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ESSENCE SECURITIES

(FF ) 2015 2016 2017E 2018E 2019E
EERN 1,868.6 2,075.0 2,282.5 2,624.9 3,149.9
HH)E 230.8 238.3 315.0 419.0 643.0
R () 0.22 0.23 0.31 0.41 0.62
AT () 1.87 2.21 2.47 2.81 3.34
BA FotbE 2015 2016 2017E 2018E 2019E
WA E(E) 67.4 65.3 49.4 37.1 24.2
AR (42) 8.1 6.8 6.1 5.4 45
A8 % 12.4% 11.5% 13.8% 16.0% 20.4%
S ek & 11.6% 10.4% 12.5% 13.5% 17.9%
BB & 0.3% 0.5% 0.3% 0.4% 0.6%
ROIC 15.8% 11.3% 12.9% 12.8% 18.3%
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GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 1,868.6 2,075.0 2,282.5 2.624.9 3,149.9 AR
B LA 1,123.3 1,267.0 1,388.7 1,569.4 1,854.2 ERISEO N 21.1% 11.1% 10.0% 15.0%  20.0%
B ALHL R 7.4 10.2 11.4 13.1 15.7 TLAEEKE 15.0%  4.9% 21.7% 22.1% 57.9%
HHER A 76.0 94.7 125.5 144.4 132.3 AAEEKE 21.5% 3.2% 32.2% 33.0% 53.5%
EEEA 317.0 347.6 388.0 430.5 4473 EBITDA 3§ Kk # 35.6% 18.4% -8.7% 17.5%  45.1%
W 59 A 79.0 97.9 69.2 77.3 88.1 EBIT 3% K4 36.2% 9.5% 7.7% 20.2%  50.6%
T BALS K 20.8 24.9 4.2 5.0 4.0 NOPLAT 3K % 37.9% 10.2% 16.1% 19.7%  49.5%
LY R -0.0 0.1 - 0.0 0.0 BRFAG KRS 543%  1.7% 20.7%  4.3% 6.6%
A ISR 2.0 26.4 20.0 - - FRFHRE 17.7% 17.7% 11.9% 12.8%  17.8%
B A 247.0 259.3 315.5 385.3 608.3
RERER Z0 o € 3 27.2 10.6 10.0 10.0 10.0 #)iH %
A S 274.3 269.9 3255 395.3 618.3 A £ 39.9% 38.9% 39.2% 40.2%  41.1%
B T 1A, 44.8 27.8 B} . B} R PR 13.2% 125% 13.8% 14.7%  19.3%
A E 230.8 238.3 315.0 419.0 643.0 )i 12.4% 11.5% 13.8% 16.0%  20.4%
EBITDA/E N 21.7% 23.1% 19.2% 19.6%  23.7%
K&tk k EBIT/& A n 175% 17.2% 16.9% 17.6%  22.1%
2015 2016 2017E 2018E 2019E BEYE
Ui 679.9 824.0 182.6 210.0 252.0 B 7 R 4 R A 40 58 76 68 55
X BHARE 0.2 03 03 03 0.3 A E LA 4 R S 206 196 191 208 203
BRI 893.1 9321  1,031.8  1,186.6  1,423.9 AT PR A 442 470 384 300 292
yoRl &= - 35 - - - Jor Bk K B e R gk 143 138 131 124 122
AT IR 14.3 13.0 29.6 453 60.1 A58 R H RAK 142 172 141 111 107
HI 945.7 1,033.0 760.9 860.0 1,016.0 B R R 849 963 920 816 780
Lk 53.4 31.0 31.0 31.0 31.0 BT A e R 478 526 533 518 455
TR AR ARk 65.8 299.5 299.5 299.5 299.5
EEEE RS - - - - - HFERE
KM AR 2345 31.8 234.0 234.0 234.0 ROE 11.6% 10.4% 12.5% 13.5%  17.9%
FAE S M - - - - - ROA 45%  4.0% 5.8% 6.3% 8.4%
B &% 220.4 451.3 506.5 492.3 466.1 ROIC 15.8% 11.3% 12.9% 12.8%  18.3%
AT 236.2 46.6 4.7 1.5 0.1 *m &
I K 159.1 403.6 376.7 3515 328.1 AR TR 5 41%  46% 55%  55% 4.2%
B I3 h 1,327.7 1,742.0 1,921.9 2,303.2 3,016.0 LGRS 17.0% 16.8% 17.0% 16.4%  14.2%
&R 5,076.1 6,027.4 5,639.5 6,265.2 7,377.2 W 440 ) 3 42%  47%  3.0%  2.9% 2.8%
IR 5 1,933.7 2,134.0 1,897.8  2,107.0  2,554.0 ES (X 2 EN 25.3% 26.0% 255% 24.8%  21.2%
B AT Ak 564.3 7715 480.3 542.9 660.3 B A
JAt 2 0.8 - - - - L S 61.0% 61.4% 53.8% 53.1% 53.1%
AR 7 97.9 2237 136.8 161.3 186.9 AT L 156.5% 158.9% 116.6% 113.3% 113.3%
PR 102.5 380.1 380.1 380.1 380.1 AR 0.98 0.89 0.81 0.83 0.82
FAe AR B A 363.3 133.0 133.0 133.0 133.0 Es /B2 S 0.62 0.57 0.51 0.52 0.52
R &R 3,097.4 3,699.5 3,035.3 3,328.5 3,918.7 A B AR B A4S 2 4.13 3.65 5.56 5.99 7.90
g & 46.9 51.9 62.3 38.6 13.8 2R AT
R 1,001.6 1,031.1 1,031.1 1,031.1 1,031.1 DPS(1v) 0.05 0.07 0.05 0.06 0.09
B Al s 929.4 1,243.1 1,510.9 1,867.0 2,413.5 SR 212% 30.1% 15.0% 15.0%  15.0%
BAERE 1,978.6 2,327.9 2,604.2 2,936.7 3,458.5 JeBOKCH 0.3%  05%  0.3%  0.4% 0.6%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 229.4 242.1 315.0 419.0 643.0 EPS(72) 0.22 0.23 0.31 0.41 0.62
ot 7 8 e 4 82.8 129.4 53.5 52.6 51.0 BVPS(1) 1.87 2.21 2.47 2.81 3.34
T RAR A 20.8 24.9 4.2 5.0 4.0 PE(X) 67.4 65.3 49.4 37.1 24.2
PANE TR K 0.0 0.1 - 0.0 0.0 PB(X) 8.1 6.8 6.1 5.4 45
W 4% A 88.2 113.6 69.2 77.3 88.1 P/FCF 83.8 22.7 -25.7 33.3 18.7
HFMK -2.0 -26.4 -20.0 - - P/S 8.3 7.5 6.8 5.9 4.9
DB 1.4 3.8 10.4 237 -24.7 EV/EBITDA 84.6 451 38.1 32.1 21.7
BEFEHE -759.6 -998.9 -399.0 -563.8 -977.9 CAGR(%) 19.9% 36.7% 34.8% 42.0%  28.8%
BEENFEANLRT 125 115.2 33.4 -33.7 -216.5 PEG 3.4 1.8 1.4 0.9 0.8
BRENTLERLLRE -974.3 -407.7 -222.1 -10.0 -0.0 ROIC/WACC 1.7 1.2 1.4 1.4 2.0
BAEH S LALRT 1,024.0 436.5 -402.6 66.1 262.5 REP 6.8 5.9 3.3 3.1 2.0
FoHRB: Wind Fi, RFERFRL PR
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wanggs@essence.com.cn
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wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
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