E 2018E 2019E
EEBRN 487.0 549.9 623.1 732.6 869.2
A8 32.7 35.4 38.4 44.8 54.3
R (L) 0.44 0.47 0.51 0.60 0.73
FRAEF () 3.62 5.52 5.92 6.39 6.97
BA) Fofk i 2015 2016 2017E 2018E 2019E
&% (1%) 120.5 111.3 102.7 88.0 72.6
W& (1) 14.6 9.6 8.9 8.3 7.6
A 08 % 6.7% 6.4% 6.2% 6.1% 6.2%
SRS E 12.1% 8.6% 8.7% 9.4% 10.4%
3-8 & 0.0% 0.0% 0.2% 0.2% 0.3%
ROIC 13.4% 9.6% 9.7% 10.8% 12.0%
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#iE & %A
(BFA) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
X 2N 487.0 549.9 623.1 732.6 869.2 RKE
B L A 403.2 4775 542.2 633.1 750.7 ERISIO N -12.7%  12.9% 13.3% 17.6%  18.7%
R 3.6 3.3 4.3 5.0 5.7 Bl A KR & 9.0% -13.2% 10.4% 20.6%  30.3%
HHER A 11.1 1.2 12.5 15.4 17.8 AAE K E 1.1% 8.3% 83% 16.8% 21.2%
FERA 14.7 18.6 20.0 23.5 28.4 EBITDA 3 K # -6.1% -187%  7.9% 23.3%  20.9%
W 49 14.3 8.9 9.1 13.4 13.8 EBIT 3% % % 6.7% -20.7%  8.4% 26.6% 23.3%
T BALS K 7.2 1.8 35 4.2 3.2 NOPLAT 3§k % 8.6% -21.1%  8.7% 26.6%  23.1%
Joi N AL T S E _ B B B . BRFAG KRS 10.3%  7.5% 13.3% 11.2%  22.0%
FBRAGL N A B B . - - FRFHRE 10.9% 53.6%  7.3%  7.9% 8.9%
A 33.0 28.6 31.6 38.1 49.7
i A SR Al & 45 12.6 12.5 13.4 12.8 A8 %
RERE ) 37.4 41.2 44.1 51.5 62.5 SRS 17.2% 13.2% 13.0% 13.6%  13.6%
BT AFHL 4.8 5.4 5.7 6.7 8.2 & WA A % 6.8% 52% 51%  52% 5.7%
ks 32.7 35.4 38.4 44.8 54.3 e SARRES 6.7%  6.4% 62%  6.1% 6.2%
EBITDA/Z dk st A 10.9%  7.8%  75%  7.8% 8.0%
K&tk k EBIT/Z i N 9.7%  6.8% 65% 7.0% = 7.3%
2015 2016 2017E 2018E 2019E BEYE
B A 62.3 75.9 87.2 102.6 121.7 B 52 9 R 4 R 3 24 19 15 10 6
RGeS , - . . _ B AR A R A 194 198 204 198 199
B KR AR 176.7 250.1 269.1 302.3 390.0 U R E 3 271 296 306 287 290
B W FE 111.3 89.8 116.9 148.8 158.3 BB R 2] R 3 132 140 150 140 143
FAt k2 17.7 90.7 37.2 61.4 68.7 B R 4 R 4 7 4 6 6 5
BB 4.3 8.5 12.9 10.7 15.2 BR R R 359 379 378 346 337
FA R T 5.9 10.4 10.0 11.0 10.5 BT A e R 240 231 225 215 212
STAE A A gk T - R . . _
EEEE RS - - - - - HEFERE
KM AR A . B . . - ROE 12.1%  8.6%  87%  9.4%  10.4%
ES ey 2 e 43.7 42.8 428 42.8 428 ROA 6.5% 55% 59%  6.0% 6.2%
v 31.0 27.9 22,5 17.1 11.8 ROIC 13.4%  9.6%  9.7% 10.8%  12.0%
AT 41.7 42.8 42.8 42.8 42.8 *mE
LR v 6.0 5.7 5.3 4.9 4.5 AR TR 5 2.3% 2.0% 2.0% 2.1% 2.0%
HAb e RS R 3.8 8.6 8.6 8.7 8.6 LS dLES 3.0% 34% 32% 3.2% 3.3%
#FEER 504.5 653.1 655.3 753.0 874.8 W 490 ) 3 29%  16%  15%  1.8% 1.6%
I 4 179.3 77.3 100.8 123.6 148.8 EN kRS EN 82% 7.0% 6.7% 7.1% 6.9%
B AT Ak 29.8 46.4 35.6 65.0 52.5 BB A
FAt B3 1.7 B 14 0.8 1.6 LR 46.4% 36.3% 31.9% 36.1%  40.1%
FAbAE 54 6.7 77.0 29.2 425 51.1 AT L 86.4% 57.1% 46.9% 56.4%  66.8%
KK - - 6.3 9.9 62.4 A F 1.74 2.62 3.19 2.75 3.01
HA IR R 16.4 36.6 36.0 29.7 34.1 @b F 1.72 2.58 3.12 2.70 2.95
RAER 233.9 237.3 209.3 271.6 350.5 A BARBEAS 2 3.30 4.22 4.49 3.85 4.60
Vg &% 3-8 0.3 3.9 3.9 3.9 3.9 A
R 56.0 74.7 74.7 74.7 74.7 DPS(1t) - - 0.11 0.13 0.15
B A 214.2 337.1 367.4 402.8 4457 Stk g 0.0%  0.0% 21.0% 21.0% 21.0%
MR AR 270.6 415.8 446.0 481.4 524.3 M 0.0% 0.0%  0.2%  0.2% 0.3%
AERER b S FelE A5 AT
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A4 32.6 35.7 38.4 44.8 54.3 EPS(70) 0.44 0.47 0.51 0.60 0.73
Hoi 3718 Fe 4 5.8 5.7 5.8 5.8 5.8 BVPS(70) 3.62 5.52 5.92 6.39 6.97
T RAR A 7.2 1.8 - - - PE(X) 1205  111.3 1027 88.0 72.6
AN % - - - - - PB(X) 14.6 9.6 8.9 8.3 7.6
W 4% A 9.4 6.2 9.1 13.4 13.8 P/FCF 252.0 -42.8 2024  158.9 129.5
Bk . B, - - - P/S 8.1 7.2 6.3 5.4 45
DB 0.1 0.3 0.0 0.0 0.0 EV/EBITDA - 109.9 84.3 68.6 57.6
BEREHES 0.3 -58.9 -54.5 -52.3 -107.2 CAGR(%) 11.2% 15.0%  5.8% 11.2%  15.0%
BEENFAEANLRT 45.8 -31.3 1.2 11.7 -33.3 PEG 10.8 7.4 17.6 7.9 4.8
BRENFEALRE 1.9 6.0 - - - ROIC/WACC 1.3 0.9 0.9 1.0 1.2
BRENLERLLRE -39.6 39.8 12.5 3.7 52.4 REP - 14.0 10.1 8.1 6.1
FoHRB: Wind Fi, RFERFRL PR
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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 2R

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 AN5] A EFZ 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 %F A

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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B HGERRZA
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% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

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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