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o ARE
(FF ) 2015 2016 2017E 2018E 2019E TS 2 SR P 2N 5) 2017-05.25
EX- 2 0N 2339.3 2,720.5 3,598.4 4,249.3 4,886.7 BT ER
A8 654.8 681.7 852.8 1,066.6 1,268.0 RIERM % BIERL: &
Bk 35 (L) 0.91 0.95 1.19 1.49 1.77 ek B, KiE 2017-03-21
AT () 1.07 4.73 6.24 7.49 8.95 ] 2% R H A B
BAV Fofk{E 2015 2016 2017E 2018E 2019E
WA E (1) 37.3 35.8 28.6 22.9 19.2
g R (42) 31.8 7.2 55 45 3.8
A 08 % 28.0% 25.1% 23.7% 25.1% 25.9%
BHERSR 85.2% 20.1% 19.1% 19.9% 19.8%
3N &S 0.0% 0.3% 0.7% 0.9% 1.0%
ROIC 101.9% 142.0% 110.0% 69.4% 168.2%
HIEFRIR: Wind 3R, L157EFRTE 7oA
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W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 2,339.3 2,720.5 3,598.4 42493  4,886.7 AR
B L A 908.0 992.5 1,337.5 1,523.4 1,710.4 ERISEO N 598.5% 16.3% 32.3% 18.1%  15.0%
R 77.0 80.8 108.0 1275 146.6 bR % -1490.7  2.2% 41.5% 24.9%  19.0%
HHER A 515.0 798.6 899.6 1,062.3 1,221.7 AAEEKE -1340.6 41% 25.1% 25.1%  18.9%
ERERA 255.0 283.8 359.8 424.9 488.7 EBITDA 3 K # -3762.9  -0.1% 39.8% 23.8%  18.0%
W 59 A -2.0 -18.9 -31.0 -45.9 -59.8 EBIT 3% K4 -1626.9  -0.4% 40.9% 24.1%  18.6%
T BALS K 5.0 3.8 5.0 5.0 5.0 NOPLAT 3§k % -1476.1  -1.1% 41.6% 24.1%  18.6%
LY R _ B B B . BRFAG KRS -29.0% 82.8% 96.6% -51.0%  88.6%
A ISR 64.5 80.4 15.0 15.0 15.0 FH GRS 28.0% 341.1% 34.4% 22.0% 21.2%
AR 645.8 660.3 934.4 1,167.1 1,389.2
s A SR Al & 12.2 25.9 12.2 16.8 18.3 A8 %
IREEE 658.1 686.2 946.6 1,183.9 1,407.5 SIES 61.2% 63.5% 62.8% 64.2%  65.0%
BT A3 5.1 10.4 9.5 11.8 14.1 R PR 27.6% 24.3% 26.0% 27.5%  28.4%
BA 654.8 681.7 852.8 1,066.6 1,268.0 b RES 28.0% 25.1% 23.7% 25.1%  25.9%
EBITDA/ dk st A 28.0% 24.0% 25.4% 26.6%  27.3%
K&k kR EBIT/Z i N 275% 23.6% 251% 26.4%  27.2%
2015 2016 2017E 2018E 2019E BEYE
ELE S 1938 21770 28046 45808  5037.0  BEKSAHRM 27 2 1 0 0
XA RA . B B . } T A A $ R 37 50 84 71 58
BRI 402.7 649.6  1,030.6 5025  1,475.9 AT R A 110 290 402 447 473
FLM R 1.2 - 136.1 31.4 55.0 KR ) # R AL 41 70 84 65 73
Atk 20.1 58.6 54.4 46.6 84.6 AR R A 9 21 28 10
B . - 426.7 228.4 39.0 B R R 168 358 466 491 514
et iash K 478.1 402.7 2975 392.8 364.3 IR AR 82 83 121 101 83
Tk Ak 65.9 321.4 129.1 172.1 2075
EEEE RS - - - - - HFERE
KA AL 79.3 3425 3425 3425 3425 ROE 85.2% 20.1% 19.1% 19.9%  19.8%
FAE S M - - - - - ROA 48.2% 16.6% 17.8% 185%  18.3%
v 19.2 18.0 9.9 1.8 -1.2 ROIC 101.9% 142.0% 110.0% 69.4% 168.2%
AEIAR _ _ - B, - FmE
T = 31.0 10.5 8.4 6.3 4.2 B R AR 22.0% 29.4% 25.0% 25.0% 25.0%
B I3 h 63.5 78.9 22.6 12.3 11.8 N GHES 10.9% 10.4% 10.0% 10.0%  10.0%
&R 1,354.9 4,059.2 5,262.3 6,326.4 7,620.7 W 435 R 01% -0.7% -09% -1.1%  -1.2%
IS - B . - - ES (e X 2EN 32.8% 39.1% 34.1% 33.9%  33.8%
BLAT B 335.8 398.1 410.6 502.5 605.6 (2]
AT 2 21.8 - 112.4 40.5 50.3 Lol S 433% 16.5% 13.5% 12.2% 11.7%
FAbAE 54 229.1 2733 176.2 225.8 230.7 AT L 76.4% 19.8% 15.6% 13.9%  13.2%
KA _ _ - _ _ R/ B2 1.87 4.90 6.79 7.53 7.96
H AR G - - 10.7 3.6 4.8 ik 1.87 4.90 6.18 7.24 7.91
R E] 586.8 671.5 710.0 772.3 891.3 A AR A 4L -320.47 -33.97 -29.19 -24.40 -22.23
Vg &% 3-8 0.1 4.2 80.1 185.6 311.0 A
R 39.5 80.2 717.0 717.0 717.0 DPS(1t) - 0.10 0.24 0.30 0.35
B Al s 7372 3,265.2 37552 46515  5701.3 MR 0.0% 105% 20.0% 20.0%  20.0%
MR AR 768.1 3,387.7 4,552.3 5,554.1 6,729.3 JeBOKCH & 0.0% 03%  0.7% _ 0.9% 1.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 653.0 675.8 852.8 1,066.6 1,268.0 EPS(7) 0.91 0.95 1.19 1.49 1.77
ot 7 8 e 4 29.0 60.5 10.2 10.2 5.1 BVPS(1) 1.07 4.73 6.24 7.49 8.95
T RAR A 5.0 3.8 - - - PE(X) 37.3 35.8 28.6 22.9 19.2
AN %k - - - - - PB(X) 31.8 7.2 5.5 4.5 3.8
W 4% A 10.6 -4.3 -31.0 -45.9 -59.8 P/FCF 32.2 77.8 3619 12.9 42.4
EE GBS -64.5 -80.4 -15.0 -15.0 -15.0 P/S 10.4 9.0 6.8 5.7 5.0
DB -1.8 5.9 84.3 105.5 125.4 EV/EBITDA 3.2 0.2 235 17.5 14.6
BB LD -330.9 -36.0 -726.3 807.6 -696.3 CAGR(%) 215% 27.3% -360.9% 21.5%  27.3%
GRENFEDLERE 643.3 508.3 175.1 1,928.9 627.4 PEG 1.7 1.3 0.1 1.1 0.7
BRENTLERLLRE -524.7 -412.8 207.3 -28.0 -20.4 ROIC/WACC
BEETHEERNLRE 27.1 1,892.4 245.3 -115.6 -159.8 REP
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 2
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

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

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;
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My ARSI LN IE . AT B S IRARYE, HFE

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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