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A+t 2017-2018 4 EPS % 0.4, 0.7 T, %HHFEN-AF%, 1240 B4

#~ 40 7o

WA A FLAAE T

(F7F ) 2015 2016 2017E 2018E 2019E
EX:- 2 9N 778.5 722.0 830.3 954.8 1,195.6
A8 46.3 40.8 47.8 83.5 143.6
M () 0.39 0.34 0.40 0.70 1.20
S F () 3.80 5.53 5.89 7.19 8.38
B A FotkE 2015 2016 2017E 2018E 2019E
WA E (1) 79.9 90.7 77.3 44.3 25.8
W4 & (1) 8.1 5.6 5.2 4.3 3.7
X i & 5.9% 5.7% 5.8% 8.7% 12.0%
B A 10.1% 6.1% 6.8% 9.7% 14.2%
BB R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 13.1% 8.8% 6.2% 15.2% 23.2%
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ESSENCE SECURITIES 2 E) e R B A
W 553 A TR N Ao b AL R IB T B
#iE & A ko
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 7785 722.0 830.3 954.8 1,195.6 RKE
B LA 542.2 4923 562.1 646.4 790.3 ERISEO N -20.8%  -7.3% 15.0% 15.0% 25.2%
R 6.6 7.0 7.1 7.9 9.6 FLAARKE -48.1% -42.1% 50.4% 116.4%  90.8%
HHER A 80.1 86.0 99.6 109.8 125.5 AAEEKE 478% -11.9% 17.3% 74.6%  71.9%
EEEA 83.2 79.5 107.9 100.3 113.6 EBITDA 3§ Kk # 245% -18.4% 48.9% 38.4%  49.6%
W 59 A 16.8 18.8 7.1 3.2 0.4 EBIT 3K & -34.7% -26.0% -0.2% 87.2%  83.6%
T BALS K 9.8 15.2 11.8 12.3 13.1 NOPLAT 3§k % -32.8% -275%  0.6% 87.2%  83.6%
LY R _ B B B . BRFAG KRS 7.3% 43.8% -23.7% 19.8% -14.2%
FRAL N A B B . - - FRFHRE 11.3% 455%  6.4% 22.1%  16.6%
B A A 30.8 23.0 34.6 75.0 143.0
i A SR Al & 12.1 23.6 19.6 19.7 19.7 A8 %
A S 51.8 46.6 54.2 94.7 162.7 ERIES 30.4% 31.8% 32.3% 32.3%  33.9%
BT A3 5.6 5.9 6.5 11.4 19.5 R PR 51%  3.2%  42%  7.9%  12.0%
A E 46.3 40.8 47.8 83.5 143.6 o8 % 59% 57% 5.8%  87% 12.0%
EBITDA/E N 10.1%  8.9% 11.5% 13.9%  16.6%
7 Rtk EBIT/# dli A 7.3%  58% 50%  82%  12.0%
2015 2016 2017E 2018E 2019E BEYE
B A 181.6 188.9 290.6 362.8 529.7 B) ST ) 4 R 3K 130 184 147 109 71
R B BRARRA T _ _ _ - - WA E A RS 10 59 70 70 72
JRCR 2k 121.1 239.0 2223 308.2 356.0 AT A R 227 308 306 331 343
o3 12.1 22.1 18.8 26.9 30.7 Jo MR 2 B B R 48 90 100 100 100
Ak 2 11.3 11.1 13.0 15.4 19.4 R # R 84 108 85 91 92
HR 164.3 267.2 123.4 359.1 2515 B R R 439 546 502 479 444
F A F T 4.4 11.3 6.1 7.3 8.2 B FA R 185 251 227 188 152
TR ARk - 5.0 - - -
EEEE RS - - - - - HEFERE
NS . B . . - ROE 10.1%  6.1%  6.8%  9.7%  14.2%
FAE S M - - - - - ROA 4.8% 3.3% 4.4% 5.8% 9.5%
B &% 373.6 365.4 313.9 262.4 210.9 ROIC 13.1%  8.8%  6.2% 152%  23.2%
AT 20.8 33.2 33.2 33.2 33.2 LIRS
LR v 30.7 29.4 31.9 34.1 35.9 AR TR 5 10.3% 11.9% 12.0% 11.5%  10.5%
HA AR R K N GHES 10.7% 11.0% 13.0%  10.5% 9.5%
#FEER 964.7 1,223.9 1,093.3 1,446.6 1,505.5 W 440 ) 3 22% 26% 09%  0.3% 0.0%
£ 4 1275 140.0 57.7 60.9 - ZR/E LN 23.1% 255% 25.9% 22.3%  20.0%
B AT Ak 225.7 285.4 182.7 399.6 330.6 BB
At ZH - 18.3 35 7.2 10.2 L S 52.7% 45.8% 35.4% 40.4%  33.2%
AR fi Ak Fi AL L 111.6% 84.5% 54.8% 67.8%  49.8%
RItE 3% 35.9 15.5 B - - A 1.15 1.46 1.95 1.99 2.60
R /R RS 0.77 0.93 1.59 1.32 2.05
LR ] 508.8 560.4 387.2 584.6 500.3 A AR A 4L 3.37 2.23 5.87 2442 336.46
VR FAE 0.0 0.1 0.2 0.4 0.8 SR AR
JE A 90.0 120.0 120.0 120.0 120.0 DPS(1L) - - - - -
B Al s 365.9 5435 586.4 742.4 886.0 SR 0.0% 00% 0.0%  0.0% 0.0%
MR AR 455.9 663.5 706.2 862.0 1,005.2 JeBOKCH 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 46.2 40.7 47.8 83.5 143.6 EPS(7) 0.39 0.34 0.40 0.70 1.20
Hoi 3718 Fe 4 24.8 25.1 54.0 54.3 54.7 BVPS(70) 3.80 5.53 5.89 7.19 8.38
T RAR A 9.8 15.2 - - - PE(X) 79.9 90.7 77.3 44.3 25.8
AN % - - - - - PB(X) 8.1 5.6 5.2 4.3 3.7
W 4% A 8.1 8.3 7.1 3.2 0.4 P/FCF 140.2 -25.0 40.8 -1,204.0 23.1
BT K - - - - - P/S 4.8 5.1 45 3.9 3.1
DB 0.1 0.1 0.1 0.2 0.4 EV/EBITDA - 93.8 36.0 25.5 15.9
BEFEHE -40.4 -229.0 102.9 -136.2 34.9 CAGR(%) 21.7% 52.1% -18.6% 21.7%  52.1%
ZEEHFAALRT 58.9 -119.3 211.7 4.6 233.2 PEG 3.7 1.7 4.2 2.0 0.5
BAEDFEALERT 421 -235 - 5.0 -5.0 ROIC/WACC 3.7 2.5 1.7 4.3 6.5
BAEH S LALRT -1.8 143.4 -110.0 72.6 -61.4 REP - 4.1 4.4 15 1.0
FoHRB: Wind Fi, RFERFRL PR
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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
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ESSENCE SECURITIES N ) MR350 R A
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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