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ESSENCE SECURITIES
(BF ) 2015 2016 2017E 2018E 2019E
EERAN 6,285.4 6,951.5 7,641.9 8,375.9 9,187.8
A8 2,531.4 2,805.7 3,021.5 3,3215 3,609.0
M () 1.31 1.46 1.57 1.72 1.87
FREF () 10.54 11.57 12.65 13.84 15.12
BA Fotk i 2015 2016 2017E 2018E 2019E
& & (4F) 21.7 19.5 18.2 16.5 15.2
AR (42) 2.7 25 2.2 2.1 1.9
A8 % 40.3% 40.4% 39.5% 39.7% 39.3%
S ek & 12.5% 12.6% 12.4% 12.5% 12.4%
BB & 1.5% 0.0% 1.7% 1.9% 2.1%
ROIC 20.5% 22.3% 20.0% 24.3% 26.6%
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ESSENCE SECURITIES 2 5] PR B i
W 55T TR 0 Ao b AL R IB T B
GREE3 W% AR
(BFA) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 6.285.4 6.951.5 7.641.9 8.375.9 9,187.8 AR
B L A 3,397.7 3,814.1 4,133.9 4,453.9 4,873.3 ERISIO N 9.3% 10.6%  9.9%  9.6% 9.7%
R 132.6 59.5 130.6 130.5 126.3 FLAARKE 18.5% 11.8%  7.4%  9.9% 8.7%
HHER A 12.4 13.2 16.3 16.8 18.5 AAEEKE 20.8%  10.8% 7.7% 9.9% 8.7%
FERA 211.3 223.7 279.3 285.7 315.0 EBITDA 3 K # 9.1% 12.1% 59%  8.9% 7.4%
W 49 -185.2 -146.6 -210.9 -199.9 -214.0 EBIT 3% K4 155% 13.7% 59% 10.8% 8.7%
T BALS K 0.2 0.2 0.2 0.0 0.0 NOPLAT 3K # 14.4% 14.3%  6.2% 10.8% 8.7%
ho N FAMAL B A - B B - - LR AGRE 49% 186% -8.8% -0.6% -10.8%
A A ISR 608.5 729.7 700.0 700.0 700.0 a%a%:;i R 9.9%  9.3% 10.0%  9.9% 9.8%
FLAHE 3,3249  3,717.5 39924 438388  4,768.8
B Ak Sh I 55.6 0.2 - - . A8 %
A B 3,380.4  3,717.7 3,992.4  4,388.8  4,768.8 RIS 45.9% 45.1% 45.9% 46.8% = 47.0%
BT A3 696.2 752.0 7985 877.8 953.8 B A)E & 52.9% 53.5% 52.2% 52.4%  51.9%
BAE 2,531.4 2,805.7 3,021.5 3,321.5 3,609.0 )i 40.3% 40.4% 39.5% 39.7%  39.3%
EBITDA/Z dk st A 62.4% 63.3% 61.0% 60.6%  59.3%
K&tk k EBIT/& Al n 50.0% 51.4% 49.5% 50.0%  49.6%
2015 2016 2017E 2018E 2019E BEHE
B A 10,413.6 9,966.3 12,6684  14,990.8  18,790.1 B) ST ) 4 R 3K 581 525 445 376 312
Bl e & RAELFTARFHERH 54 46 43 -39 .35
B KR AR 900.5 1,039.3 1,083.5 1,259.5 1,302.5 U R E 3 619 592 594 655 722
R &= R R R - R R S 51 50 50 50 50
AT IR A 9.2 5.1 13.2 5.6 14.6 AR R 1 1 1 1 1
HI 19.7 20.5 26.0 234 30.0 BT R #E R 1,393 1,362 1,321 1,288 1,267
F A FH 290.7 193.1 201.7 2285 207.8 B AR R 714 722 681 591 508
TR SRR 1.8 1.8 1.8 1.8 1.8
P R E Sy B, B - - - BEHEEH|E
RKIBAH T 2,340.3 2,362.3 2,360.3 2,360.3 2,360.3 ROE 12.5% 12.6% 12.4% 12.5%  12.4%
PR e - - -1.0 -2.0 -3.0 ROA 10.5% 11.0% 11.0% 11.4%  11.3%
B &7 10,517.1 9,766.2 9,133.7 8,352.3 7,576.0 ROIC 205% 22.3% 20.0% 24.3%  26.6%
AT 7928  3,223.8 32238  3,223.8  3,2238 *mE
I K= 335.8 342.7 330.2 317.7 305.2 AR TR 5 02% 02% 02% 0.2% 0.2%
B I3 17.9 225 79.5 35.6 42.3 LGRS 3.4% 3.2% 3.7% 3.4% 3.4%
&R 25,639.4 26,9436 29,121.0 30,797.2 33,8515 W 490 ) 3 2.9% -21% -28% -2.4%  -2.3%
Mk 5 . B . - - ES (e X 2TEN 0.6%  1.3% 11%  1.2% 1.3%
B AT Ak 1,332.6 818.1 1,570.4  1,020.3 1,772.2 B A
JAT 2V - . - . - W AT 19.3% 16.0% 14.6% 11.2%  11.3%
FALFH A 1,106.3  3,499.2  1,007.4  1,035.9  1,019.8 AR AR A P 23.9% 19.1% 17.1% 12.6% 12.7%
KA _ _ - _ - iz oS 4.77 2.60 5.43 8.03 7.29
HAe AR 5 2,502.8 2.2 1,667.8 1,390.9 1,020.3 o 4.76 2.60 5.42 8.02 7.28
R &R 4,941.7 43195 42456 3,447.1 3,812.3 A B AR B4 -16.95 -24.35 -17.93 -20.95 -21.28
Vg &% 3-8 378.1 3275 500.0 689.6 895.6 A
JE A 1,927.0 1,927.0 1,927.0 1,927.0 1,927.0 DPS(1v) 0.43 - 0.49 0.54 0.58
G AR 18,392.6  20,369.7 22,4485 24,7336 27,216.7 ik 327%  0.0% 31.2% 31.2% 31.2%
BARE 20,697.7  22,624.2 24,8754  27,350.2  30,039.2 MR d R 15%  0.0%  1.7%  1.9% 2.1%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 2,684.2 2,965.7 30215  3,3215 3,609.0 EPS(7) 1.31 1.46 1.57 1.72 1.87
ot 7 8 e 4 787.1 8315 877.1 884.4 892.7 BVPS(1) 1054 1157 12.65 13.84 1512
T RAR A 0.2 0.2 - - - PE(X) 21.7 19.5 18.2 16.5 15.2
ANAMEZ AR % . - - - - PB(X) 2.7 25 2.2 2.1 1.9
59 132.7 133.0 -210.9 -199.9 -214.0 P/IFCF 28.4 1256 15.6 17.6 11.6
B K -608.5 -729.7 -700.0 -700.0 -700.0 P/S 8.7 7.9 7.2 6.5 6.0
g ¢ & X8 152.8 160.0 1725 189.6 206.0 EV/EBITDA 12.6 10.0 9.5 8.3 7.0
FRFLGE 319.1 -647.2 648.6 -674.4 690.0 CAGR(%) 9.4%  8.8% 12.4%  9.4% 8.8%
BREHFERLERE 3,207.4 2,574.8 3,808.7 2,821.0 4,483.8 PEG 2.3 2.2 15 1.8 1.7
HEREDTEALRT -826.3  -1,860.6 469.0 610.5 597.0 ROIC/WACC 2.0 2.2 1.9 2.4 2.6
BREN LA RE -9275  -1,161.6  -1575.6  -1,109.1  -1,281.4 REP 1.9 1.3 1.6 1.3 1.2
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AL BAE T EHAZTIEH A RN F o 3

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES
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ESSENCE SECURITIES N3 R/ E AL
B HGERRA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn
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