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ESSENCE SECURITIES
(FF ) 2015 2016 2017E 2018E 2019E
EERN 18,658.3  19,610.9  29,607.6  31,212.2  31,934.6
HH)E 141.0 434.1 1,587.3 1,853.5 1,945.9
B 3 (L) 0.04 0.14 0.50 0.59 0.62
AT () 5.09 5.21 5.45 6.00 6.58
BA FodbE 2015 2016 2017E 2018E 2019E
WA E(E) 239.5 77.8 21.3 18.2 17.4
AR (42) 2.1 2.1 2.0 1.8 1.6
A8 % 0.8% 2.2% 5.4% 5.9% 6.1%
BP R A 0.9% 2.6% 9.3% 9.8% 9.4%
L BN & 0.0% 0.1% 0.2% 0.3% 0.4%
ROIC 3.2% 3.7% 8.8% 9.8% 11.7%

HEAM: Wind 37, &15IERTFE # oA
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ESSENCE SECURITIES N 8] B AR T L B
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 18,658.3 19,6109 29.607.6 31,2122 31.934.6 RKE
BE LA 12,621.0 13,4429 19,093.1 19,893.9  20,521.0 F AR K % -235%  5.1% 51.0%  5.4% 2.3%
R 693.1 711.3 1,184.3 1,248.5 1,277.4 FLAARKE -35.3% 156.5% 257.8% 15.9%  -0.5%
HHER A 2,120.9 1,894.3 2,960.8 3,121.2 3,193.5 AAEEKE -48.4% 207.8% 265.7% 16.8% 5.0%
289 1,768.9 1,741.8 2,679.5 2,809.1 2,874.1 EBITDA 3§ K % 9.7% 10.4% 53.4%  8.0%  -1.0%
W 4% 1,103.0 978.9 1,028.8 1,056.3 1,014.6 EBIT 3% K4 -7.3% 23.3% 113.4% 12.2%  -1.4%
T BALS K 87.2 200.3 100.0 100.0 100.0 NOPLAT 3K % -16.3%  16.7% 149.6% 122%  -1.4%
LY R _ B B B . BRFAG KRS 31%  4.1%  0.7% -17.2% 2.5%
A ISR 21.8 92.3 64.0 59.4 71.9 BRFHRE 15%  21% 57% 10.6% 9.4%
2 A 286.1 7337 2,625.2 3,042.5 3,025.9
LR SOk o & 8 25.0 -30.3 6.3 0.3 7.9 #)iH %
A S 311.0 703.4 2,631.5  3,042.8 3,018.0 A £ 32.4% 31.5% 355% 36.3%  35.7%
BB AR 100.4 252.4 657.9 760.7 754.5 R PR 15%  3.7% 89%  9.7% 9.5%
ks 141.0 434.1 1,587.3 1,853.5 1,945.9 e SARRES 0.8% 22% 54%  5.9% 6.1%
EBITDA/E N 17.6% 18.5% 18.8% 19.2%  18.6%
xRtk EBIT/& A n 7.4%  87% 12.3% 13.1% 12.7%
2015 2016 2017E 2018E 2019E BEYE
i 39242 35300 56255 14,057.3 155414 B 7 R 4 R A 425 415 266 231 206
E RIS . B B . } T A A $ R -66 -80 -47 50 -52
R kAR 5,182.3 5,114.5 9,237.2 7,148.1 9,189.2 U R E 3 263 265 229 298 350
B W F 1,908.5 1,895.2 3,310.3 2,259.5 3,576.3 BB R 2] R 3 102 95 87 94 92
AT kA 542.1 358.6 969.1 4456 974.9 A58 R H RAK 52 56 45 48 49
HI 2,910.7 3,185.1 42114  4,191.2 4,449.6 B R AL 969 974 701 725 746
A T 189.7 118.0 142.9 150.2 137.0 B FA R 568 560 380 330 296
TR 2k 150.0 150.0 150.0 150.0 150.0
EEEE RS - - - - - HFERE
NS 1,517.9 1,869.8 1,869.8 1,869.8 1,869.8 ROE 0.9% 26%  93%  9.8% 9.4%
FF NS e 38.1 36.4 36.4 36.4 36.4 ROA 0.4%  0.8% 3.2%  3.5% 3.3%
B &% 22,5109 22,7527 20,9485 19,1444  17,340.2 ROIC 32% 3.7% 88%  9.8% 11.7%
AT 5,554.6 75706  7,570.6  7,570.6  7,570.6 *m &
R K= 2,796.2 2,890.2 2,796.3 2,702.3 2,608.4 AR TR 5 11.4%  9.7% 10.0% 10.0%  10.0%
FAAE R F 5,005.6 44113 45227  459.4  4,497.3 RN A 95%  89%  91%  9.0% 9.0%
AR 52,231.0 53,8822 61,390.6 64,321.7 67,941.1 W 440 ) 3 59%  50% 35%  3.4% 3.2%
Rk 34888 36050 44389 50000  5,000.0 ES IS 26.8% 23.5% 225% 22.4%  22.2%
B AT Ak 10,698.6  11,012.3  16,901.3 14,4928  17,349.6 B A
JiAt B 2,094.1 2,545.0 1,588.3 3,595.2 2,028.5 R RATE 63.7% 64.0% 66.5% 64.6%  63.2%
R fi bk 4,552.3 4,906.4 4,343.1 4,756.9 4,756.8 Fi AL L 175.1% 178.0% 198.8% 182.3% 171.8%
PR 8,972.1 9,013.3  10,000.0  10,000.0  10,000.0 WA 0.70 0.64 0.86 1.01 1.16
HAe AR 5 A 3,440.3 3,418.7 3,440.8 3,433.3 3,430.9 o 0.56 0.50 0.71 0.86 1.01
LR =] 33,246.2 34,500.7 40,712.4 41,2782  42,565.7 A B AR B A4S 2 1.26 1.75 3.55 3.88 3.98
UE ¢ %X 8- 2,933.5 2,952.7 3,319.7  3,7412  4,051.7 2R AT
R 3,151.2 3,151.2 3,151.2 3,151.2 3,151.2 DPS(1v) 0.00 0.01 0.03 0.03 0.04
B Al s 12,076.5 12,504.2 14,0074 157511 17,572.4 MR 45% 80% 53%  59% 6.4%
MR AR 18,984.8  19,381.5  20,478.2 22,6435 24,7753 JeBOKCH 0.0% 0.1%  0.2%  0.3% 0.4%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 210.6 451.0 1,587.3 1,853.5 1,945.9 EPS(7) 0.04 0.14 0.50 0.59 0.62
e 37 B e e 1,889.7 1,921.2 1,898.1 1,898.1 1,898.1 BVPS(1) 5.09 5.21 5.45 6.00 6.58
T BAL A& 87.2 200.3 200.0 200.0 200.0 PE(X) 239.5 77.8 21.3 18.2 17.4
ANAMEZ AR % . - - - - PB(X) 2.1 2.1 2.0 1.8 1.6
W 4% A 1,091.3 982.0 1,028.8 1,056.3 1,014.6 P/FCF 24.9 -39.7 13.5 4.2 33.8
BERA -21.8 -92.3 -64.0 -59.4 -71.9 P/S 1.8 1.7 1.1 1.1 1.1
UE ¢ & X 8- 69.6 16.9 386.3 428.6 317.6 EV/EBITDA 10.1 11.4 8.6 6.8 6.7
BEFEHE -3,265.5 -108.0  -2,443.7 32195  -2,645.9 CAGR(%) 121.3% 71.2% 78.0% 121.3%  71.2%
GEREHFARLERFE 944.4 2,622.5 2,592.8 8,596.6 2,658.4 PEG 2.0 1.1 0.3 0.2 0.2
BRREDF LALRE -2,367.8  -2,409.3 64.0 59.4 71.9 ROIC/WACC 0.4 0.4 1.0 1.1 1.3
BAEH S LALRT 2,187.5  -15735 -561.3 2241 -1,246.2 REP 3.0 3.2 15 1.4 1.1
FoHRB: Wind Fi, RFERFRL PR
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2 8] PR/ 9 L 1k

B IR BARE

W 38 TR

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 2%

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;

B 5705 5 R

B & FW, AALA T EIEF LD T HIELABZ T LZH P T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

B A5 AAEFZ 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 %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

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR BAR T REEFRDA R . 4
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A ) P ARS8 L

021-35082701
021-35082852
021-35082953
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366
0755-82558073
0755-82558044
0755-82558183
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
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
chaomw@essence.com.cn
lihuan@essence.com.cn
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