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ESSENCE SECURITIES

(B7F ) 2015 2016 2017E 2018E 2019E
EERN 18,529.7 19,4455  20,417.8 22,4595  24,930.1
bR 2,906.7 2,934.0 2,900.2 3,201.4 3,552.3
M () 1.10 1.11 1.10 1.21 1.34
FR AT () 9.47 10.03 11.02 12.04 13.28
BA FotbE 2015 2016 2017E 2018E 2019E
W & & (1) 18.7 18.5 18.7 17.0 15.3
R (42) 2.2 2.0 1.9 1.7 15
HH) i & 15.7% 15.1% 14.2% 14.3% 14.2%
S k& 11.6% 11.1% 10.0% 10.1% 10.1%
BB H & 1.1% 1.7% 0.0% 0.9% 0.5%
ROIC 117.1% 20.4% 12.2% 24.3% 21.0%

HAFARIR: Wind R, L15BEFRAFA F & F A
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ESSENCE SECURITIES 2 8] P IRS A Ty B 2R
W 553 A TR N Ao b AL R IB T B
GREE3 %A
(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
EE 2 ON 18,529.7 194455 20.417.8 22,4595  24.930.1 AR
BE LA 13,926.1 14,3576 15,3950 16,622.3 18,3485 F AR K % 522.3%  4.9%  5.0% 10.0%  11.0%
BB 3235 464.0 487.2 488.0 577.1 QIR NS 387.3% 41% -21.8% 39.2%  11.3%
HHER A 975.2 944.6 1,125.0 1,170.2 1,296.4 AAEERE 270.1%  0.9% -1.2% 10.4%  11.0%
389 1,228.6 1,203.2 1,306.7 1,438.7 1,545.7 EBITDA 3§ K % 2749%  3.7% -17.0%  30.9% 9.8%
4% R -30.4 -62.9 -66.0 -72.6 -80.6 EBIT 33K & 4162%  3.2% -22.2% 39.9%  11.3%
T BALS K 114.6 115.6 681.0 115.4 115.2 NOPLAT 3§k % 362.5%  4.2% -22.6% 40.2%  11.2%
A AAE T HDICA 0.4 -43.6 -43.6 -43.6 -43.6 ERRARRE 499.8% 28.9% -29.6% 28.9% -31.3%
AL MR 1,603.0  1,363.6  1,483.3 14234 14534 HF IR 479.1%  6.4%  9.8%  9.4%  10.3%
2 A 3,595.5 3,743.3 2,0928.6  4,077.4 45375
LR ZOk o & 8 300.5 2477 987.1 260.9 2675 A1 %
A S 3,896.0 3,991.0 39156  4,338.3  4,805.0 SIS 24.8% 262% 24.6% 26.0%  26.4%
BT A, 805.6 794.7 794.7 872.2 970.6 B Ak A i % 19.4% 19.3% 14.3% 18.2%  18.2%
A E 2,906.7 2,934.0 2,900.2 3,201.4 3,552.3 A % 15.7% 15.1% 14.2% 14.3%  14.2%
EBITDA/E N 23.8% 23.5% 18.6% 22.1%  21.9%
K&tk k EBIT/Z i N 19.2% 18.9% 14.0% 17.8%  17.9%
2015 2016 2017E 2018E 2019E BEYE
PR A 10.129.3  8.0285 156152 151321 23.858.4 R #e KA 30 49 46 39 33
R MARE 21 4.0 _ _ - WA E AR RS 64 133 93 83 76
BLBCRR K 2,867.7 35974  3450.0  4,159.6  4,366.2 R TR 255 415 426 441 471
B W FE 288.9 533.6 1975 494.7 130.6 BB R 2] A R 3 36 60 62 61 62
AT kA 766.0 1,300.8 592.8 948.3 970.2 A58 R H R K 23 35 28 32 30
HI 2,163.8 1,645.4 1577.7  2,367.3 1,730.8 B R R 406 667 675 655 652
F A FH 6,273.7 7,268.3 4,546.1 5,907.2 5,226.7 B AR R 164 307 281 241 207
Tk AR 3,007.6 2,113.7 2,113.7 2,113.7 2,113.7
EEEE RS - - - - - HEFERE
K A AR F 2,926.1 5,856.4 6,210.4  7,852.5 8,850.5 ROE 11.6% 11.1% 10.0% 10.1%  10.1%
PR e 428.7 648.3 663.3 673.3 678.3 ROA 88% 87% 7.8%  8.3% 7.9%
G e 2,654.5 2,670.2 2,504.4  2,347.0 2,182.7 ROIC 117.1% 20.4% 12.2% 24.3%  21.0%
TR 118.2 90.7 1335 128.1 89.0 Lk
I # 1,980.4  2,092.7 14633 824.9 1743  HERAE 53% 49% 55% 52%  52%
FA AR T 1,672.0 946.7 739.8  -1,007.2  -1,990.8 323 A 6.6%  62%  6.4%  64% = 6.2%
AR 35,279.0 36,796.6 39,807.8 41,9415  48,380.6 P S @LES 02% -03% -03% -0.3%  -0.3%
IS 1,153.9 105.0 - - - ZAE AN 11.7% 10.7% 11.6% 11.3%  11.1%
BLAT B 2,972.4  3,833.8 55265  3466.6  7,075.0 BB A
AT 2V 299.0 621.0 2195 4125 386.4 W AT 235% 22.0% 20.8% 17.7%  21.3%
FA R fi A 2,357.4  3,259.3 2,246.4  3,276.2 2,567.9 ki e 30.8% 28.2% 26.2% 21.5% = 27.1%
RItE % B B B - - A 3.32 2.86 3.25 4.05 3.62
AR RS f B 1,516.9 265.6 276.2 270.9 2735 kR 3.00 2.65 3.05 3.72 3.45
g 9= 8,299.6 8,084.7 8,268.6 7,426.2  10,302.7 A B AR B4 2 -117.33 -5855 -43.37 -55.16 -55.31
UE ¢ %X 8- 1,976.8 2,223.1 24439  2,708.7  2,990.8 2L AT
(&S 2,626.5 2,641.7 2,641.3 2,641.3 2,641.3 DPS(1L) 0.23 0.34 - 0.19 0.10
B A 21,0889 235539 264540 29,1654  32,445.9 o ip g 20.8% 30.6%  0.0% 153% 7.7%
LE T 26,979.4  28711.9 315392 345153  38,077.9 T8 3 11%  1.7%  0.0%  0.9% 0.5%
ALREE b S FelE A5 AT
2015 2016 2017E 2018E 2019E 2015 2016 2017E_ 2018E _ 2019E
A i 3,090.3 3,196.3 2,900.2  3,201.4 3,552.3 EPS(7) 1.10 1.11 1.10 1.21 1.34
a3 B A e 879.9 918.2 933.4 962.3 994.7 BVPS(1) 9.47 10.03 11.02 12.04  13.28
T BAL A& 114.6 115.6 - - - PE(X) 18.7 18.5 18.7 17.0 15.3
MANE R K 0.4 43.6 -43.6 -43.6 -43.6 PB(X) 2.2 2.0 1.9 1.7 15
W 4% A 68.5 68.9 -66.0 -72.6 -80.6 P/FCF 7.2 -23.6 6.9 -154.3 6.2
HRR K -1,603.0 -1,363.6  -1,483.3  -1,4234  -1,4534 P/S 2.9 2.8 2.7 24 2.2
Y RIEFR R A 183.6 262.3 220.8 264.8 282.1 EV/EBITDA 20.2 11.8 10.1 7.9 5.7
FER AL -7,530.2 5723  4,626.8  -4,504.7  4,440.0 CAGR(%) 39% 6.3% 63.8%  3.9% 6.3%
BEEHFANLRE 994.1 2,291.6 7,088.3  -1,615.8 7,691.5 PEG 4.8 3.0 0.3 43 2.4
BRENLALERTE -8,351.6  -2,509.7 1,335.8 1,297.0 1,352.0 ROIC/WACC 11.2 2.0 1.2 2.3 2.0
BRAEHFEALRE 7,829.1  -1,5715 -837.4 -164.3 -317.1 REP 0.5 1.5 25 1.0 1.3
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

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

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2R

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;
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ROE—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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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
A% 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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