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o a] ARSI F &

W J5- 3R A TR oA AR BB I %

#iEE o435 4%
(5 R) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
F BN 33.446.9 40,155.1 484140 57.961.1 64.835.0 AR
B L A 2,538.3 3,410.1 4,451.2 5,178.0 5,467.1 ERISEO N 3.8% 20.1% 20.6% 19.7%  11.9%
B AL 3,449.2 6,508.9  6,584.3  7,650.9  8,558.2 bR % 0.3%  95% 24.2% 22.1% 13.1%
A& % A 1,485.0 1,681.1  2,033.4 24344  2,723.1 HA) i 4 K 1.0%  7.8% 25.8% 22.3%  13.2%
FrRA 3,812.9 4,187.2 5,228.7 5,912.0 6,483.5 EBITDA 3 K # 0.9%  9.9% 23.4% 22.2% 13.3%
W 4% (67.3) (33.2) (31.8) (30.6) (29.4) EBIT 3% K4 0.6%  9.9% 23.6% 22.2% 13.1%
T BAEAR % (0.5) 12.3 12.3 12.3 12.3 NOPLAT 3§k % 11%  9.8% 242% 22.2%  13.1%
I RANAL TR S A 0.0 0.0 0.0 0.0 0.0 HFEFAHKE 4.8% -75.0% 176.0% 15.5% 1.7%
BRI SUM A 3.9 0.0 0.0 0.0 0.0 HRFRRE 19.7% 14.6% 15.0% 16.5%  16.0%
& A 22,159.0 24,2656 30,1359 36,804.1  41,620.1
o Ak g4l % (157.3) (307.7) (245.2) (245.2) (245.2) G REES
IREEE 22,001.7 23,957.9 29,890.7 36,559.0 41,374.9 SIES 92.4% 91.5% 90.8% 91.1%  91.6%
BB AR 5,546.7 6,027.2 75325  9,212.9 10,4265 R PR 66.3% 60.4% 62.2% 63.5% = 64.2%
%A iR 15503.1 16,7184  21,039.1  25736.7 _ 29,130.5 HA) i & 46.4% 41.6% 43.5% 44.4%  44.9%
EBITDA/ dk st A 68.8% 63.0% 64.4% 65.8%  66.6%
K&k kR EBIT/& A n 66.3% 60.7% 62.2% 63.4%  64.1%
2015 2016 2017E 2018E 2019E BEYE
B Pk E 36,800.7 66,8550 66,380.2 77.650.4  93,486.3 B 7 R 4 R A 117 116 113 104 99
RS 0.0 0.0 0.0 0.0 0.0 A A He KA 94 (25) (61) (11) (5)
BB AR 48.4 77.2 140.8 83.9 164.9 U R E 3 606 696 694 639 655
o 8,578.9 817.6 1,344.8 1,610.0 1,801.0 BB R 2] R 3 1 1 1 1 1
FAt k2 1,477.7 1,046.1 1,754.1 1,014.7 1,470.2 BT R B R 4 178 173 175 170 160
HI 18,013.3  20,622.3 26,362.8 28,293.6  29,414.7 B R R A 819 893 866 789 795
BN L 85.3 762.4 423.9 593.1 508.5 IR AR 295 157 98 130 125
Tk Ak 29.0 29.0 29.0 29.0 29.0
BAHEIMBR 0.0 0.0 20.0 6.7 8.9 BAERAE
KA AL 0.0 0.0 0.0 0.0 0.0 ROE 243% 22.9% 253% 26.8%  26.4%
HHE S > 0.0 0.0 0.0 0.0 0.0 ROA 19.1% 15.9% 18.6% 20.4%  20.3%
A 11,416.6 14,4532  16,070.7 17,3924  18,297.1 ROIC 61.8% 64.7% 320.8% 142.0% 139.0%
AR 4,895.2 2,745.6  2,621.9 25353  2,124.7 *m &
T = 3,582.5 3,531.7 3,451.9 3,372.0 3,292.1 AR TR 5 4.4%  42% @ 42% @ 4.2% 4.2%
3R T 1,354.2 1,933.7 1,418.2 1,547.3 1,611.6 N GHES 11.4% 10.4% 10.8% 10.2%  10.0%
AR 86,301.5 112,934.5 120,055.3 134,167.5 152,254.6 W 440 ) 3 02% -01% -01% -0.1% 0.0%
Mk 5 0.0 0.0 0.0 0.0 0.0 EN VKRS EN 15.6% 14.5% 14.9% 14.3%  14.2%
BLAT B 2,304.1  2,765.2  4,264.0  3,673.2  4,833.8 (2]
AT 2 0.0 0.0 0.0 0.0 0.0 Lol S 23.3% 32.8% 27.3% 24.2%  22.5%
FALFH A 17,7476 34,2552 28513.2 28,8156 29,4422 AT AR A P 30.3% 48.8% 37.6% 32.0%  29.1%
K fEH 0.0 0.0 0.0 0.0 0.0 A F 3.24 2.44 2.94 3.36 3.70
H AR G 15.6 15.6 16.3 15.8 15.9 @b F 2.34 1.88 2.14 2.49 2.84
R E] 20,067.3 37,036.0 32,7935 32,504.6  34,291.8 A& PRI A 4 (329.52) (734.15) (945.24) (1202.76 (1417.00
Vg &% 3-8 2,308.2 3,004 42576  5790.3  7,525.0 A
R 1,256.2 1,256.2 1,256.2 1,256.2 1,256.2 DPS(1v) 6.17 6.79 8.37 10.24 11.59
B Al s 62,4645 71,2284 81,7480 94,6163 109,181.6 SR 50.0% 51.0% 50.0% 50.0%  50.0%
BAERE 66,234.2  75,898.5  87,261.8 101,662.9 117,962.8 JeBOKCH & 15%  1.7%  21%  2.6% 2.9%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 16,4550 17,930.6 21,039.1 25736.7 29,1305 EPS(7) 12.34 1331 1675 2049  23.19
e 37 B A e 848.1 934.2 1,086.1 1,344.7 1,585.8 BVPS(1) 50.89 58.03 66.08 76.32  87.91
T BAL A& (0.5) 12.3 0.0 0.0 0.0 PE(X) 32.3 29.9 23.8 19.5 17.2
MANE TR K 0.0 0.0 0.0 0.0 0.0 PB(X) 7.8 6.9 6.0 5.2 45
W %-3% ) 0.0 0.0 (31.8) (30.6) (29.4) P/FCF 35.4 13.3 57.7 22.0 17.4
S EIES (3.9) 0.0 0.0 0.0 0.0 P/S 15.0 12,5 10.3 8.6 7.7
g ¢ & X 8- 951.9 1,212.3 1,319.1 1,613.4 1,826.0 EV/EBITDA 10.4 14.0 14.0 11.2 9.6
BB LD 2,551.1 251233 (10,427.9) (1,986.8) (41.1) CAGR(%) 18.4% 20.0% 11.2% 18.4%  20.0%
GEREHFARLERFE 17,4363 37,4512 12,984.6 26,6775 32,4718 PEG 1.8 15 2.1 1.1 0.9
BRAEHDFLALAET  (20488) (1,1025) (2,496.2) (2,488.7) (2,008.8) ROIC/WACC 5.6 5.8 28.9 12.8 12.5
BRAEHSEALARE  (5588.0) (8,334.5) (10,963.2) (12,918.4) (14,627.2) REP 15 8.6 0.8 1.5 1.4
FoHRE: Wind #i, ZFERFRL PR
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B 5705 5 R
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150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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

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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ESSENCE SECURITIES N E MRS E S
B HEERAA
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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¥k %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



