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n e T: BORIEDR A R AL PPP 3T 288 R AR

(BF L) 2015 2016 2017E 2018E 2019E
EX-2 9N 5,214.3 8,892.3 12,626.4 21,499.5 25,239.0
ZF) 1,361.7 1,845.8 2,623.3 3,189.6 4,060.4
AR 3 (T) 0.43 0.59 0.84 1.02 1.30
AT () 4.33 4.95 5.63 6.56 7.75
BA ot {E 2015 2016 2017E 2018E 2019E
TR EM4E) 43.2 31.9 22.4 18.5 14.5
& (42) 4.3 3.8 3.3 2.9 2.4
A8 & 26.1% 20.8% 20.8% 14.8% 16.1%
X ek &S 10.0% 11.9% 14.9% 15.5% 16.7%
BEKEE 0.2% 0.3% 0.5% 0.5% 0.7%
ROIC 45.8% 27.1% 32.7% 24.6% 40.1%
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W 55T A TR 0 Ao b LRI B
GREE3 W% AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE 2 ON 5,214.3 8,892.3 12626.4 214995  25.239.0 AR
B LA 3,065.7 6,101.1 8,560.6 15,780.1  18,278.3 ERISIO N 51.2% 70.5% 42.0% 70.3%  17.4%
ERIL N 81.5 51.0 160.9 2445 251.2 ERITIREES 452% 31.1% 45.0% 21.4%  27.0%
A& % A 127.3 147.0 247.4 433.9 473.7 ) i 5 K 44.7% 355% 42.1% 21.6%  27.3%
EEEA 287.3 409.1 671.3 1,105.6 1,267.0 EBITDA 3§ K % 37.0% 32.8% 425% 20.2%  25.7%
4% R 475 84.3 84.3 84.3 84.3 EBIT 33K & 37.4% 32.4% 43.4% 20.8%  26.4%
T BALS K 135.0 150.9 123.4 136.5 136.9 NOPLAT 3K % 36.9% 27.4% 47.3% 20.2%  25.7%
LAY Wi/ E ) B} ) N ) BRFAGRKE 115.3% 22.3% 59.5% -22.8%  21.7%
A ISR 2175 263.8 430.2 180.0 198.0 BRFHRE 118.7% 15.8% 13.8% 16.3%  17.7%
B A 1,687.3 2,212.6 3,208.7 3,894.6  4,945.6
i A SR Al & 7.7 22.4 28.0 25.8 25.4 A8 %
A S 1,695.1 2,235.0 3,236.7  3,9204  4,971.0 SIS 412% 31.4% 32.2% 26.6%  27.6%
B PR 237.6 385.3 485.2 604.4 789.5 & A & 32.4% 24.9% 254% 18.1% = 19.6%
BHHE 1,361.7 1,845.8 2,623.3 3,189.6  4,060.4 oA % 26.1% 20.8% 20.8% 14.8%  16.1%
EBITDA/E N 345% 26.8% 26.9% 19.0%  20.3%
N EBIT/# dli A 33.3% 25.8% 26.1% 185%  19.9%
2015 2016 2017E 2018E 2019E BEHE
Ui 5,299.6 9,056.2 27536 87865  10.240.2 ST R 24 16 11 6 4
B AR . R - ; - REE LT AR A 20 -73 -41 7 -10
B BCIR AR 2,820.3 4,801.4 6,269.7 12,422.7 9,479.5 R TR 462 489 378 298 334
o 18.9 29.7 58.3 79.8 78.8 Jo MR 2 B B R 157 154 158 156 156
FAT R 219.2 404.0 638.5 1,235.4 852.4 YR OCEPE e 21 16 22 23 21
HI 345.9 430.8 1,146.8 1,557.6 1,385.0 B R R 998 1,016 837 562 560
FAFA F 56.6 689.7 254.5 333.6 4259 BT A e R 354 315 317 203 167
Tk AR 466.8 937.4 639.4 681.2 752.7
EEEE RS - - - - - HFERE
K A AR F 1,891.4 2,337.7 2,337.7 2,337.7 2,337.7 ROE 10.0% 11.9% 14.9% 155%  16.7%
FAE S M - - - - - ROA 7.9% 5.8% 10.2% 8.2%  10.9%
B &% 399.8 400.9 357.5 314.0 270.6 ROIC 45.8% 27.1% 32.7% 24.6%  40.1%
EATRE 30.0 93.8 93.8 93.8 93.8 Lk
RH 7~ 43544 99755 99134 98513 97802  HEHAE 24%  17%  20%  20%  19%
FAe AR T 2,485.8 2,649.3 2,459.1 2,533.0 2,545.3 FRRME 55%  4.6% 53% 51% 5.0%
&R 18,388.8  31,806.4 26,922.2 40,226.7  38,251.2 P S @LES 09% 09% 07%  0.4% 0.3%
KIS 2112  2,478.7 - - - Z Al AN 89%  7.2%  7.9% 7.6%  7.2%
B AT kAR 2,134.4 5,372.4 4,951.4  14,160.9 8,062.6 B A
At ZH 6.9 30.7 8.0 66.6 27.2 L S 23.3% 48.6% 31.0% 46.2%  33.4%
FA R fi A 917.3 5,857.4 2,619.6 3,7025  4,137.2 ki e 30.3% 94.7% 44.8% 86.0%  50.2%
RIpfE % 17.7  1,467.0 - - . g 2.68 1.12 1.47 1.36 1.84
AR RS f B 991.6 266.3 756.7 671.5 564.8 &k E 2.57 1.09 1.32 1.27 1.72
R &R 4,279.0 154724 8,335.7 18,601.6  12,791.9 A B AR B4 2 36.52 27.23 39.04 47.17  59.63
g & 535.4 813.0 934.7 1,059.1 1,177.4 2R AT
(&S 1,229.5 3,126.9 3,133.7 3,133.7 3,133.7 DPS(1L) 0.04 0.06 0.09 0.10 0.13
B Al s 12,2313  12,489.0 14,5181 17,4324 21,1482 o ip g 9.0%  95% 11.3%  9.9%  10.2%
RARE 14,109.7 16,3341  18,586.5 21,625.1  25,459.3 B & 02% 03%  05%  0.5% 0.7%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E_ 2018E _ 2019E
A i 1,457.4 1,849.7 26233  3,189.6  4,060.4 EPS(7) 0.43 0.59 0.84 1.02 1.30
a3 B A e 62.9 89.9 105.5 105.5 105.5 BVPS(1) 4.33 4.95 5.63 6.56 7.75
T BAL A& 135.0 150.9 - - - PE(X) 43.2 31.9 22.4 18.5 14.5
NAME Tk 8 B . . - PB(X) 4.3 3.8 3.3 2.9 2.4
W 4% A 90.5 93.3 84.3 84.3 84.3 P/FCF -18.6 14.7 9.2 9.3 33.4
BERA 2175 -263.8 -430.2 -180.0 -198.0 P/S 11.3 6.6 4.7 2.7 2.3
VB A AR5 95.7 4.0 128.1 126.4 121.0 EV/EBITDA 31.8 20.1 16.2 12.0 9.2
FER AL -138.9 2,158.8  -5,014.7 2,930.8 -2,414.1 CAGR(%) 315% 31.2% 39.5% 31.5%  31.2%
BEFEHFAALRE 1,359.2 751.8  -2,503.6 6,256.7 1,759.3 PEG 1.4 1.0 0.6 0.6 0.5
BRREDFEAERE -3,756.0  -4,838.0 728.3 138.2 126.5 ROIC/WACC 4.4 2.6 3.1 2.4 3.9
BRAEHFEALRE 53208  6,335.0  -4,527.3 -361.9 -432.1 REP 1.8 2.1 1.3 2.0 1.0
FoHRE: Wind #i, ZFERFRL PR
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R TER WA, 2B QAR IEREAA RN FR TS, ERFARIR
L BATIEAT A BR FWG IR M F B

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

AR BAR T REEFRDA R . 4

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES

o 8] PR 2 KR

B EBKAA
LBBAA B

&I
Pt
F3E
F 4%
BHE
&3

L RIKAA 1

[R>S
Ik
Kz
1E

%

FIKAA WD

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

RY| 488 KR X 2008 5+ B REKE 1 # 7 &

LETIe R R X EHB638 5T HEXEIE

EFTEHBREERTIKRA 2 SHEREBAE 15 E

JC Bt B
&2
RAZEFAR T
I
M b
¥ %: 518026
LiF
M b
¥ %: 200080
El -
M hE:
¥ %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



