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ESSENCE SECURITIES
(F7F ) 2015 2016 2017E 2018E 2019E
EERN 4,302.3 54748 10,7855  12,663.9 15,111.0
HH)E 664.8 330.2 785.1 977.5 1,215.7
M () 0.59 0.29 0.70 0.87 1.08
AT () 4.27 7.25 6.12 6.71 7.44
BA Fotk i 2015 2016 2017E 2018E 2019E
W& & (1) 33.2 66.9 28.1 22.6 18.2
AR (42) 4.6 2.7 3.2 2.9 2.6
A8 % 15.5% 6.0% 7.3% 7.7% 8.0%
S ek & 13.9% 4.1% 11.4% 13.0% 14.6%
BB & 0.4% 0.4% 1.1% 1.3% 1.9%
ROIC 28.5% 13.6% 19.9% 16.1% 26.9%
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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
L2 ON 4,302.3 54748 107855 12,6639  15111.0 AR
B LA 3,370.6 4,108.6 8,075.3 9,460.5  11,251.8 ERISEO N 17.6% 27.3% 97.0% 17.4%  19.3%
R 15.3 34.8 68.6 80.6 96.1 bR % 112.2% -435% 147.9% 24.0%  24.6%
HHER A 253.2 305.9 668.7 759.8 876.4 AAEEKE 90.8% -50.3% 137.8% 24.5%  24.4%
289 452.0 646.1 1,186.4 1,329.7 1,511.1 EBITDA 3§ K % 60.2% -28.0% 86.8% 20.2%  21.4%
W 4% 111.4 97.0 100.0 100.0 100.0 EBIT 3% K4 70.6% -39.7% 121.8% 21.9% = 22.9%
T BAEAR % 735 51.0 51.0 51.0 51.0 NOPLAT 3K % 61.6% -40.4% 1252% 21.9%  22.9%
I RANAL TR S A -0.3 -0.0 - 0.0 -0.0 HFEFAHKE 245% 545% 50.4% -26.4%  50.2%
BRI SUM A 757.3 210.7 460.5 476.2 468.4 HRFRRE 15.6% 69.5% -12.8% 11.4%  12.7%
2 A 783.4 442.2 1,096.0 1,358.6 1,692.9
LR SOk o & 8 17.0 33.2 17.2 275 30.9 #)iH %
A S 800.4 475.4 1,113.2 1,386.0 1,723.9 A £ 21.7% 25.0% 25.1% 253% 25.5%
BT A3 122.9 775 167.0 207.9 258.6 R PR 18.2%  8.1% 10.2% 10.7%  11.2%
A E 664.8 330.2 785.1 977.5 1,215.7 )i 155%  6.0% 7.3%  7.7% 8.0%
EBITDA/E N 225% 12.7% 12.1% 12.4%  12.6%
K&tk k EBIT/& A n 20.8%  9.8% 11.1% 11.5%  11.9%
2015 2016 2017E 2018E 2019E BEYE
S A 8785  2439.4 862.8 10131  1,208.9 B 7 R 4 R A 65 90 61 49 39
5B AR 0.2 0.2 0.2 0.2 0.2 A A He KA 111 114 113 105 101
BRI 1,7283 19713 49321 30174 59328 AT PR A 343 378 307 268 262
o 417.7 714.4 1,484.1 1,082.3 2,006.7 BB R 2] R 3 132 122 115 113 107
AT kA 234.4 181.2 628.7 364.9 784.7 A58 R H RAK 68 68 71 68 69
HI 862.4 1,207.4 3,060.2 1,726.5  4,042.7 B R 4R 810 815 551 470 429
F A FH 227.9 634.4 305.6 389.3 4431 B FA R 250 277 214 190 169
TR 2k 2,536.8 2,661.6  2,634.5 2,611.0  2,635.7
EEEE RS - - - - - HFERE
KM AR 1,203.1 1,343.0 1,343.0 1,343.0 1,343.0 ROE 13.9%  4.1% 11.4% 13.0%  14.6%
FAE S M - - - - - ROA 6.6% 2.7% 5.1% 8.0% 6.8%
B 878.4 1,864.5 1,768.6 1,672.7 1,576.9 ROIC 28.5% 13.6% 19.9% 16.1%  26.9%
AT 377.1 356.4 356.4 356.4 356.4 *m &
I K 247.2 396.5 386.0 375.6 365.2 AR TR 5 59% 56% 62% @ 6.0% 5.8%
B I3 h 605.9 816.3 671.9 687.5 700.0 LGRS 10.5% 11.8% 11.0% 10.5%  10.0%
AR 10,198.0 14,586.4  18,434.1  14,639.8  21,396.1 W 440 ) 3 26% 1.8% 09%  0.8% 0.7%
2S5 811.8  1,0105  3,069.3 353.8 824.3 ZR/E LN 19.0% 19.2% 18.1% 17.3%  16.5%
B AT Ak 932.2 1,227.6  3,159.0 1,923.9  4,100.1 B A
JAt 2 858.9 621.9 2,011.5 1,316.4 2,577.8 L S 50.0% 40.7% 59.1% 42.6%  55.8%
FAbAH 54 232.8 1,136.4 697.7 722.7 1,009.5 AT L 100.0% 68.7% 144.6% 74.3% 126.1%
PR 200.0 196.2 - - 1,543.1 AR 1.53 1.79 1.26 1.76 1.69
HAe AR 5 A 2,063.1 1,749.7 1,958.8 1,923.9 1,877.5 o 1.23 1.49 0.92 1.36 1.22
R &R 5,098.8 59423  10,896.3 6,240.7  11,932.4 A B AR B A4S 2 8.03 556 11.96 1459  17.93
UE ¢ %X 8- 300.4 501.7 662.9 863.5 1,113.1 2R AT
JE A 410.9 1,122.8 1,122.8 1,122.8 1,122.8 DPS(1v) 0.09 0.08 0.21 0.26 0.38
B Al s 2,692.8 5,229.7 5,752.2 6,412.8 7,227.8 MR 14.8% 27.2% 30.0% 30.0%  35.0%
BAERE 5,099.2 8,644.1 7,537.8 8,399.1 9,463.7 JeBOKCH 04%  0.4%  1.1%  1.3% 1.9%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 677.5 397.9 785.1 9775 1,215.7 EPS(7) 0.59 0.29 0.70 0.87 1.08
a1 37 Fa 79.0 167.6 106.3 106.3 106.3 BVPS(1) 4.27 7.25 6.12 6.71 7.44
T BAL A& 73.5 51.0 - - - PE(X) 33.2 66.9 28.1 22.6 18.2
PANE TR K 0.3 0.0 - 0.0 -0.0 PB(X) 4.6 2.7 3.2 2.9 2.6
W 4% A 117.8 135.9 100.0 100.0 100.0 P/FCF -145.9 -20.5 -348.5 70.6 53.0
BERA -757.3 -210.7 -460.5 -476.2 -468.4 P/S 5.1 4.0 2.0 1.7 15
UE ¢ & X 8- 12.7 67.8 161.2 200.7 249.6 EV/EBITDA 15.1 18.3 17.6 12.9 11.7
FER AL -528.9  -1,108.6  -2,540.4 1,908.1  -2,961.6 CAGR(%) 20.3% 54.4% 42.3% 20.3%  54.4%
BEEN T AANERTE -258.0 -577.9  -1,848.4 2,816.3  -1,758.3 PEG 1.6 1.2 0.7 1.1 0.3
REFH T EALRT 2151  -1,455.4 694.3 445.4 410.9 ROIC/WACC 2.7 1.3 1.9 1.5 25
BRAEDSLEALRE -246.0  3,656.1 4225  -3,111.4  1,543.1 REP 1.6 1.9 1.6 2.3 1.0
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367

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
panyan@essence.com.cn
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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