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ESSENCE SECURITIES

(BF ) 2015 2016 2017E 2018E 2019E
EERN 5,259.4 7,016.8 8,249.9 9,831.9 11,279.9
2H0 8 322.4 688.8 792.6 985.8 1,211.5
M (L) 0.36 0.76 0.88 1.09 1.34
FREF () 3.34 4.19 4.97 5.75 6.65
BA Fotk i 2015 2016 2017E 2018E 2019E
W& % (1) 34.8 16.3 14.2 11.4 9.3
AR (42) 3.7 3.0 25 2.2 1.9
A8 % 6.1% 9.8% 9.6% 10.0% 10.7%
BP R A 10.7% 18.2% 17.6% 18.9% 20.1%
L BN & 0.4% 1.2% 2.1% 2.6% 3.8%
ROIC 13.4% 17.5% 19.8% 17.4% 33.4%
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ESSENCE SECURITIES NS MR A B
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 5,259.4 7.016.8 8,249.9 9.831.9  11.279.9 AR
B L A 4,110.8 5,574.0 6,391.5 7,645.7 8,708.6 ERISEO N 78.2% 33.4% 17.6% 19.2% = 14.7%
R 24.6 32.1 26.9 45.9 47.0 FLAARKE 236.4% 63.3% 37.7% 19.8%  23.0%
HHER A 170.6 209.2 262.3 308.2 3495 AAEEKE 381.6% 113.7% 15.1% 24.4%  22.9%
ERERA 276.5 377.9 437.4 522.6 601.7 EBITDA 3 K # 63.3% 37.2% 25.4% 16.4%  19.4%
W 59 A 168.0 98.2 110.3 115.8 120.5 EBIT 3% K4 88.2% 33.9% 34.6% 18.3% 21.3%
T BALS K 71.6 101.2 74.9 74.9 74.9 NOPLAT 3K % 79.5% 48.8% 34.9% 18.3%  21.3%
I RANAL TR S A -4.6 5.6 9.9 2.4 1.7 HFEFAHKE 13.7% 19.5% 34.4% -36.7%  73.1%
A ISR 2.0 73.5 31.9 39.5 48.3 BRFHRE 12.5% 26.0% 19.6% 16.3%  16.2%
A 430.6 703.4 968.6 1,160.7 1,427.6
RERER o € 3 17.4 152.4 47.3 77.4 97.3 #)iH %
IREEE 448.0 855.7 1,015.9 1,238.0 1,525.0 SIES 21.8% 20.6% 225% 22.2%  22.8%
BT A3 106.2 130.0 152.4 185.7 228.7 R PR 8.2% 10.0% 11.7% 11.8%  12.7%
%A iR 322.4 688.8 792.6 985.8 1,2115 HA) i & 6.1%  9.8%  9.6% 10.0%  10.7%
EBITDA/ dk st A 13.3% 13.7% 14.6% 14.3%  14.9%
K&k kR EBIT/& A n 11.4% 11.4% 13.1% 13.0%  13.7%
2015 2016 2017E 2018E 2019E BEYE
B A 1,401.1 14911 660.0  1,408.0 902.4 B ST ) 4 R 3K 92 90 90 71 58
P NS i - 17.2 5.7 7.6 10.2 WAE LA RH 119 97 122 95 97
B kAR 2,588.9 2,995.2 3,644.7 3,292.8 4,752.2 U R E 3 331 322 298 267 267
B W F 314.9 297.6 446.0 443.8 563.6 BB R 2] R 3 153 143 145 127 128
FAt k2 482.4 368.0 989.4 431.3 1,167.4 BT R B R 4 55 60 55 56 57
HI 1,013.5 1,339.1 1,196.5 1,886.5 1,660.8 B R R 491 473 438 378 360
et iash K 102.3 126.0 76.1 101.4 101.2 IR AR 250 219 237 186 172
TR AR AR 207.4 3445 252.6 268.2 288.5
EEEE RS - - - - - HFERE
SN E S 17.3 15.5 15.5 15.5 15.5 ROE 10.7% 18.2% 17.6% 18.9%  20.1%
FAE S M - - - - - ROA 4.0% 7.3% 8.5% 10.0%  10.8%
A 1,392.4 2,129.5 2,005.4 1,881.3 1,757.3 ROIC 13.4% 17.5% 19.8% 17.4%  33.4%
TR 403.7 221.4 221.4 221.4 221.4 *m &
I K 129.3 141.4 138.5 135.6 132.7 AR TR 5 32% 3.0% 32% 3.1% 3.1%
B I3 h 4335 478.1 448.1 451.5 456.2 GRS 5.3% 5.4% 5.3% 5.3% 5.3%
&R 8,486.4 9,964.7 10,099.9 10,5450 12,029.3 W 435 R 32%  1.4%  13% @ 1.2% 1.1%
K25 1,257.7  1,0846  1,513.9 - 436.3 ZRIE LN 11.7%  9.8%  9.8%  9.6% 9.5%
BLAT B 1,224.4 15646  1,461.6  2,2054  2,013.8 (2]
AT B 800.1 1,153.4 7405 1,706.0 1,100.4 KR E 63.0% 60.3% 53.20 47.8%  46.9%
FAbAE 54 624.8 981.9 774.6 976.1 965.0 AT L 170.3% 151.8% 113.5% 91.7%  88.2%
K fEH 1,215.6 1,101.2 7575 - 988.5 A F 151 1.39 1.56 155 2.03
FAe AR B A 223.8 121.8 121.0 155.5 132.8 Es /B2 S 1.25 1.11 1.30 1.16 1.66
R E] 5,346.5 6,007.6 5,369.0 5,043.1 5,636.7 A B AR B4 K 3.56 8.16 9.78 11.02 1285
Vg &% 3-8 117.2 164.6 231.9 297.4 380.3 A
R 674.6 677.0 904.6 904.6 904.6 DPS(1v) 0.05 0.15 0.26 0.33 0.47
B Al s 2,452.8 3,131.5 3,594.4  4,300.0 5,107.7 SR 14.6% 19.7% 30.0% 30.0%  35.0%
BAERE 3,140.0 3,057.1  4,730.9 5,501.9 6,392.6 JeBOKCH & 04%  12%  2.1%  2.6% 3.8%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 341.8 725.8 792.6 985.8 12115 EPS(7) 0.36 0.76 0.88 1.09 1.34
ot 7 8 e 4 103.1 161.1 127.0 127.0 127.0 BVPS(1) 3.34 4.19 4.97 5.75 6.65
T RAR A 71.6 101.2 - - - PE(X) 34.8 16.3 14.2 11.4 9.3
MANE TR K 46 5.6 9.9 2.4 1.7 PB(X) 3.7 3.0 25 2.2 1.9
W 4% A 173.4 81.4 110.3 115.8 120.5 P/FCF 18.6 69.8 -11.9 11.4 -71.4
B K 2.0 735 -31.9 -39.5 -48.3 P/S 2.1 1.6 1.4 1.1 1.0
DB 19.4 36.9 70.9 66.5 84.8 EV/EBITDA 15.3 12.5 10.7 7.1 7.2
BEFEHE -565.0 7416  -1,693.1 2,1585  -3,014.2 CAGR(%) 455% 21.3% 123.1% 455%  21.3%
BEENFEANLRT -143.6 333.3 -634.1 3,416.5  -1,517.1 PEG 0.8 0.8 0.1 0.3 0.4
BAEDFEALRT -291.5 -256.5 146.7 20.1 23.0 ROIC/WACC 1.4 1.8 2.1 1.8 35
BAEN"EAERE 421.0 166.7 -343.7  -2,688.6 988.5 REP 2.0 1.4 1.0 1.4 0.5
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k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %A
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B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 A AR A
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0755-82558045

gejy@essence.com.cn
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lidongl@essence.com.cn
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menghl@essence.com.cn
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