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BEFE § TR g XEBRY, &R0 AN BA TR, Wit
2017-2019 431 2% T4 8 B A 4 AE 5 %) %4 9.10 124, 13.09
14 18.39 1274, 4-#| )tk 168.0%. 44.0%. 40.5%, EPS 4
$% 0.57 7. 0.82 4= 1.15 ., xtm 2017 4 10 A 13 B &EH
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(F% ) 2015 2016 2017E 2018E 2019E
EX-2 0N 1,768.4 2,860.5 7,617.5 11,262.8 16,287.4
%A iH 159.2 339.3 909.5 1,309.2 1,839.1
Rk (L) 0.10 0.21 0.57 0.82 1.15
R (L) 1.28 1.76 4.90 5.58 6.53
B A Fatb 4 2015 2016 2017E 2018E 2019E
WA E(4E) 143.1 67.1 25.0 17.4 12.4
A E(4E) 11.1 8.1 2.9 2.5 2.2
S bEES 9.0% 11.9% 11.9% 11.6% 11.3%
BTk BE 7.7% 12.0% 11.6% 14.6% 17.5%
BB H % 0.1% 0.3% 0.7% 1.1% 1.5%
ROIC 11.2% 18.5% 37.6% 16.6% 26.6%
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ESSENCE SECURITIES NERIEE A A
W A3 T Ao BB T
#iE & W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 1,768.4 2.860.5 76175 11,262.8  16,287.4 RKE
BE LA 1,194.0 1,954.6 5,271.8 7,942.1  11,561.2 EAIIE K & 8.7% 61.8% 166.3% 47.9%  44.6%
R 45.2 11.6 38.1 56.3 76.4 FLAARKE -4.6% 109.2% 185.1% 43.6%  41.3%
A& % A 33.6 421 146.3 216.2 312.7 AR -45% 113.1% 168.0% 44.0%  40.5%
EEEA 135.2 228.7 594.2 889.8 1,303.0 EBITDA 3§ K % -15% 92.2% 175.7%  40.0%  42.2%
W 5% A 45.0 74.2 238.0 302.0 457.7 EBIT 3% K4 5.7% 101.1% 190.5% 40.8%  42.8%
T BALS K 113.5 125.5 119.5 119.5 121.5 NOPLAT 3K # -6.9% 106.7% 186.5% 41.8%  42.3%
Joi N AL T S _ B B B . BRFAG KRS 25.8% 40.9% 2215% -11.1%  86.4%
A A ISR 0.9 0.7 0.5 0.7 0.6 BRFHRE 40.1% 38.6% 166.4% 14.7%  18.0%
A 202.9 424.4 1,210.2 1,737.6 2,455.5
RERER Z0 o € 3 15.5 28.4 18.7 20.9 22.7 #)iH %
A B 2184 452.8 1,228.8 1,758.5 2,478.2 A 325% 31.7% 30.8% 29.5%  29.0%
BT A3 44.9 83.0 238.8 332.0 4747 PR IPEES 115% 14.8% 15.9% 15.4%  15.1%
A E 159.2 339.3 909.5 1,309.2 1,839.1 )i 9.0% 11.9% 11.9% 11.6%  11.3%
EBITDA/E N 15.8% 18.8% 19.4% 18.4%  18.1%
K&tk kR EBIT/& A n 14.0% 17.4% 19.0% 18.1%  17.9%
2015 2016 2017E 2018E 2019E BEHE
s 666.9 14709 38087 50683 65149  EEESAMRH 52 42 18 u ’
e S , - . . _ AEE AR A R A 281 230 264 271 261
B AR 2,534.4 34945 134224 12,6144 23,4359 U R E 3 657 580 593 630 595
B W FE 2.1 17.0 16.2 32.9 50.7 BB R 2] A R 3 469 379 400 416 398
FAt k2 27.0 423 102.5 143.1 218.4 B R B R 4 73 57 63 66 64
HI 389.3 519.0 2,135.0 2,025.2 3,724.4 B R 4R 820 728 656 670 623
AR F 7.6 426 19.7 23.3 28.6 B AR R 403 334 309 301 281
TR AR AR 37.1 216.9 86.7 113.6 139.1
EEEE RS - - - - - HFERE
NS 77.1 127.8 127.8 127.8 127.8 ROE 7.7% 12.0% 11.6% 14.6%  17.5%
ES ey 2 e - 31.4 31.4 31.4 31.4 ROA 38% 53% 4.8%  6.7% 5.7%
B &%~ 271.9 388.2 358.9 329.6 300.3 ROIC 11.2% 185% 37.6% 16.6%  26.6%
AT 91.7 49.1 49.1 49.1 49.1 *mE
I # 102.6 102.4 99.6 96.8 940  HBRME 19%  15% 19%  19%  1.9%
HAb 3R LB T 343.1 521.0 496.4 497.1 483.6 CE A iR 7.6% 8.0% 7.8% 7.9% 8.0%
&R 4,550.8 7,023.1 20,7544 21,152.6  35,198.2 W 435 R % 25% 26% 31% 2.7% 2.8%
K25 649.8 1,591.2 3,761.9  4,276.0 5,050.4 EN kRS EN 12.1% 12.1% 12.8% 12.5%  12.7%
B AT kAR 1,052.7 1,335.0 5711.0 53421  9,879.6 B A
JiAt B 238.8 330.4 687.7 1,236.9 1,563.4 R RATE 51.2% 56.2% 60.5% 55.5%  68.5%
H Ak 5t 263.6 410.0 368.1 411.4 461.6 7 fr AL b 104.9% 128.3% 153.2% 124.9% 217.3%
KfEHR 79.2 2215 1,980.0 431.1 7,096.9 A F 1.65 1.52 1.85 1.77 2.00
HA AR R 46.1 58.1 48.1 50.8 52.3 @b F 1.47 1.38 1.65 1.59 1.78
R &R 2,330.1 3,046.3 12,556.9 11,748.3  24,104.1 A B AR B4 K 5.51 6.72 6.08 6.75 6.36
g & 164.3 258.5 335.0 450.4 611.1 2R AT
R 468.8 1,002.7 1,604.2 1,604.2 1,604.2 DPS(1t) 0.02 0.04 0.10 0.15 0.21
B Al s 1,587.6 1,815.7 6,258.4 7,349.8 8,878.9 ik F 20.0% 17.7% 18.3% 18.7%  18.2%
BAERE 2,220.6 3,076.8 8,197.6 9,404.3  11,094.1 JeBOKCH 01% 03%  07%  1.1% 1.5%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 173.6 369.8 909.5 1,309.2 1,839.1 EPS(7) 0.10 0.21 0.57 0.82 1.15
ot 7 8 e 4 42.2 48.7 32.1 32.1 32.1 BVPS(1) 1.28 1.76 4.90 5.58 6.53
T RAR A 113.5 1255 - - - PE(X) 143.1 67.1 25.0 17.4 12.4
AN %k - - - - - PB(X) 11.1 8.1 2.9 2.5 2.2
W 4% A 453 71.7 238.0 302.0 457.7 P/FCF -159.5 45.2 -11.2 16.4 14.2
BERA -0.9 0.7 -0.5 0.7 -0.6 P/S 12.9 8.0 3.0 2.0 1.4
UE ¢ & X 8- 14.4 30.5 80.6 117.3 164.4 EV/EBITDA 30.5 19.3 16.8 11.0 9.8
BEFEHE -450.8 -378.0  -6,874.7 1,075.8  -7,685.4 CAGR(%) 101.8% 75.6% 76.2% 101.8%  75.6%
GEEH S AALRT 84.5 105.7  -5,615.1 28357 -5192.8 PEG 1.4 0.9 0.3 0.2 0.2
BRENLAERTE -283.2 -387.7 137.1 272 -26.4 ROIC/WACC 1.2 2.0 4.0 1.8 2.8
BRENLERLLRE 329.0 767.3 7,815.9  -1,549.0 6,665.8 REP 3.2 1.7 0.6 1.5 0.6
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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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