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(BF ) 2015 2016 2017E 2018E 2019E
EX-2 N 21,7274  25379.7 29,3643  34,150.7  39,888.0
%H) 38 1,096.9 1,446.6 1,838.0 2,316.6 2,887.7
R () 1.13 1.49 1.89 2.38 2.97
FRFT () 3.06 7.49 8.48 9.78 11.40
BA) ot i 2015 2016 2017E 2018E 2019E
W & & (42) 42.9 326 25.6 20.3 16.3
W& (1) 15.9 6.5 5.7 5.0 4.2
HH) 8 & 5.0% 5.7% 6.3% 6.8% 7.2%
RS A 36.9% 19.9% 22.3% 24.4% 26.0%
38 &% 1.3% 1.4% 1.8% 2.2% 2.8%
ROIC 36.6% 30.2% 30.8% 36.7% 41.0%
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R E w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 21,7274 253797 293643 34,1507 39.,888.0 AR
B L A 16,517.8  19,219.1 21,8470 252715 29,277.8 ERISEO N 14.7% 16.8% 157% 16.3%  16.8%
R 104.3 131.7 152.4 177.3 207.1 bR % 19.5% 34.3% 27.8% 26.2%  25.3%
HHER A 2,769.5 3,298.6 4,008.2 4,593.3 5,372.9 AAEEKE 45.0% 31.9% 27.1% 26.0% 24.7%
ERERA 722.0 759.3 960.2 1,116.7 1,304.3 EBITDA 3 K # 20.9% 23.7% 18.3% 23.9%  23.3%
W 59 A 205.9 94.1 -10.8 -28.6 -52.9 EBIT 3% K4 21.2% 22.8% 21.1% 25.6% 24.7%
T BALS K 33.9 46.9 46.9 38.8 41.6 NOPLAT 3K % 22.3% 235% 21.1% 25.6%  24.7%
LY R _ B B B . BRFAG KRS 49.7% 185%  5.6% 11.7% 9.2%
A ISR 8.4 26.6 12.4 13.6 15.3 BRFHRE 28.8% 135.6% 14.1% 16.2%  17.3%
AR 1,382.5 1,856.5 2,372.6 2,995.3 3,752.4
LR ROk o & 8 37.4 25.8 19.0 19.0 5.0 A1 %
IREEE 1,420.0 1,882.3 2,391.6 3,014.3 3,757.4 SIES 24.0% 24.3% 25.6% 26.0%  26.6%
BT A3 267.8 346.9 440.7 555.5 692.4 R PR 6.4% 7.3% 8.1%  8.8% 9.4%
%A iR 1,096.9 1,446.6 1,838.0 2,316.6 2,887.7 HA) i & 50% 57% 6.3%  6.8% 7.2%
EBITDA/ dk st A 8.0% 85% 87%  9.3% 9.8%
KFxErtrk EBIT/& A n 73%  7.7% 80% 87% 9.3%
2015 2016 2017E 2018E 2019E BEYE
ELE S 14865 26613 30791  358L0 45063  EEHSAHERM 19 22 22 18 15
XA RA . B B . } T A A $ R 40 49 49 50 50
Bk 2 36741 44960 49569 60368  6,803.8 LB T A R A 132 147 152 152 152
B W F 992.0 956.8 1,297.9 1,324.4 1,738.5 BB R 2] R 3 57 58 58 58 58
FAT R 330.3 317.7 419.0 433.2 554.0 AR R A 35 39 38 38 38
HI 2,422.9 3,084.4 3,175.9 4,065.7 4,323.9 B R R 169 184 185 178 173
BN L 51.5 192.7 192.7 192.7 192.7 IR AR 73 82 79 74 70
Tk Ak 91.4 91.1 50.0 50.0 50.0
EEEE RS - - - - - HEFERE
KM AR A 53.1 64.6 64.6 64.6 64.6 ROE 36.9% 19.9% 22.3% 24.4%  26.0%
ES ey 2 e 12.2 13.8 13.8 13.8 13.8 ROA 10.1% 10.6% 12.4% 13.6%  15.0%
A 1,265.1 1,850.5 1,778.1 1,699.7 1,615.4 ROIC 36.6% 30.2% 30.8% 36.7%  41.0%
TR 488.6 80.1 80.1 80.1 80.1 LIRS
LR v 380.8 490.9 429.6 368.2 306.9 AR TR 5 12.7% 13.0% 13.7% 13.5%  13.5%
B I3 h 168.5 156.5 149.7 142.8 142.0 GRS 3.3% 3.0% 3.3% 3.3% 3.3%
AR 11,417.2 14,4564  15687.3 18,053.0  20,392.0 W 440 ) 3 0.9%  04%  0.0% -01% -0.1%
21 % 2,414.0 473.1 475.2 115.5 - =B PN 17.0% 16.4% 16.9% 16.6%  16.6%
BLAE R 34169 42780 44691  5649.1  6,073.1 BaREN
FLAY FHE 584.2 465.6 727.7 652.6 946.5 Lol S 71.6% 47.1% 44.4% 43.9%  41.7%
AR 7 434.6 565.3 616.9 609.7 627.3 AT L 252.0% 89.2% 79.9% 78.3%  71.6%
K fEH 314.4 21.3 . - B AR 1.31 2.03 2.09 2.22 2.37
A3k i 1,009.8 1,011.3 680.6 900.2 864.0 RHLE 0.95 1.49 1.58 1.65 1.80
Rtk &R 8,173.8 6,814.6 6,969.5 7,927.1 8,511.0 A B AR B4 K 7.72 2073 -219.25 -103.73  -69.98
Vg &% 3-8 2723 363.3 476.2 618.4 795.7 A
R 434.1 486.1 972.1 972.1 972.1 DPS(1v) 0.63 0.68 0.86 1.08 1.35
B Al s 2,537.0 6,792.5 7,269.6 8,535.4  10,113.2 MR 55.4% 454% 45.4% 45.4%  45.4%
BARE 3,243.3 7,641.8 8,717.9 10,125.9  11,881.0 JeBOKCH & 13%  1.4%  1.8%  2.2% 2.8%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 1,152.2 1,535.4 1,838.0 2.316.6 2.887.7 EPS(7) 1.13 1.49 1.89 2.38 2.97
ot 7 8 e 4 163.6 216.8 193.7 199.7 205.7 BVPS(1) 3.06 7.49 8.48 9.78 11.40
T RAR A 33.9 46.9 - - - PE(X) 42.9 32.6 25.6 20.3 16.3
AN %k - - - - - PB(X) 15.9 6.5 5.7 5.0 4.2
W 4% A 171.8 78.0 -10.8 -28.6 -52.9 P/FCF 55.7 -26.4 41.6 33.6 22.9
EE GBS 8.4 -26.6 -12.4 -13.6 -15.3 P/S 2.2 1.9 1.6 1.4 1.2
g ¢ & X 8- 55.3 88.8 112.9 142.2 177.3 EV/EBITDA 21.7 15.7 17.8 14.2 11.3
BB LD -822.6 -460.1 -502.0 -912.6 -805.1 CAGR(%) 28.7% 25.9% 27.4% 28.7% = 25.9%
GEBEHFAAERTE 658.5 1,347.0 1,619.5 1,703.8 2,397.4 PEG 15 1.3 0.9 0.7 0.6
BRENLERLERE -819.3 -613.6 -6.5 -46.4 -44.7 ROIC/WACC 35 2.9 3.0 35 4.0
BREN LA RE 628.5 4576 -1,1951  -11555  -1,427.5 REP 2.0 1.9 2.3 1.7 1.4
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B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 A AR A
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TRE T, AL TR A L AR A IRIE R . AT, A
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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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