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ESSENCE SECURITIES
(FF ) 2015 2016 2017E 2018E 2019E
EERN 10,139.5  13,762.6  19,891.7 26,5554  33,247.3
bR 1,078.5 1,156.5 1,812.0 2,536.6 3,315.6
M () 0.34 0.36 0.57 0.80 1.04
T () 1.74 3.55 4.40 5.11 6.02
BA Fotk i 2015 2016 2017E 2018E 2019E
W& & (1) 61.8 57.6 36.8 26.3 20.1
R (42) 12.1 5.9 4.8 41 35
b PR 10.6% 8.4% 9.1% 9.6% 10.0%
S k& 19.5% 10.3% 13.0% 15.7% 17.4%
L BN & 0.2% 0.3% 0.3% 0.5% 0.6%
ROIC 21.2% 18.2% 18.9% 21.4% 25.1%

HEAM: Wind 37, &15IERTFE # oA

AR AR T RS RAA RS )
SRFRHAELBERT .



L

RIBUES

ESSENCE SECURITIES

2 B PR A B

W 2538 A& TR B oAl AR BB I %

#iE & W 548 4%
(BFR) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 10,1395 13.762.6  19.891.7 26,5554  33,247.3 AR
B LA 7,819.4 10,804.0 154048 20,5539 25567.2 ERISEO N 39.0% 35.7% 445% 33.5% 25.2%
R 52.8 75.5 104.9 141.3 178.2 bR % 50.3%  8.0% 70.1% 37.3%  31.6%
HHER A 167.4 230.1 336.9 444.0 558.2 AAEEKE 71.2% 7.2% 56.7% 40.0%  30.7%
289 920.0 1,322.7 1,835.2 2,443.1 3,032.2 EBITDA 3§ K % 38.0% 21.7% 55.9% 34.8%  28.6%
W 4% -36.2 36.2 0.4 -72.5 -92.0 EBIT 3% K4 37.0% 14.4% 65.5% 34.0% 31.7%
T BAEAR % 8.0 16.7 8.5 11.1 12.1 NOPLAT 3§k % 40.2% 11.2% 65.5% 34.0%  31.7%
I RANAL TR S A 0.8 5.2 3.9 -0.7 -0.8 HFEFAHKE 29.9% 59.3% 18.6% 12.0%  17.1%
BRI SUM A 2.1 20.7 11.7 10.1 14.1 HRFRRE 18.4% 106.3% 23.5% 15.7%  17.6%
2 A 1,206.9 1,303.2 2,216.5  3,043.8  4,004.8
LR SOk o & 8 85.6 85.7 77.3 82.9 82.0 A1 %
A S 1,292.6 1,388.9  2,2939  3,126.7  4,086.8 A £ 22.9% 21.5% 22.6% 22.6%  23.1%
BB AR 161.0 206.8 3416 465.6 608.5 R PR 11.9%  95% 11.1% 11.5%  12.0%
A E 1,078.5 1,156.5 1,812.0 2,536.6 3,315.6 HA) i A 10.6%  8.4%  91%  9.6%  10.0%
EBITDA/E N 145% 13.0% 14.0% 14.2%  145%
K& Rtk k EBIT/& A n 11.5%  9.7% 11.1% 11.2%  11.8%
2015 2016 2017E 2018E 2019E BEYE
U 20424 46373 27427  3.697.4 44839 B) ST ) 4 R 3K 83 89 87 79 69
B ARG . . - ; . B E AL R A R 66 87 86 74 74
BRI 2,9709  4,837.1  6,069.9 8,411.5  9,996.3 AT PR A 231 282 252 210 212
o 46.5 149.8 91.6 221.9 201.6 BB R 2] R 3 94 102 99 98 100
AT kA 62.6 68.6 202.9 86.6 287.1 A58 R H RAK 47 47 47 47 47
HI 1,508.6 2,121.7 3,044.4 3,894.4 4,704.3 B R R 378 426 375 314 299
F A FH 412.3 2,730.8 1,109.0 1,417.3 1,752.4 B FA R 197 213 197 170 156
TR 2k 32,5 54.4 29.0 38.6 40.7
EEEE RS - - - - - HEFERE
NS 34.0 46.2 46.2 46.2 46.2 ROE 19.5% 10.3% 13.0% 15.7%  17.4%
ES ey 2 e 76.1 72.7 72.7 72.7 72.7 ROA 98% 56% 95% 10.3%  11.8%
e 2,591.9 4,216.4 5,395.6 6,303.4 6,443.3 ROIC 21.2% 182% 18.9% 21.4% 25.1%
AR 492.3 341.8 205.1 123.1 73.8 LIRS
T = 320.0 531.6 517.4 503.2 489.0 AR TR 5 1.7%  1.7%  1.7%  1.7% 1.7%
H Al kRS R 996.9 1,146.3 968.4 955.3 928.8 LS gLES 9.1%  96%  92%  9.2% 9.1%
AR 11,587.1  20,954.8 20,4950 25,7717 29,520.1 W 440 ) 3 04%  03% 0.0% -0.3%  -0.3%
a5 2,665.0  3,052.3 - - - ZR/E LN 104% 115% 10.9% 10.6%  10.5%
BLAT B 2,4320  4,403.7 48119  7,466.7 8,114.9 BB
FAT ZYE 25.6 137.0 75.2 182.6 170.0 W AT 49.3%  42.1% 26.9% 32.7%  30.9%
FARH f AR 401.8  1,0145 553.0 700.4 753.9 AT AR A P 97.1% 72.8% 36.8% 48.6% = 44.8%
PR 139.8 84.4 - - - A A 1.27 1.69 2.44 2.12 2.37
HAe AR 5 A 43.9 133.1 70.9 82.6 95.5 o 1.00 1.44 1.88 1.66 1.85
Rtk &R 5,708.1  8,824.9 5511.0 84323  9,134.3 A B AR B4 K -32.31  36.97 5,000.53 -41.01 -42.51
UE ¢ %X 8- 351.5 877.8 1,011.1 1,133.5 1,292.5 2R AR
JE A 1,257.5 2,120.1 3,173.0 3,173.0 3,173.0 DPS(1t) 0.04 0.05 0.07 0.10 0.14
B Al s 4,432.9 9,229.2 10,800.0 13,0329  15,920.3 irrkF 105% 14.7% 11.9% 12.4%  13.0%
BARE 5879.0 12,129.9 14,984.1 17,339.4  20,385.8 JeBOKCH 0.2% 03%  0.3%  0.5% 0.6%
AEREE b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 1,131.6 1,182.1 18120  2536.6  3,315.6 EPS(7) 0.34 0.36 0.57 0.80 1.04
e 37 B e e 3424 500.5 571.8 788.4 923.5 BVPS(1) 1.74 3.55 4.40 5.11 6.02
T BAL A& 8.0 16.7 - - - PE(X) 61.8 57.6 36.8 26.3 20.1
PANE TR K 0.8 5.2 3.9 0.7 -0.8 PB(X) 12.1 5.9 4.8 4.1 35
W 4% A -30.1 89.3 0.4 -72.5 -92.0 P/FCF 454.8 -28.5 -21.2 58.8 64.6
BERA 2.1 -20.7 -11.7 -10.1 -14.1 P/S 6.6 48 3.3 25 2.0
UE ¢ & X 8- 53.1 25.5 140.3 1245 162.6 EV/EBITDA 27.8 23.9 23.1 16.9 13.0
FER AL -1,255.9  -2,114.7 -650.0 5920  -2,159.5 CAGR(%) 33.0% 43.3% 38.3% 33.0%  43.3%
BEENFAEANLRT 487.4 1,310.0 1,866.8 2,774.3 2,135.3 PEG 1.9 1.3 1.0 0.8 0.5
BRAEDFERAERT -1,231.5  -3,801.2  -1562.9  -1,599.6 -987.9 ROIC/WACC 2.0 1.7 1.8 2.0 2.4
BAEH S LALRT 477.7 5,092.5  -2,198.5 -220.0 -360.9 REP 3.2 2.5 3.0 2.4 1.7
FoHRB: Wind Fi, RFERFRL PR
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FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2R

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B 5705 5 R

Fhi sk F R, AARLA P EIEA LA T HIEAZ TR NRL TR, BB FE. R
FhE o AATAREG A ZFaME F i, PRIERE & RIRAESN. R T EE LFIH.
BERAEIRZAE M BA STRIRAE, HLE .

B AN5] A EFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %F A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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zhangzheng@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wanggs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
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