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ESSENCE SECURITIES
(BF ) 2015 2016 2017E 2018E 2019E
EERAN 3,054.7 2,994.5 3,189.2 3,396.5 3,617.3
HH)E 394.3 451.7 507.3 556.2 604.8
M () 0.32 0.36 0.41 0.45 0.49
S F () 4.81 5.11 5.65 6.00 6.38
BA Fotk i 2015 2016 2017E 2018E 2019E
& & (4F) 35.0 30.5 27.2 24.8 22.8
AR (42) 2.3 2.2 2.0 1.9 1.7
A & 12.9% 15.1% 15.9% 16.4% 16.7%
S ek & 6.6% 7.1% 7.2% 7.5% 7.6%
BB H & 0.4% 1.0% 0.7% 0.8% 1.0%
ROIC 9.2% 6.6% 6.3% 7.3% 7.8%

HHpFE: Wind 50, RAIZHERBFL T ST
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ESSENCE SECURITIES N 8BRS S
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 3,054.7 2,994.5 3,180.2  3,396.5 3,617.3 AR
B LA 2,104.1 1,966.0 2,173.4 2,294.7 2,428.0 ERISEO N 27.9% -2.0%  65%  6.5% 6.5%
B ALHL R 9.5 22.2 13.6 16.8 20.0 TLAEEKE -35.2%  22.9% 9.2% 9.7% 9.9%
A& R - B . B B b AP S -33.9% 14.6% 12.3%  9.6% 8.7%
EEEA 2305 248.8 271.1 275.7 300.5 EBITDA 3§ Kk # 9.9% 54% -02% 8.7% 5.2%
W 59 A 250.4 171.0 107.6 124.3 114.3 EBIT 3% K4 -22.3% 35% -1.7% 10.6% 7.1%
T BALS K 6.6 28.5 14.4 16.5 19.8 NOPLAT 3§k % 225%  34% -2.4% 11.2% 7.0%
LY R _ B B B . BRFAG KRS 43.9%  33% -52%  0.8%  -3.4%
A ISR 0.6 0.2 0.4 0.4 0.3 BRFHRE 95.0%  6.2%  9.3%  5.8% 5.8%
B A 454.3 558.2 609.5 668.9 735.0
RERER Z0 o € 3 22.0 2.4 10.5 11.6 8.2 #)iH %
A S 476.2 560.6 620.0 680.5 743.2 A £ 31.1% 34.3% 31.9% 32.4%  32.9%
BT A3 68.1 80.4 93.0 99.0 108.7 R PR 14.9% 18.6% 19.1% 19.7%  20.3%
A E 394.3 451.7 507.3 556.2 604.8 o8 % 12.9% 15.1% 15.9% 16.4%  16.7%
EBITDA/E N 37.3% 40.1% 37.6% 38.4%  37.9%
K&tk k EBIT/& A n 23.1% 24.4% 225% 23.4%  23.5%
2015 2016 2017E 2018E 2019E BEYE
i 12541 11273 255.1 2717 426.6 B 7 R 4 R A 822 941 871 807 745
T AR . - - - - A A He KA -48 -31 -38 -41 -35
R kAR 531.2 3795 365.2 557.6 418.2 U R E 3 210 264 185 142 147
B W F 139.5 296.5 104.2 326.0 153.8 BB R 2] R 3 50 55 42 49 49
AT kA 226.9 86.5 276.8 137.3 273.0 A58 R H RAK 12 9 10 10 10
HI 87.2 68.4 103.5 91.2 105.5 B R AL 1235 1,480 1,319 1,193 1,117
F A FH 83.7 111.6 97.7 97.7 102.3 B FA R 943 1,153 1,072 983 911
TR AR ARk 05 0.5 0.3 0.4 0.4
EEEE RS - - - - - HFERE
KRR AL 9.9 10.1 10.1 10.1 10.1 ROE 6.6% 7.1% 7.2% 7.5% 7.6%
FAE S M - - - - - ROA 3.3% 3.9%  4.7% 5.1% 5.7%
B &% 7,809.9 7,842.4 7,596.9 7,623.6 7,339.1 ROIC 92%  6.6% 63%  7.3% 7.8%
AT 488.9 727.3 727.3 727.3 727.3 *m &
T = 1,541.9 1,507.5 1,470.2 1,432.9 1,395.5 AR TR 5 0.0% 0.0%  0.0%  0.0% 0.0%
A RS K 181.5 106.6 106.4 120.0 104.9 AR 7.5% 8.3% 8.5% 8.1% 8.3%
&R 12,355.3  12,264.2  11,113.7 11,3958  11,056.9 W 440 ) 3 82% 57% 34%  3.7% 3.2%
IR 5 810.0 775.0 709.9 665.7 - ZR/E LN 15.7% 14.0% 11.9% 11.8%  11.5%
B AT Ak 827.3 754.6 680.0 996.1 780.5 B A
At ZH - B 1235 53.6 30.2 W AT 43.7% 39.7% 27.3% 25.0%  18.3%
AR Btk 1,027.6 9239  1,0644  1,0155  1,091.4 R ARSI 77.6% 66.0% 37.6% 33.4%  22.3%
PR 2,594.4 2,333.8 319.7 . B AR 0.87 0.84 0.47 0.54 0.78
FAe AR B A 140.0 87.6 138.7 122.1 116.1 Es /B2 S 0.84 0.82 0.43 0.51 0.72
R &R 5,399.3 4,875.0 3,036.3 2,853.0 2,018.2 A B AR B A4S 2 2.81 4.26 6.66 6.38 7.43
g & 995.8 1,057.0 1,075.7 1,100.6 1,129.6 2R AT
R 954.0 954.0 1,240.3 1,240.3 1,240.3 DPS(1t) 0.05 0.11 0.07 0.09 0.11
B Al s 4,981.5 5,346.3 5,761.4 6,201.8 6,668.9 irrkF 15.0% 29.4% 18.1% 20.8%  22.8%
BAERE 6,956.0 7,389.3 8,077.4  8,542.7 9,038.8 JeBOKCH 04%  1.0%  0.7% _ 0.8% 1.0%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 408.1 480.2 507.3 556.2 604.8 EPS(7) 0.32 0.36 0.41 0.45 0.49
ot 7 8 e 4 448.1 482.2 482.8 510.7 521.8 BVPS(1) 4.81 5.11 5.65 6.00 6.38
T RAR A 6.6 28.5 - - - PE(X) 35.0 30.5 27.2 24.8 22.8
NAMNAE T A % - - . - - PB(X) 2.3 2.2 2.0 1.9 1.7
W 4% A 260.7 185.4 107.6 124.3 114.3 P/FCF -6.9 -75.3 -13.1  113.8 55.5
BERA -0.6 0.2 0.4 0.4 0.3 P/S 45 46 43 41 3.8
UE ¢ & X 8- 13.8 28.5 19.7 25.3 29.7 EV/EBITDA 21.9 15.5 13.4 12.0 10.9
BEFEHE -875.8 -38.7 224.4 -97.9 8.4 CAGR(%) 125%  9.7% -4.7% 12.5% 9.7%
ZEEHFAALRT 4732 1,101.9 1,341.4 1,118.2 1,278.5 PEG 2.8 3.1 5.8 2.0 2.3
BRENTLERLLRE -896.7 -653.2 -199.4 -499.7 -199.6 ROIC/WACC 0.9 0.7 0.6 0.7 0.8
BAEH S LALRT 1,369.0 -572.0  -2,014.1 -601.9 -924.0 REP 2.9 2.9 2.8 2.3 2.1
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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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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Yo B ERATAN, HRIEAG. SRR AFRASMER, LA RS, F
CEONCEESY &
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ARG AT IE AR A A E] (AT RARARNE") EPIER. AXNITEEA
ALAT AU A ASE M E) AR EmAL L A AN 8 B RE P
AIRERTCATFGFTHIAZ ERT, 12 KN 8] RRIEZFAZ &R FTAG T M. fH
Mo AREPTEGEZ & TH ERIERNAR B AN S T ARELA S B agHEr, A
TR T A IE R RILFTAT G NA MERBR T RGBTSR ATE A, AN
SRS F A 5 ARSI H A EURIEN R —HGHRE . A8 RRIEAIRSE
BT 8-4% B R AR BF A BRI RS, AN A4 A BHFtSiTH K12 &R FA, 12
FARIER BT AT AT o FIBE, A8 AT RARE PT 42 &2 R A B i@ 4 69 T U
B, HRER Y BAT R 6 I RSB HETH A RIRE G ERT RH TR E
AIREEXTE IS, —PIMARN S G5 P A AIRE T ERARA L, A F &,
B P T VATe) AN B ALK 9] — 2 &)

JE RO ILT, AN S BB XN T 4 23 A % T+ 325 69 5] BT AT 69 4E
F R HATIE R R S, AT e A X 2 8] /A48 R E F IR B F4RAT. M5
JR ) R AR EMARS, BIFBPFANET. B AR FRRE AR LR TR
ROE—BEERFE, FARARAARARETARRE P, B F R T 52K, EEMTH
T, AIREF 6945 8 R AE 69 T I RM BRI AT A BTN, LA ECTEH
TR T, AIRE AR A LA ARG RERE Fit. BEMFELT, &
8] TR TR IHAEAT A A ) AFRAE P AT ) BB 5| B AT B & AT F A
FARZERRAAL ) A B A, REF AP @IFT, EATHM A ANATRT AETH XK
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
B RHFTEE N, FEE A A AT IR SRR PR S AR P ST, LRAFAT RIR
L ATAEAT R BRI A MW F5 B

BAZIE AN P ] 2F AR 2 B S AR LA M — 15 B A SR BB AR o
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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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