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(FF ) 2015 2016 2017E 2018E 2019E
EERN 11,601.6 12,7758  16,268.8  19,525.8  21,468.6
HH)E 1,058.0 1,295.4 1,650.1 1,980.1 2,178.4
M () 0.77 0.94 1.20 1.44 1.58
AT () 7.08 7.99 8.63 10.01 11.58
BA FotbE 2015 2016 2017E 2018E 2019E
WA E(E) 28.1 23.0 18.0 15.0 13.7
AR (42) 3.0 2.7 25 2.2 1.9
A8 % 9.1% 10.1% 10.1% 10.1% 10.1%
S ek & 10.8% 11.8% 13.9% 14.4% 13.7%
BB & 0.4% 0.0% 0.7% 0.5% 0.5%
ROIC 33.0% 22.4% 46.3% 29.5% 59.3%
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ESSENCE SECURITIES 2 ) B AR o SAE
W 55T A TR 0 Ao b LRI B
GREE3 W% AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE 2 ON 11.601.6 12,7758 16.268.8 195258  21.468.6 AR
B LA 7,458.8 7,740.5 9,946.7 12,076.7 13,256.8 ERISIO N 105% 10.1% 27.3%  20.0% 9.9%
& WA 24.8 412 44.0 51.8 57.5 DRI PR 347% 11.9% 365% 18.7% 8.6%
HHER A 1,707.4 1,910.9 2,368.7 2,880.0 3,097.9 AAEERE 30.7% 22.4% 27.4% 20.0%  10.0%
389 1,155.4 1,653.0 2,061.3 2,329.4 2,696.5 EBITDA 3§ K % 28.6%  9.6% 32.7% 16.6% 7.7%
4% R -49.9 -67.8 -81.3 -97.6 -107.3 EBIT 33K & 33.8% 10.8% 37.4% 18.7% 8.5%
T BALS K 214.0 241.9 204.8 220.2 222.3 NOPLAT 3§k % 342%  8.8% 39.6% 18.7% 8.5%
A AAE T HDICA 8.2 -4.6 0.0 1.2 0.8 ERRARRE 50.8% -32.3% 86.1% -46.0%  61.8%
A ISR 75.7 63.1 69.4 66.2 67.8 BRFHRE 48.7%  8.7%  8.8% 16.4%  15.7%
2 A 1,175.0 1,314.5 1,794.0 2,130.2 2,313.4
i A SR Al & 45.2 55.4 55.4 55.4 55.4 A8 %
A S 1,220.2 1,369.9 1,849.4  2,185.6 2,368.8 SIS 35.7% 39.4% 38.9% 38.2%  38.3%
BT A, 58.2 88.9 925 109.3 118.4 DI IPEES 10.1% 10.3% 11.0% 10.9%  10.8%
BHHE 1,058.0 1,295.4 1,650.1 1,980.1 2,178.4 oA % 9.1% 10.1% 10.1% 10.1%  10.1%
EBITDA/E N 11.4% 11.4% 11.9% 11.5%  11.3%
K&tk k EBIT/Z i N 9.7%  9.8% 10.5% 10.4%  10.3%
2015 2016 2017E 2018E 2019E BEHE
Ui 57225 6,519.0  4,952.7 10,013.8  9.843.3 ST R 39 33 22 16 12
KRR 13.7 17.1 17.1 16.0 16.7 RAE LT ARERH 26 -3 14 16 12
BLBCRR K 2,0195  1,403.1 26448 24718  3,101.1 AT R 319 323 281 204 319
B R 111.7 164.3 229.0 198.7 285.6 BB R 2] A R 3 48 48 45 47 47
FAT R 2,490.7 1,949.8 44896  3,3106  4,939.4 YR OCEPE e 32 28 27 29 28
HI 940.1 1,022.3 1,439.6 1,695.8 1,665.5 B R R 466 514 434 411 424
F A FH 221.3 325.0 191.0 2458 253.9 B AR R 131 123 111 93 78
Tk AR 54.9 880.7 3545 430.1 555.1
EEEE RS - - - - - HFERE
K A AR F 4915 574.0 574.0 574.0 574.0 ROE 10.8% 11.8% 13.9% 14.4%  13.7%
HHE S > 390.7 587.9 587.9 587.9 587.9 ROA 6.6% 68% 86%  8.6% 8.5%
G e 1,258.3 1,090.2 933.8 777.4 621.0 ROIC 33.0% 22.4% 46.3% 295%  59.3%
EATRE 311.0 375.4 375.4 375.4 375.4 Lk
LR v 959.5 939.9 878.0 816.1 754.2 AR TR 5 14.7% 15.0% 14.6% 14.8%  14.4%
FAe AR T 2,621.8 3,003.0 2,667.4  2,699.2 2,766.1 FRRME 10.0% 12.9% 12.7% 11.9%  12.6%
AR 17,607.3 18,851.8 20,334.8 24,2125 26,339.4 P S @LES 04% -05% -05% -05%  -0.5%
Mk 5 441.3 130.6 - - - ZR/E LN 242% 27.4% 26.7% 26.2%  26.5%
BLAT B 1,748.4 19428  1,754.2  3,227.9  2,344.7 (2]
JiAt B 983.0 877.3 2,138.1 1,274.9 2,375.6 R RATE 41.4% 40.5% 40.0% 41.3%  37.6%
FA R fi A 2,340.3 2,984.2 2,925.3 3,912.6 3,650.9 ki e 70.8% 68.2% 66.7% 70.5%  60.2%
SN . 27.5 - - B AR 2.09 1.92 2.05 2.13 2.40
HAe IR R 1,783.5 1,680.3 1,317.9 1,593.9 1,530.7 # Bk 1.92 1.75 1.84 1.93 2.20
R &R 7,296.4 7,642.7 8,135.5  10,009.2 9,902.0 A B AR B4 2 2253 -1840 -21.06 -20.82 -20.55
g & 551.3 204.1 310.9 407.2 479.2 2R AT
(&S 1,377.9 1,377.9 1,377.9 1,377.9 1,377.9 DPS(1L) 0.08 - 0.14 0.11 0.10
B A 8,395.6 9,584.4 10,5104 12,4182  14,580.3 ik F 10.4%  0.0% 12.0%  7.5% 6.5%
MRS 10,3109  11,209.1  12,199.3  14,203.3  16,437.5 T8 3 04%  00%  07%  0.5% 0.5%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E_ 2018E _ 2019E
A i 1,162.0 1,281.0 1,650.1 1,980.1 2,178.4 EPS(7) 0.77 0.94 1.20 1.44 1.58
a3 B A e 221.6 236.3 218.3 218.3 218.3 BVPS(1) 7.08 7.99 8.63  10.01 11.58
T BAL A& 214.0 241.9 - - - PE(X) 28.1 23.0 18.0 15.0 13.7
MANE R K 8.2 4.6 0.0 1.2 0.8 PB(X) 3.0 2.7 25 2.2 1.9
W 4% A 43.7 26.9 -81.3 -97.6 -107.3 P/FCF -62.1 11.1 -16.8 58  -890.2
BERA -75.7 -63.1 -69.4 -66.2 -67.8 P/S 2.6 2.3 1.8 15 1.4
Y RIEFR R A 104.0 -14.4 106.9 96.3 72.0 EV/EBITDA 20.9 14.0 12.6 8.7 8.0
FER AL 73.1 256.3  -2,912.9 2,757.6  -2,470.0 CAGR(%) 21.3% 20.7% 24.8% 21.3%  20.7%
BEFEHFAALRE 1,011.8 2,357.4  -1,088.3  4,887.2 -175.7 PEG 1.3 1.1 0.7 0.7 0.7
BRENLAERTE -923.0  -1,120.6 595.6 7.0 -58.8 ROIC/WACC 3.1 2.1 4.4 2.8 5.6
BRAEHFEALRE 1,755.1 -353.9  -1,073.6 180.8 64.1 REP 1.7 2.7 0.9 2.0 0.6
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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
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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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