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LG AT, BHETHERTRAIN LS RE T AU
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FIEBI 895127, FIbIg¥ 9.13%; Jas4FiE 9271 F 4, Bk Py
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BRI PP T AEAZ AR R, SR AT R, A R Ay 8] Ak G 6 #T g% M 3M 12M
FasiksE -9.65 -4.73 -10.17

R #arikd -14.95 -6.35 -23.91
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BRI T: TS RNEFE, #4536 /E Rk JE L
(5% 1) 2015 2016 2017E 2018E 2019E b A - jﬁﬁ S, 017.03-15
FXITON 820.0 8949  1,009.9 12670 14922 3D 4777 LG KR
%47 44.4 92.7 111.5 155.6 206.1
H R () 0.09 0.18 0.22 0.31 0.40
HFR AT (L) 5.95 6.10 6.28 6.53 6.88
B A otk il 2015 2016 2017E 2018E 2019E
W &% (1%) 145.4 69.7 57.9 415 31.4
& (1) 2.1 2.1 2.0 1.9 1.8
PR 5.4% 10.4% 11.0% 12.3% 13.8%
BE KRB R 1.3% 2.7% 3.3% 4.3% 5.5%
BEKHE 0.2% 0.0% 0.3% 0.4% 0.4%
ROIC 1.9% 2.9% 3.5% 4.5% 5.6%
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W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF 1) 2015 2016 2017E 2018E  2019E
L2 ON 820.0 8949  1.009.9  1.267.0  1.492.2 AR
B L A 521.6 581.5 650.2 794.8 922.4 RSN S 0.2%  9.1% 12.8% 255%  17.8%
B AR 8.1 13.8 125 15.9 20.1 ERTUPEEES = -65.4% 135.1% 17.4% 39.1%  35.0%
A& % A 435 37.3 447 58.7 65.7 ARG K R -590.1% 108.6% 20.3% 39.6%  32.4%
ERERA 1415 133.2 154.2 200.2 228.6 EBITDA Kk # -18.9%  32.6% 12.9% 30.3%  25.8%
W 59 A 28.3 14.8 13.7 18.0 20.2 EBIT 3K & -48.8% 60.9% 14.2% 38.3%  32.7%
T BALS K 35.0 17.2 20.0 20.0 20.0 NOPLAT 3 K # -51.4% 59.9% 19.2% 38.3%  32.7%
LY R _ B _ ; } B RAAKKRF 24% -0.4%  95%  5.0% 4.1%
A ISR 0.6 0.5 - - - R FHRE 0.9%  23% 2.7%  3.6% 5.0%
A 415 97.6 114.6 159.4 215.2
Iz Ak SR A X 7.0 7.4 8.0 8.5 9.0 [REES
EIR-ES 485 105.0 122.6 167.9 2242 EXIES 36.4% 35.0% 35.6% 37.3%  38.2%
BT AR 8.7 19.5 18.4 25.2 33.6 Bk ALE A 51% 10.9% 11.3% 12.6%  14.4%
BA 44.4 92.7 111.5 155.6 206.1 SR ES 54% 10.4% 11.0% 12.3%  13.8%
EBITDA/E dk i A 18.1% 22.0% 22.0% 22.9%  24.4%
KFxE Rtrk EBIT/& kst 85% 12.6% 12.7% 14.0% 15.8%
2015 2016 2017E 2018E 2019E BERE
Eli 238.0 236.2 101.0 126.7 149.2 B) 55 )R B R A 334 335 345 301 271
R A RA ) ; : - - AAHELFAAERE 364 346 327 279 264
B kAR 452.1 661.1 580.3 686.7 722.7 TH T R A R 623 566 514 434 415
B W F 73.4 49.1 38.0 100.6 64.7 RO R 2] e R 3K 229 224 221 180 170
AT IR A 345 30.7 45.0 495 427 VN EE P 239 207 202 188 179
HI 556.7 473.8 659.4 660.9 825.3 B R 1,650 1,523 1,395 1,178 1,060
BN L 3.1 6.3 3.2 4.2 45 I A R 1,346 1,246 1,154 986 875
TR AR AR 10.6 10.6 10.6 10.6 10.6
EEEE RS - - - - - #BFERE
KRR AL 99.6 100.1 100.1 100.1 100.1 ROE 1.3% 2.7% 3.3% 4.3% 5.5%
FAE S M - - - - - ROA 1.1% 2.2% 2.6% 3.3% 4.2%
v 746.0 919.6 1,015.9 1,099.9 1,150.7 ROIC 1.9% 2.9% 35%  4.5% 5.6%
TR 345.7 163.3 278.0 286.8 262.1 ®A#E
I K 187.6 183.0 178.1 173.2 168.3 AR TR 53% 4.2%  44% @ 4.6% 4.4%
HA AR R K CE:8 GRS 17.3% 14.9% 153% 158%  15.3%
AR 3,743.6 3,826.4 4,001.6 4,291.9 4,492.9 W4 9% A & 35%  1.6%  1.4%  1.4% 1.4%
I 4 170.0 96.3 145.8 190.7 239.1 Z R RPN 26.0% 20.7% 21.0% 21.9% 21.1%
B AT kAR 1855 218.2 248.3 3305 3275 kA
LAt B 21.6 19.5 31.4 30.8 39.1 FE R A& 18.7% 18.6% 20.1% 22.8%  22.6%
AR fi Ak AR AL 22.9% 22.8% 25.1% 29.6% = 29.2%
K fEH 139.9 139.9 160.1 195.1 152.4 A 2.63 3.22 2.49 2.31 2.34
H A3k Rtk B LR 1.55 2.17 1.34 1.37 1.27
LR =] 698.5 711.2 803.6 979.1 1,015.0 A AR 2K 2.47 7.62 9.35 9.84  11.64
Vg &% 3-8 16.8 9.7 2.3 -10.6 -26.1 AR
R 509.2 509.2 509.2 509.2 509.2 DPS(71) 0.03 - 0.04 0.05 0.05
B Al s 2,518.9 2,596.4 2,686.4 2,814.2 2,994.8 M 34.4%  0.0% 193% 17.9%  12.4%
BAERE 3,045.0 3,115.3 3,198.0 3,312.9 3,477.9 JE M 0.2%  0.0%  0.3%  0.4% 0.4%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 39.8 85.5 111.5 155.6 206.1 EPS(%) 0.09 0.18 0.22 0.31 0.40
ot 7 8 e 4 79.1 85.0 93.9 112.1 128.8 BVPS(%) 5.95 6.10 6.28 6.53 6.88
T RAR A 35.0 17.2 - - - PE(X) 145.4 69.7 57.9 415 31.4
NAME AR % . - - - - PB(X) 2.1 2.1 2.0 1.9 1.8
W 4% A 28.8 14.6 13.7 18.0 20.2 P/FCF -129.6 3795 -60.4 96.0 103.1
B K 0.6 0.5 - - - P/S 7.9 7.2 6.4 5.1 43
DB 4.7 7.2 7.3 -12.9 -15.6 EV/EBITDA 91.7 37.0 29.9 23.1 18.3
BEFEHE -61.2 -10.1 -87.6 -82.1 -124.4 CAGR(%) 53.1% 30.6% -1.1% 53.1%  30.6%
BEENFEANLRT 140.2 92.2 124.2 190.7 215.2 PEG 2.7 23  -53.0 0.8 1.0
BAEDFEALRT -152.5 24.5 -300.0 -200.0 -150.0 ROIC/WACC 0.1 0.2 0.2 0.3 0.4
BRENLRLLRE -63.9 -114.1 40.6 35.0 -42.7 REP 34.3 11.8 8.2 6.2 4.7
FoHRE: Wind #i, ZFERFRL PR
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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 2%

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;
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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
AAEAT A A AL E) KIRE AL A KNG EREF
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 LG B RS  AEFTH % AIRE 2 R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
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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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