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(FF ) 2015 2016 2017E 2018E 2019E
EX-2 N 757.1 1,170.3 2,656.5 3,652.7 4,383.3
%408 60.6 96.4 357.8 512.2 468.4
R E () 0.08 0.13 0.46 0.66 0.60
R AT (L) 2.44 4.78 6.80 7.32 7.80
B A Fotb h 2015 2016 2017E 2018E 2019E
&% (4%) 190.3 1195 343 23.9 26.2
W F(4%) 6.4 33 2.3 2.1 2.0
A8 & 8.0% 8.2% 13.5% 14.0% 10.7%
HEF TR AE 3.4% 2.7% 6.7% 8.9% 7.6%
BB H R 0.0% 0.0% 0.6% 0.8% 0.8%
ROIC 5.5% 6.4% 9.6% 15.3% 11.4%
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W 23R A& TR B oA AR BB I %

GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 757.1 1,170.3 26565  3.652.7  4,383.3 RKE
B LA 419.5 644.6 1,328.3 1,808.1 2,323.1 EAIIG K & 545% 54.6% 127.0% 37.5%  20.0%
R 2.9 8.4 11.5 15.3 18.7 FLAARKE 94.0% 145.7% 274.4% 47.0%  -9.1%
HHER A 57.8 89.4 198.4 263.7 305.5 AAEEKE 51.2% 59.2% 270.9% 43.2%  -8.6%
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%
W 59 A 8.2 19.6 -45.3 -58.6 -51.9 EBIT 3K & 112.6% 1445% 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%
LY R _ B B B . BRFAG KRS 41.9% 785% -8.8% 23.1%  11.4%
A ISR 9.8 2.0 - - - BRERE 255% 94.7% 50.2%  7.6% 6.5%
B A 38.8 95.3 356.9 524.8 4772
RERER Z0 o € 3 30.6 18.9 32.0 32.0 32.0 #)iH %
A S 69.4 114.2 388.9 556.7 509.1 A £ 44.6% 44.9% 50.0% 50.5% = 47.0%
BT A3 6.0 16.3 31.1 445 40.7 R PR 51%  8.1% 13.4% 14.4%  10.9%
A E 60.6 96.4 357.8 512.2 468.4 o8 % 8.0%  82% 13.5% 14.0%  10.7%
EBITDA/E N 13.3% 16.1% 13.5% 14.1%  10.8%
xRtk EBIT/& A n 6.2%  9.8% 11.7% 12.8% 9.7%
2015 2016 2017E 2018E 2019E BEYE
il 267.0 963.7  2.202.7 1,851.0 1,757.2 B) ST ) 4 R 3K 50 102 75 55 45
e S , - . . _ AAE AR A R A 194 175 161 198 213
BRI 338.8 663.4  1,366.4  1,9747  2312.1 AT PR A 443 487 469 498 471
o 15 17.0 22.0 417 432 BB R 2] R 3 108 137 121 145 156
AT IR 43.6 68.5 113.8 175.4 226.8 A58 R H RAK 143 125 101 117 128
HI 326.5 4446 1,031.4  1,352.7 1,771.0 B R R 1,036 1,137 759 654 603
A T 7.8 25.0 -3.0 -17.9 -20.2 B FA R 746 789 426 329 320
TR AR ARk 7.9 53.6 53.6 53.6 53.6
P ERE 24.4 - - - - HFERE
KM AR 273.6 400.2 336.9 368.5 352.7 ROE 34% 2.7%  6.7%  8.9% 7.6%
FF NS e 3.7 3.6 3.6 3.6 3.6 ROA 25%  20% 57% @ 7.3% 6.1%
B &% 107.3 555.3 558.1 553.2 541.9 ROIC 55%  6.4%  9.6% 15.3%  11.4%
AT 481.4 155.9 124.7 99.7 79.8 *m &
I K 238.6 292.1 272.6 254.4 2375 AR TR 5 76%  7.6% 75% @ 7.2% 7.0%
HAe R R T 321.1 1,228.1 171.4 241.3 292.1 R & 302% 25.7% 30.0% 29.8%  29.7%
&R 2,489.9 4,903.3 6,293.7 6,988.0 7,689.1 W 440 ) 3 11%  17% -1.7% -1.6% -1.2%
2S5 310.2 706.2 - - - ZR/E LN 38.9% 35.0% 357% 354%  35.4%
B AT Ak 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% 14.6% 17.2%  19.9%
FAbAH 54 56.7 92.0 92.3 123.6 161.5 R BrAL £ P 355% 37.1% 17.1% 20.8%  24.8%
PR 10.8 36.2 36.2 36.2 36.2 AR 1.62 1.82 5.45 4.59 4.06
H 3R R 33.1 89.9 13.3 -3.7 -8.4 @b F 1.04 1.43 4.26 3.44 2.88
R &R 652.4 1,325.7 918.7 1,203.2 1,529.6 A B AR B A4S 2 5.72 586 -6.88  -7.95 -8.19
g & 46.8 70.2 70.2 70.2 70.2 2R AT
JE A 197.3 244.4 780.3 780.3 780.3 DPS(1t) - - 0.09 0.13 0.12
B Al s 1,594.4 3,257.2 4,524.5 4,934.2 5,308.9 irrkF 0.0%  0.0% 20.0% 20.0%  20.0%
BAERE 1,837.5 3,577.6 5,375.0 5,784.7 6,159.5 JeBOKCH 0.0% 0.0% _ 0.6% _ 0.8% 0.8%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 63.4 97.9 357.8 512.2 468.4 EPS(7) 0.08 0.13 0.46 0.66 0.60
ot 7 8 e 4 55.7 76.4 47.8 48.1 48.2 BVPS(1t) 2.44 4.78 6.80 7.32 7.80
T RAR A 11.3 10.5 10.9 10.7 10.8 PE(X) 190.3 1195 34.3 23.9 26.2
ANAMEZ AR % . - - - - PB(X) 6.4 3.3 2.3 2.1 2.0
W 4% A 11.3 28.8 -45.3 -58.6 -51.9 P/FCF -33.7 -13.1  -114.8 -68.4 246.9
HFMK -9.8 2.0 - - - P/S 15.2 9.8 4.6 3.4 2.8
DB 2.8 15 - - - EV/EBITDA 79.7 62.9 27.7 19.9 21.7
BEFEHE -178.8 -290.2  -1,044.6 -781.6 -530.6 CAGR(%) 100.7% 68.5% 16.4%  4.9%  20.4%
BEENFEANLRT 741 -87.0 -673.3 -269.2 -55.2 PEG 1.9 1.7 2.1 49 1.3
BAEDFEALRT -171.4 -915.9 69.2 -31.6 15.8 ROIC/WACC 0.6 0.6 1.0 15 1.1
BRAEHEALRE 2255  1,341.3 735.3 -43.8 -41.7 REP 7.9 5.7 3.5 1.8 2.2
FoHRB: Wind Fi, RFERFRL PR
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FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
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AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
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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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