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(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L2 ON 101.6 124.1 165.1 226.2 309.9 AR
B LA 37.9 50.1 63.4 87.5 121.3 B ABANIG R A 29.8% 22.2% 33.0% 37.0% 37.0%
B AR 1.1 1.3 1.7 2.4 3.3 ERTUPEEEE = -17.9% 56.7% 58.8% 32.3%  33.7%
A& % A 5.2 8.4 8.5 12.8 18.2 ERARE 2.7% 66.2% 20.6% 29.4%  28.1%
EEEA 37.2 35.6 47.4 64.9 88.9 EBITDA 3K % -17.3% 454% 58.9% 32.3%  33.5%
W 59 A 0.0 2.3 2.8 2.9 3.1 EBIT 3k % -19.2%  44.2% 61.7% 34.4%  35.1%
T BALS K 2.3 3.0 25 2.6 2.7 NOPLAT 3 K # -248% 53.1% 61.7% 34.4%  35.1%
ho N RAMAL B A B B B - - BRAABGKE 49.0% 39.6% 12.9% 66.1%  16.4%
Fd e LD R &1 - . - - - FRFERE 185.7% 22.7% 22.3% 23.6%  24.5%
A AE 17.8 28.0 44.4 58.7 78.5
i A SR Al & 12.1 18.9 12.2 14.4 15.2 AR %
A S 30.0 46.9 56.5 73.1 93.7 SIS 62.6% 59.7% 61.6% 61.3%  60.8%
BB AR 5.0 5.5 6.6 8.5 10.9 ERITIPEE 17.6% 225% 26.9% 26.0%  25.3%
ks 24.9 41.4 49.9 64.6 82.8 A A & 245% 33.4% 30.3% 28.6% 26.7%
EBITDA/E Jk A 18.8% 22.4% 26.8% 25.9%  25.2%
K& Rtk k EBIT/& dboe N 17.6% 20.7% 252% 24.7%  24.3%
2015 2016 2017E 2018E 2019E BERE
Ll 83.5 95.9 128.3 99.8 146.2 B Fﬂ R 17 16 9 3 0
T AR - FHE LR e R A 257 282 251 275 280
R 71.3 103.7 79.7 194.7 191.0 TR R 526 657 592 547 511
B W F 15.7 13.1 35.2 27.8 55.3 RO R 2] e R 3K 201 254 200 218 224
AT kA 0.1 0.1 05 0.2 0.7 B R RH 94 9% 92 94 94
Py 27.9 38.1 46.6 71.8 90.3 B R 563 717 646 584 534
F A FH 3.2 0.3 15 1.6 1.1 B TR R A 264 310 289 298 293
AR AR - - R - R
B Z 3\ - - - - - BFERE
NS . B . . . ROE 13.6% 18.5% 18.2% 19.1%  19.6%
FF NS e - - - - - ROA 11.4% 15.0% 15.8% 155%  16.5%
B &% 6.3 5.0 3.0 1.0 -1.0 ROIC 24.8% 255% 29.5% 35.1%  28.5%
kIR - 8.1 8.1 8.1 8.1 A £
R R - 8.7 8.1 7.4 6.7 E RIS 51% 6.8% 52%  57% 5.9%
B I3 h 9.9 3.6 5.1 53 3.3 ERR AR 36.6% 28.7% 28.7% 28.7%  28.7%
#FEER 218.0 276.6 316.0 417.7 501.7 W4 R & 0.0% -18% -1.7% -13%  -1.0%
w5 . - ES (E 3 EN 41.7% 33.7% 32.1% 33.1%  33.6%
BLAT B 16.5 24.4 15.5 44.7 41.6 kit
At ZH 3.8 11.6 12.1 19.3 22.7 TR A 16.2% 19.0% 13.3% 18.9%  16.0%
AR 7 9.5 13.4 11.6 11.3 12.7 B AR AL P 19.4% 235% 15.4% 23.4%  19.1%
K B - B B . - o 6.77 5.08 7.45 5.26 6.29
H AR G 5.6 3.2 2.9 3.9 3.3 @k F 5.83 4.31 6.26 4.31 5.12
LR ] 35.4 52.6 421 79.1 80.4 ) B AR A £ -1,001.6 -11.38 -14.59 -19.28  -24.13
S HE ARG R R R - R DL AT
A 57.1 57.1 57.1 57.1 57.1 DPS(1t) - - - - -
B Al s 1254 166.8 216.8 281.4 364.2 itk F 0.0% 00% 0.0%  0.0% 0.0%
MR AR 182.5 224.0 273.9 338.5 421.3 JE M A 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 24.9 41.4 49.9 64.6 82.8 EPS(7) 0.33 0.54 0.87 1.13 1.45
Hoi 3718 Fe 4 2.0 2.7 2.7 2.7 2.7 BVPS(1t) 2.40 2.94 4.79 5.92 7.37
T RAR A 2.3 3.0 - - - PE(X) 166.1 99.9 62.1 48.0 375
AN % - - - - - PB(X) 22.7 18.5 11.3 9.2 7.4
W 4% A 0.2 - -2.8 -2.9 -3.1 P/FCF -339.1 678.9 91.6 -109.8 69.8
HAM K - - - - - P/S 40.7 33.3 18.8 13.7 10.0
PE 3 & ik - - - - - EV/EBITDA - - 67.2 51.2 37.8
BETEES -37.6 -12.6 -20.2 -95.8 -39.0 CAGR(%) 37.4% 26.0% 27.2% 37.4%  26.0%
BEENFAEANLRT 1.3 16.7 29.5 -31.4 43.3 PEG 4.4 3.8 2.3 1.3 1.4
BREHEFEAERT 5.2 -10.2 - - - ROIC/WACC
BREDFEAERT 77.8 - 2.8 2.9 3.1 REP
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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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