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ESSENCE SECURITIES B B3R g phEE A
W 55T A TR 0 Ao b LRI B
GREE3 W 538 4%
(BFA) 2015 2016 2017E 2018E 2019E (BF &) 2015 2016 2017E  2018E  2019E
F BN 42134 48605 59390  7.307.8  8.875.3 AR
B LA 2,954.2 3,275.2 3,772.5 4,646.1 5,646.5 ERISEO N 15.3% 15.4% 22.2% 23.0% 21.5%
R 23.3 47.2 432 54.9 72.5 bR % 73.0% 79.4% 64.8% 28.8%  23.5%
A& % A 463.5 556.8 655.3 775.4 924.6 AR 90.3% 91.0% 59.2% 27.4%  22.0%
ERRA 302.2 351.1 430.6 520.5 613.7 EBITDA 3K 5 25.1% 28.4% 41.2% 19.5%  18.3%
W -3 A 119.6 58.9 64.0 48.3 51.5 EBIT 3K % 46.5% 45.1% 59.8% 255% = 22.9%
T BARAR K 19.1 -24.6 -10.0 -5.0 - NOPLAT 3% # 66.7% 53.3% 59.1% 24.1%  21.5%
Ho N AL T 0.1 - - - - BFFAIGKE 1.0% -59% 38% 0.8% -2.9%
LALLM 25 3.4 4.0 4.0 4.0 FR KRR 78%  7.1% 265% 18.1%  18.7%
F A H 334.0 599.2 9875 1,271.6 1,570.6
ot S S Al K 42.8 47.0 53.0 69.0 s3g  FEE
A S 376.8 646.2 1,040.5 1,340.6 1,654.4 A F 29.9% 32.6% 36.5% 36.4%  36.4%
BB AR 58.1 68.6 114.5 160.9 215.1 gk 7.9% 123% 16.6% 17.4% 17.7%
A E 280.1 535.1 852.0 1,085.4 1,324.2 )i 6.6% 11.0% 14.3% 14.9%  14.9%
EBITDA/E N 18.3% 20.4% 235% 22.9%  22.3%
itk EBIT/# kA 10.8% 13.5% 17.7% 18.1%  18.3%
2015 2016 2017E 2018E 2019E BEYE
B A 301.3 332.8 9502  1,169.2  1,420.1 B) ST ) 4 R 3K 311 260 198 146 108
KGR . B B - } T A A $ R 77 53 49 63 62
R 476.2 4915 762.3 739.8  1,059.9 AT A R Ak 182 163 176 186 186
B W F 126.1 60.3 137.7 129.0 191.0 TR 2] B R A 37 36 38 37 37
AT IR 128.8 139.1 187.4 198.0 275.1 A58 R H RAK 82 81 78 76 77
HR 984.8 1,214.1 1,349.1 1,747.8  2,049.2 B R 4R 533 480 437 382 334
Lk 71.2 81.9 92.9 82.0 85.6 B FA R 416 352 285 237 193
STAE A gk T - - . . B
R EXIE R - - - - - HFERE
NS 23.2 26.5 26.5 26.5 26.5 ROE 9.2% 16.4% 20.8% 22.6%  23.3%
FAE S M - - - - - ROA 5.1% 85% 12.1% 15.0%  16.7%
G 3,616.3  3,406.5 3,111.9 28133 25107 ROIC 7.9% 12.0% 20.3% 24.3%  29.3%
AR 79.9 4575 457.5 4575 457.5 L
T FF 279.8 303.4 301.5 209.1 206.4 B R & 11.0% 11.5% 11.0% 10.6%  10.4%
B I3 h 109.4 264.3 254.8 215.4 243.2 LGRS 7.2% 7.2% 7.2% 7.1% 6.9%
AR 6,196.8 6,777.7 7,631.8 7,877.6 8,615.1 W 440 ) 3 28% 12% 11%  0.7% 0.6%
£ 4 1,108.3  1,389.1  1,494.4 915.0 78.0 ZR/E LN 21.0% 19.9% 19.4% 18.4%  17.9%
BLAT B 504.5 582.7 769.6 797.9 1,136.5 (2]
JAt 2 112.1 14.3 195.3 50.8 226.2 L S A7.3% 48.4% 42.0% 33.7%  28.0%
FARH f AR 1,115.1 999.5 448.4 590.3 674.1 AT AR A P 89.7% 93.8% 725% 50.8%  38.9%
PR - 150.0 . - B AR 0.74 0.78 1.20 1.73 2.40
H 3R R 89.4 144.3 300.0 300.0 300.0 ik 0.39 0.37 0.73 0.98 1.43
R E] 2,9295  3,280.0 32077 26540 24148 A AR A 4L 379 1117 1643 27.32  31.49
UE ¢ %X 8- 228.3 244.4 3185 412.9 528.0 L
R 329.6 824.1 824.1 824.1 824.1 DPS(1v) 0.12 0.30 0.36 0.46 0.56
B Al s 2,782.0 2,724.9 3,281.5 3,986.7  4,848.2 irrkF 35.3% 46.2% 34.7% 35.0%  34.9%
BARE 3,267.3  3497.8 44241  5223.6  6,200.3 JE 8 05%  12%  1.4%  1.8% 2.2%
AEREE b G FetE 4G AT
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E _ 2019E
A i 318.7 577.6 852.0  1,085.4 1.324.2 EPS(7) 0.34 0.65 1.03 1.32 1.61
a7 8 e 4 324.1 340.1 346.5 350.9 355.3 BVPS(t) 3.69 3.95 4.98 5.84 6.88
T BAL A& 19.1 -24.6 - - - PE(X) 76.6 40.1 25.2 19.8 16.2
AN % -0.1 - - - - PB(X) 7.1 6.6 5.2 4.5 3.8
W %-3% ) 106.2 85.7 64.0 48.3 51.5 P/FCF 97.3 46.6 40.2 46.1 34.3
BERA 25 3.4 -4.0 -4.0 -4.0 P/S 5.1 44 3.6 2.9 24
UE ¢ & X 8- 38.6 425 74.1 94.4 115.1 EV/EBITDA 15.4 16.2 15.8 12.9 10.4
FER AL -140.4 363.2 -460.6 -302.1 -194.2 CAGR(%) 54.7% 35.6% 73.7% 54.7%  35.6%
GRENFEDLERE 570.5 780.3 872.0 1,272.9 1,648.0 PEG 1.4 1.1 0.3 0.4 0.5
BRENFEALRE -243.4 -773.3 -46.0 -46.0 -46.0 ROIC/WACC 0.8 1.2 2.0 2.3 2.8
BAEH S LALRT -228.8 62.3 -2085  -1,007.9  -1,351.2 REP 3.2 3.0 2.4 1.9 1.6
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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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