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(FF ) 2015 2016 2017E 2018E 2019E
EERN 757.1 1,170.3 2,656.5 3,652.7 4,383.3
HH)E 60.6 96.4 351.3 499.2 4555
Rl a8 (L) 0.25 0.39 1.35 1.92 1.75
AT () 7.33 14.35 18.37 19.91 21.31
B FotE 2015 2016 2017E 2018E 2019E
WA E(4E) 163.1 102.4 29.9 21.1 23.1
AR (42) 55 2.8 2.2 2.0 1.9
S APEES 8.0% 8.2% 13.2% 13.7% 10.4%
BHFRS R 3.4% 2.7% 7.2% 9.5% 8.1%
BB S E 0.0% 0.0% 0.7% 0.9% 0.9%
ROIC 5.5% 6.4% 9.6% 15.6% 11.6%
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2 B HeARS A Ak B

W 55T A TR 0 Ao b LRI B
GREE3 W% AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
LTI ON 757.1 1,170.3 2.656.5 3.652.7  4.383.3 AR
B LA 419.5 644.6 1,328.3 1,808.1 2,323.1 BAIIE K & 545% 54.6% 127.0% 37.5%  20.0%
B AHLR 2.9 8.4 1.5 15.3 18.7 ERITIREES 94.0% 145.7% 267.0% 46.0%  -9.3%
HHER A 57.8 89.4 198.4 263.7 305.5 AAEERE 51.2% 59.2% 2642% 42.1%  -8.7%
EEEA 228.3 300.4 795.8 1,088.7 1,299.9 EBITDA 3§ Kk # 54.4% 87.7% 90.5% 43.1%  -7.9%
4% R 8.2 19.6 -38.2 -44.5 -37.9 EBIT 33K & 112.6% 144.5% 171.1% 49.6%  -8.8%
T BALS K 11.3 10.5 10.9 10.7 10.8 NOPLAT 3K # 83.0% 64.2% 168.9% 45.0%  -8.2%
Aol AR T F I ) B B - - BR T AIGRE 41.9% 785% -105% 23.1%  11.0%
A ISR 9.8 2.0 - - - BRERE 255% 94.7% 35.6% = 8.2% 6.9%
B A 38.8 95.3 349.8 510.6 463.1
i A SR Al & 30.6 18.9 32.0 32.0 32.0 A8 %
A S 69.4 114.2 381.8 542.6 495.1 SIS 44.6% 44.9% 50.0% 50.5% = 47.0%
BT A, 6.0 16.3 305 43.4 39.6 B b A i % 51%  8.1% 13.2% 14.0%  10.6%
BHHE 60.6 96.4 351.3 499.2 455.5 oA % 8.0%  82% 13.2% 13.7%  10.4%
EBITDA/E N 13.3% 16.1% 13.5% 14.1%  10.8%
K&tk k EBIT/Z i N 6.2%  9.8% 11.7% 128% = 9.7%
2015 2016 2017E 2018E 2019E BEHE
Ui 267.0 9637  1.730.0  1.3784  1.295.2 B S5 )8 4 R AL 50 102 75 55 45
AR RAE LT ARERH 194 175 161 198 213
BLBCRR K 338.8 663.4  1,366.4  1,974.7  2,312.1 R TR 443 487 437 452 433
B W FE 15 17.0 22.0 417 432 BB R 2] A R 3 108 137 121 145 156
AT kA 43.6 68.5 113.8 175.4 226.8 A58 R H R K 138 125 101 117 128
HI 3265 4446 1,031.4 1,352.7 1,771.0 B R R AL 1,036 1,137 727 608 564
F A FH 7.8 25.0 -3.0 -17.9 -20.2 BT AP 4RI 746 789 422 324 314
TR gk 7.9 53.6 53.6 53.6 53.6
HHEAH MK 24.4 B . . . EHEIRE
R AAE T 273.6 400.2 336.9 368.5 352.7 ROE 34% 2.7% 7.2%  9.5% 8.1%
HHE S > 3.7 3.6 3.6 3.6 3.6 ROA 25% 2.0% 6.0% 7.7% 6.3%
G e 107.3 555.3 558.1 553.2 541.9 ROIC 55%  6.4%  9.6% 15.6%  11.6%
TR 481.4 155.9 124.7 99.7 79.8 Lk
EE A v 238.6 292.1 272.6 254.4 2375 HE R F 76%  7.6%  75% 72%  7.0%
HAe RN T 3211 1,228.1 171.4 241.3 292.1 HRR R & 30.2% 25.7% 30.0% 29.8%  29.7%
AR 2,489.9 4,903.3 5,821.0 6,515.4 7,227.0 P S @LES 11%  1.7% -1.4% -1.2%  -0.9%
2S5 310.2 706.2 ZR/E LN 38.9% 35.0% 36.0% 35.8%  35.8%
B AT kAR 226.9 312.6 681.3 902.1 1,175.3 B A
JAt 2 7.7 66.7 - - - L S 26.2% 27.0% 15.9% 18.6%  21.4%
HARH Bk 56.7 92.0 92.3 123.6 161.5 ki e 355% 37.1% 18.9% 22.9%  27.2%
KfEHR 10.8 36.2 36.2 36.2 36.2 A 1.62 1.82 4.90 4.19 3.75
Fot AR RS A Ak 33.1 89.9 13.3 -3.7 8.4 kR 1.04 1.43 3.72 3.03 2.57
R &R 652.4 1,325.7 918.7 1,203.2 1,529.6 A B AR B A4S 2 5.72 586 -8.15 -1049 -11.21
g & 46.8 70.2 70.2 70.2 70.2 2R AT
(&S 197.3 244.4 260.1 260.1 260.1 DPS(1L) - - 0.27 0.38 0.35
B Al s 1,594.4 3,257.2 4,519.2 4,918.6 5,283.0 ik F 0.0% 0.0% 20.0% 20.0%  20.0%
RARE 1,837.5 3,577.6 4,849.5 5,248.9 5,613.3 B & 0.0% 00% 07%  0.9% 0.9%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E_ 2018E _ 2019E
A A 63.4 97.9 351.3 499.2 4555 EPS(7) 0.25 0.39 1.35 1.92 1.75
a3 B A e 55.7 76.4 47.8 48.1 48.2 BVPS(71) 7.33 1435 1837 19.91  21.31
T RAR A 11.3 10.5 10.9 10.7 10.8 PE(X) 163.1  102.4 29.9 21.1 23.1
NAIMNAEE A % 8 B, . . - PB(X) 5.5 2.8 2.2 2.0 1.9
W 4% A 11.3 28.8 -38.2 -44.5 -37.9 P/FCF -28.9 -11.3 -92.7 -54.7 285.8
BERA 9.8 2.0 - - - P/S 13.0 8.4 4.0 2.9 2.4
VB A AR5 2.8 15 - - - EV/EBITDA 79.7 62.9 24.1 17.4 19.0
FRFLGED -178.8 -290.2  -1,044.6 -781.6 -530.6 CAGR(%) 99.0% 66.9% 16.2%  51% 21.0%
BEFEHFAALRE 741 -87.0 -672.8 -268.0 -54.1 PEG 1.6 15 1.8 41 1.1
BRENLAERTE -171.4 -915.9 69.2 -31.6 15.8 ROIC/WACC 0.6 0.6 1.0 1.6 1.2
BRAEHFEALRE 2255  1,341.3 209.3 -55.4 -53.2 REP 7.9 5.7 3.1 1.6 1.9
FoHRE: Wind #i, ZFERFRL PR
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oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
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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
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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
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, &
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ESSENCE SECURITIES N 3] HedR) A A Bt
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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