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B eR T BINE TG R RRTE AN 3] e R e
(87 ) 2015 2016 2017E 2018E 2019E
EX 2 PN 2,477.6 3,435.5 5,183.8 74141  10,509.6
#A) 253.2 401.8 774.9 1,011.0 1,451.9
KB (L) 0.15 0.23 0.45 0.58 0.83
FRE R () 1.31 2.73 3.10 3.61 4.36
BA Fodd A 2015 2016 2017E 2018E 2019E
T B & (1%) 101.6 64.0 33.2 25.4 17.7
W (42) 11.2 5.4 4.8 4.1 3.4
A % 10.2% 11.7% 14.9% 13.6% 13.8%
R & 11.1% 8.5% 14.3% 16.1% 19.1%
3N E- X 0.2% 0.0% 0.5% 0.5% 0.6%
ROIC 8.9% 10.9% 15.6% 19.1% 22.0%
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ESSENCE SECURITIES NGRS b ke
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
F BN 24776 34355 51838 74141 10.509.6 AR
B LA 1,249.9 1,751.0 2,631.2 3,747.2 5,287.3 ERISEO N 27.1% 38.7% 50.9% 43.0%  41.8%
R 18.9 37.2 36.3 48.2 68.3 LA G KE -932.6% 45.4% 136.9% 40.2%  51.3%
HHER A 444.4 595.3 845.0 1,230.7 1,702.6 AAEEKE 4852% 58.7% 92.8% 30.5%  43.6%
EEEA 497.0 678.3 959.0 1,379.0 1,923.3 EBITDA 3§ K % 147.2% 27.0% 89.8% 33.6% 47.5%
W 59 A 33.7 14.1 10.1 15.5 52.4 EBIT 3% K4 355.4% 30.1% 129.1% 40.4%  54.3%
T BALS K 40.3 79.7 40.0 58.0 59.2 NOPLAT 3§k % 4456% 43.6% 121.2% 39.9%  53.0%
LY R _ B B B . BRFAG KRS 18.1% 54.1% 14.0% 32.9%  25.9%
A ISR 1.2 3.1 8.0 41 5.1 BE KA 14.1% 107.9% 13.6% 16.4%  20.8%
B A 194.6 282.9 670.2 939.5 1,421.7
i A SR Al & 97.3 136.6 167.5 157.0 166.8 A8 %
EREESY o) 291.9 419.6 837.7 1,096.6 1,588.5 SRS 49.6% 49.0% 49.2% 49.5% = 49.7%
BB AR 38.7 17.7 62.8 85.5 136.6 gk 7.9% 8.2% 12.9% 12.7%  13.5%
A E 253.2 401.8 774.9 1,011.0 1,451.9 o8 % 10.2% 11.7% 14.9% 13.6%  13.8%
EBITDA/E N 13.7% 12.6% 15.8% 14.7%  15.3%
itk EBIT/# dli A 9.2%  8.6% 13.1% 12.9%  14.0%
2015 2016 2017E 2018E 2019E BEYE
i 532.6 504.4 446.6 593.1 840.8 ) R R A R A 137 113 78 51 33
PR . B . - - WAE LA RH 164 181 177 181 186
RO 15101 23928 32544 48527 67741 AR 34 362 327 318 318
JoR i &=id 22.1 20.7 49.6 49.9 88.2 Jo MR 2 B B R 190 204 196 197 199
TR 76.8 93.3 180.4 206.7 329.9 B H R 81 82 78 80 79
HI 681.0 887.5 1,346.4 1,948.7 2,676.2 B R 4R 599 598 500 425 390
A T 31.9 156.2 86.8 91.7 111.6 B FA R 352 349 300 260 237
THEE SRR 20.5 20.4 20.5 20.5 20.4
EEEE RS - - - - - HFERE
KM AR A . B . - - ROE 11.1%  85% 14.3% 16.1%  19.1%
HHE S > 88.9 85.0 85.0 85.0 85.0 ROA 55%  59% 102% 10.2%  11.3%
B &% 999.4 1,161.6 1,086.6 1,011.5 936.4 ROIC 8.9% 10.9% 15.6% 19.1%  22.0%
AT 87.4 211.2 211.2 211.2 211.2 *m &
T = 378.3 553.9 490.7 4275 364.2 B R AR 17.9% 17.3% 16.3% 16.6%  16.2%
B I3 h 1745 721.0 344.0 384.8 450.3 LGRS 20.1% 19.7% 18.5% 18.6%  18.3%
T ER 4,603.7 6,808.1 7,602.0 9,883.3 12,8883 W49 R & 14%  0.4% 02%  0.2% 0.5%
K2t % 730.9 235.8 - 136.8 358.6 ZR/E LN 39.4% 37.5% 35.0% 354%  35.0%
B AT Ak 642.9 684.3 1,452.8 1,628.9  2,587.7 (2]
JiAt B 136.8 1925 146.8 425.0 402.6 R RATE 50.3% 30.2% 29.0% 36.4%  41.1%
FAbAH 54 444.0 431.7 479.8 594.9 736.2 AT L 101.3% 43.2% 40.8% 57.3%  69.8%
PR 231.6 363.2 - 680.0 1,077.7 AR 1.46 2.63 2.58 2.78 2.65
AR R 130.7 145.7 1225 132.9 133.7 ik 1.11 2.05 1.93 2.08 1.99
R &R 2,316.9 2,053.2 2,201.9 3,598.5 5,296.6 A B AR B A4S 2 6.77 2111 67.14 6151 2814
S HE ARG R R R - R PRAE o
R 1,537.7 1,740.0 1,740.0 1,740.0 1,740.0 DPS(1v) 0.03 0.08 0.07 0.08
B Al s 7524  3,020.2 3,660.0  4,544.7 5,851.7 irrkF 200%  0.0% 17.4% 125%  10.0%
BARE 2,286.8 47549  5400.1  6,284.7  7,591.8 JE 8 0.2%  0.0%  05%  0.5% 0.6%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 253.2 401.8 774.9 1,011.0 1,451.9 EPS(70) 0.15 0.23 0.45 0.58 0.83
Hoi 3718 Fe 4 126.9 1515 138.3 138.3 138.3 BVPS(70) 1.31 2.73 3.10 3.61 4.36
T RAR A 40.3 77.8 - - - PE(X) 101.6 64.0 33.2 25.4 17.7
NAMNAE T A % . B - - - PB(X) 11.2 5.4 4.8 41 34
W 4% A 31.1 14.1 10.1 15.5 52.4 P/FCF 325.1 -16.9 -78.9 81.0 55.6
BT K -1.2 -3.1 -8.0 -4.1 5.1 P/S 10.4 7.5 5.0 35 2.4
P & - B - - - EV/EBITDA 57.5 51.6 30.4 23.4 16.0
FEF LTS -137.7  -1,565.8 -326.6  -1,6945  -1,788.2 CAGR(%) 58.7% 53.4% 161.6% 58.7%  53.4%
GEREHFARLERFE 59.6 -403.9 588.7 -533.7 -150.7 PEG 1.7 1.2 0.2 0.4 0.3
ERED T EALRT -206.1  -1,149.5 29.0 0.3 0.6 ROIC/WACC 0.9 1.0 15 1.8 2.1
BRAEHEALRE 1837 1,514 -675.5 680.0 397.7 REP 8.8 5.3 3.6 2.3 1.6
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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FEN — Ak 6-12 AN A 9B FME FA0 s 07 R 300 45 4% 15% 4

¥ — KR 6-12 N A 6930 A7 P R 300 45 44 5% £ 15%);

T — Rk 6-12 A3k S R 5P iR 300 35 089 Lo g A8 £-5% % 5%;
BAF — Kk 6-12 AN A 69 FOK A £ % )5 )P % 300 35 4 5% £ 15%;

Fh — Kk 6-12 ANA WA E £ %5 PR 300 35 4 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A3 FTWE F 69K T 5 T 7K 300 35 20k 30 ;
B — &ZH A, &k 6-12 A& AIE R 090550 X TP if 300 3% 20k 30,

B SR 5 A

B EFYR, AARR P EIEF LR T 6IE RN E0 POL T4, AT, Rt
FAz o AAITAIREG A BFIE R T, RIERE & RREZEGI. AT EE LF IR
BRI SR AN ST B A TRARIE, B E .

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 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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