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(BF &) 2015 2016 2017E 2018E 2019E
EL-2 1IN 1,305.4 1,447.3 1,622.3 1,847.1 2,136.9 fERE

A0 239.6 170.4 203.1 245.1 311.7 FEREE AL N A AU

HRKC () 0.40 0.28 0.34 0.41 0.52 % £ T 544 £45H  2017-04-27
HRBF () 2.44 2.61 2.84 3.13 3.49 P

TERES Ak AN oA A

BAIAAEL 2015 2016 2017E 2018E 2019€ HAe, EeKESAFN 2017-04-17
W B & (1%) 25.1 35.3 29.7 24.6 19.3 Sk

() 4.1 3.8 3.5 3.2 2.9 TERES b s b 2k haik G K

e R E S 18.4% 11.8% 12.5% 13.3% 14.6% BEE R RN AAE  2016-10-28
BB E 16.3% 10.8% 11.9% 13.0% 14.8% P

F Bl 3 1.2% 0.9% 1.0% 1.2% 1.6% EOREE s E b HE KA

ROIC 22.0% 14.7% 17.0% 16.1% 19.6% A A P A B A 2016-08-24
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(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 1,305.4 1,447.3 1,622.3 1.847.1 2,136.9 AR
B L A 786.9 850.3 931.2 1,051.0 1,207.4 ERISEO N 8.1% 10.9% 12.1% 13.9%  15.7%
R 15.4 25.1 22.7 26.6 32.6 Bl A KR & 176.7% -32.3% 26.4% 24.7%  30.1%
HHER A 192.9 221.4 249.7 277.0 303.4 AAEEKE 220.4% -28.9% 19.2% 20.7%  27.2%
ERERA 141.0 155.3 173.1 187.8 200.5 EBITDA 3 K # 76.0% -23.4% 29.2% 25.9% = 23.2%
W 59 A 12.4 6.0 5.4 4.8 2.8 EBIT 3K & 98.8% -33.2% 25.3% 23.9%  28.9%
T BALS K 25.1 1.1 2.0 3.0 4.0 NOPLAT 3K % 1285% -35.4% 26.2% 23.9%  28.9%
T A AMALE S A 0.2 1.2 - - - BRFAG KRS -3.6%  93% 31.0%  55% 5.1%
A ISR 146.3 -0.9 - - - BRERE 18.3%  6.4% 87%  9.9%  11.8%
A 278.3 188.4 238.2 296.9 386.3
RERER o € 3 35 18.2 12.0 11.3 13.8 A1 %
AR 281.9 206.6 250.2 308.2 400.1 SIES 39.7% 41.2% 42.6% 43.1%  43.5%
BB AR 44.3 38.3 45.0 55.5 72.0 gk 21.3% 13.0% 14.7% 16.1%  18.1%
BA 239.6 170.4 203.1 245.1 311.7 b RES 18.4% 11.8% 12.5% 13.3%  14.6%
EBITDA/ dk st A 26.6% 18.4% 21.29% 23.4%  24.9%
K&tk k EBIT/& A n 22.3% 13.4% 150% 16.3%  18.2%
2015 2016 2017E 2018E 2019E BEYE
i 250.0 1495 162.2 184.7 213.7 B 7 R 4 R A 185 197 223 237 219
et Ui _ _ _ R - WA E A RS 36 6 17 15 12
B kAR 114.4 117.8 197.7 151.2 2405 U R E 3 228 169 163 154 149
B W F 3.8 0.0 10.1 4.9 5.2 BB R 2] R 3 36 29 35 34 33
FAt k2 25.2 19.6 47.7 27.1 57.4 BT R B R 4 93 79 80 77 73
HI 325.0 309.8 4145 373.8 498.2 B R 4R 620 563 552 538 496
BN L 4.3 36.9 5.0 5.0 5.0 IR AR 302 280 301 309 281
TR AR AR 40.9 40.9 40.9 40.9 40.9
EEEE RS - - - - - HEFERE
K A AL F 48.7 47.7 47.7 47.7 47.7 ROE 16.3% 10.8% 11.9% 13.0%  14.8%
ES ey 2 e 297.7 298.9 298.9 298.9 298.9 ROA 105%  7.4%  7.6%  9.0%  10.7%
v 709.0 8775 1,128.9 1,304.2 1,292.2 ROIC 22.0% 14.7% 17.0% 16.1%  19.6%
TR 156.9 93.4 68.0 58.8 44.4 LIRS
LR v 188.5 188.8 217.9 241.1 258.7 AR TR 5 14.8% 153% 15.4% 15.0%  14.2%
B I3 h 97.7 83.3 72.2 74.2 76.2 GRS 10.8% 10.7% 10.7% 10.2% 9.4%
#FEER 2,261.9 2,264.1 2,711.4 2,812.4 3,079.0 W 440 ) 3 1.0% 04%  03%  0.3% 0.1%
B S 175.5 61.0 207.2 240.4 119.6 EN VKRS EN 265% 26.4% 26.4% 25.4%  23.7%
BLAT B 301.9 285.8 350.5 367.7 457.3 (b
LAt B 33 - 25.9 33 30.2 LR 31.2% 26.8% 33.6% 29.6%  28.1%
FAbAE 54 144.6 177.1 170.6 166.5 202.2 AT L 453% 36.7% 50.6% 42.0% = 39.0%
K fEH 26.8 25.4 103.8 . B AR 1.16 1.21 1.11 0.96 1.26
H 3R R 53.0 58.2 52.8 54.7 55.2 @b F 0.64 0.62 0.56 0.48 0.64
LR ] 705.2 607.5 910.7 832.5 864.5 A AR A 4L 2341 3251 4500 62.26 140.97
Vg &% 3-8 83.3 85.1 87.1 94.7 111.1 P R
R 301.4 602.7 602.7 602.7 602.7 DPS(1t) 0.12 0.09 0.10 0.12 0.16
B Al s 1,172.0 968.7 1,110.9 1,282.5 1,500.7 SR 30.2% 30.1% 30.0% 30.0%  30.0%
BARE 1,556.7 1,656.5 1,800.7 1,979.9 2,214.5 JeBOKCH & 12%  0.9%  1.0%  1.2% 1.6%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A4 237.6 168.3 203.1 2451 311.7 EPS(7) 0.40 0.28 0.34 0.41 0.52
ot 7 8 e 4 57.4 72.4 99.9 130.6 143.7 BVPS(1) 2.44 2.61 2.84 3.13 3.49
T RAR A 24.4 -1.9 - - - PE(X) 25.1 35.3 20.7 24.6 19.3
ANRMAE T K -0.2 ‘1.2 - - - PB(X) 4.1 3.8 35 3.2 2.9
W 4% A 17.5 6.6 5.4 4.8 2.8 P/FCF -626.1 -139.9 99.7 66.6 55.7
B K -146.3 0.9 - - - P/S 4.6 4.2 3.7 3.3 2.8
DB 2.0 2.2 2.1 7.6 16.4 EV/EBITDA 21.1 25.0 17.0 13.3 10.6
BEREH TS 136.2 92.3 -99.4 103.1 -93.9 CAGR(%) 21% 24.9% 36.2% @ 2.1%  24.9%
BEENFAEANLRT 282.1 314.0 211.0 491.3 380.7 PEG 12.1 1.4 0.8 11.8 0.8
BAEDFEALERT -46.6 -223.0 -355.0 -320.0 -135.0 ROIC/WACC 2.1 1.4 1.6 15 1.9
BREN LA RE -307.1 -188.1 156.7 -148.8 -216.7 REP 3.3 4.1 2.4 2.3 1.8
FoHRB: Wind #i, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 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 2R

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;

B 5705 5 R

FHFER, AABLR P EIEF LA T HIEAZ T ERPL T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

B AN5] A EFZ 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 %F 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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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
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010-83321350
010-83321362
010-83321351
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0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
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wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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