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A RRT: THZEmE, TidRKRERM
HE2(BF L) 2015 2016 2017E 2018E 2019E
EERA 180.8 292.7 410.2 550.1 683.8
A8 23.9 43.1 68.3 87.4 116.8
Bk 35 (L) 0.32 0.58 0.91 1.17 1.56
R AT (L) 2.24 2.74 3.84 4.91 6.28
BAV Fofk{E 2015 2016 2017E 2018E 2019E
WA % (1) 172.5 95.8 60.5 47.3 35.4
& (12) 24.7 20.2 14.4 11.3 8.8
A & 13.2% 14.7% 16.6% 15.9% 17.1%
ERFRAE 14.3% 21.0% 23.8% 23.9% 24.9%
BB % 0.0% 0.2% 0.1% 0.2% 0.3%
ROIC 8.7% 15.3% 22.2% 14.6% 14.3%
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ESSENCE SECURITIES B B3R A4 T
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 180.8 292.7 410.2 550.1 683.8 AR
B L A 116.9 194.2 2735 357.0 431.8 DRI EE 10.2% 61.9% 40.2% 34.1%  24.3%
B AR 1.7 2.8 3.8 5.2 6.5 ERTUPEEES = -56.4% 213.9% 55.2% 41.2%  43.6%
A 12.0 13.6 16.4 22.0 27.4 ARG KR -11.4% 80.1% 58.4% 28.0%  33.7%
FRA 28.6 32.1 41.0 55.0 68.4 EBITDA 3k # -26.4% 98.7% 85.7% 59.6%  39.5%
W 59 A 5.9 6.3 13.8 27.5 33.9 EBIT 3K & -41.9% 140.6% 65.3% 53.2%  38.1%
T BALS K 4.9 9.6 9.0 9.0 9.0 NOPLAT %% 5 -37.2% 129.7% 73.4% 53.2%  38.1%
LY R _ B _ ; - B RAAKKRF 30.7% 20.0% 132.8% 41.0%  14.2%
FF AL ; B B . - FRFERE 12.2% 22.7% 40.0% 27.8%  28.1%
A 10.8 33.9 52.7 74.4 106.8
RERER o € 3 16.4 17.5 24.9 24.9 25.9 GECES
IREEE 27.2 51.4 77.6 99.3 1327 EXIES 35.3% 33.6% 33.3% 35.1%  36.9%
BT AR 3.3 8.3 9.3 11.9 15.9 Bk ALE A 6.0% 11.6% 12.8% 135%  15.6%
BA 23.9 43.1 68.3 87.4 116.8 SR ES 13.2% 14.7% 16.6% 159% 17.1%
EBITDA/E LN 13.8% 16.9% 22.4% 26.6% = 29.9%
KFxE Rtrk EBIT/& kst 9.3% 13.8% 16.2% 18.5%  20.6%
2015 2016 2017E 2018E 2019E BERE
KR RE 37.7 38.1 41.0 55.0 68.4 B) 55 )R B R A 126 84 102 146 171
PR . B . - - AT LT AR RS 206 185 183 193 191
B kAR 78.2 106.4 121.5 221.6 215.3 TH T R A R 395 331 327 321 318
B W F 4.9 19.6 32.2 20.3 49.3 RO R 2] e R 3K 123 114 100 112 115
AR 12.7 16.0 14.5 32.8 23.6 B R R AL 149 130 150 141 134
HI 82.7 128.4 214.3 216.8 293.8 B R 611 475 549 628 628
BN L 6.8 7.0 5.6 6.5 6.4 I A R 387 298 386 485 489
STAE A gk T - R - . _
EEEE RS - - - - - #BFERE
KA AL - B - . . ROE 14.3% 21.0% 23.8% 23.9% 24.9%
FAE S M - - - - - ROA 7.0% 10.0% 8.3% 8.0% 9.1%
v 71.3 65.2 167.5 279.7 370.4 ROIC 8.7% 153% 22.2% 14.6%  14.3%
TR 10.8 17.2 190.3 234.2 2305 ®A#E
LR v 29.4 28.8 28.1 27.3 26.6 AR TR 6.6% 4.7% 4.0% 4.0% 4.0%
HA AR R K CE:8 GRS 15.8% 11.0% 10.0% 10.0%  10.0%
&R 339.7 432.7 819.2 1,098.8 1,288.5 W4 R & 33% 22% 34%  5.0% 5.0%
I 4 86.6 57.5 195.4 230.2 2774 Z R RPN 25.7% 17.8% 17.4% 19.0%  19.0%
B AT kAR 22.2 37.2 50.6 64.6 72.1 kA
AT 2 7.9 18.1 0.2 31.7 10.1 AR R 50.8% 52.6% 65.0% 66.7%  63.6%
FAe A fi 4k A AL Ve 103.4% 111.2% 185.6% 199.9% 174.5%
K fEH 9.5 42.0 177.0 328.2 313.4 A 1.54 1.01 1.26 1.43 1.35
H A3k Rtk B LR 0.97 1.13 0.63 0.87 0.74
LR =] 172.7 227.8 532.4 732.4 819.2 ) B AR A £ 2.83 6.39 4.81 3.71 4.15
PE &N & R R R - R 24 AR
R 56.0 56.0 74.7 74.7 74.7 DPS(7L) - 0.12 0.06 0.10 0.19
B Al s 110.5 148.4 212.1 291.7 394.6 M 0.0% 20.1%  6.7%  8.9%  11.9%
MR AR 167.0 204.9 286.8 366.4 469.3 JE M 0.0% 02%  0.1%  0.2% 0.3%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 23.9 43.1 68.3 87.4 116.8 EPS(%) 0.32 0.58 0.91 1.17 1.56
Hoi 718 Fo e 4E 8.6 9.6 25.3 44.6 63.7 BVPS(1t) 2.24 2.74 3.84 4.91 6.28
T RAR A 3.7 9.5 - - - PE(X) 1725 95.8 60.5 47.3 35.4
NAMAE T A % a - - . - PB(X) 24.7 20.2 14.4 11.3 8.8
W 4% A 6.1 5.9 13.8 275 33.9 P/FCF #iH - 643.2  -332.6 1885 152.3
BHEB K - B, . - - P/S 22.8 14.1 10.1 75 6.0
PR T - B - - - EV/EBITDA - - 48.6 31.6 22.8
BEFEHE -34.2 -53.9 745 -96.7 -36.3 CAGR(%) 54.0% 39.4% 36.2% 54.0% = 39.4%
BEENFEANLRT 4.3 9.1 32.9 62.8 178.1 PEG 3.2 2.4 1.7 0.9 0.9
BAEDFEALRT 228 0.1 -300.0 -200.0 -150.0 ROIC/WACC 2.4 4.2 6.1 4.0 3.9
BEETHEERNLRE 17.5 -15.2 270.0 151.2 -14.8 REP - - 1.2 1.3 1.2
FHRB: Wind Fif, SAZHEEFR P ORR
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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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
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R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
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B HEERAA

LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
B 021-35082861 zhangzheng@essence.com.cn
LAE 021-35082788 mengsf@essence.com.cn
2=k 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
PUAE 3 021-35082961 liugy@essence.com.cn
SN 0755-82558045 menghl@essence.com.cn

TR A FEAkE 010-83321351 wangqgs@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn
Py 010-83321350 wenpeng@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
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