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(FF ) 2015 2016 2017E 2018E 2019E
EERN 10,825.1 14,4555  18,893.3 24,1551  29,198.7
# A 8 666.7 1,056.8 1,997.9 2,710.1 3,220.3
Rl (L) 0.26 0.41 0.77 1.05 1.24
BB R () 2.69 3.07 3.68 4.52 5.55
B A Fotk 2015 2016 2017E 2018E 2019E
WA % (1) 47.7 30.1 15.9 11.7 9.9
W% & (1) 4.6 4.0 3.3 2.7 2.2
A i R 6.2% 7.3% 10.6% 11.2% 11.0%
BEFRH R 9.5% 13.3% 21.0% 23.1% 22.4%
3-8 & 0.4% 0.4% 1.3% 1.7% 1.8%
ROIC 9.9% 11.5% 17.6% 18.1% 17.8%
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W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 10,825.1 144555 18,8933 24,1551  29,198.7 RKE
B LA 8,292.7 11,287.4 14,179.4 17,884.4  21,811.4 ERISEO N 35% 335% 30.7% 27.9%  20.9%
R 40.3 101.1 132.3 169.1 204.4 FLAARKE 32.8% 63.9% 76.0% 40.3%  19.8%
HHER A 423.3 572.3 671.5 764.8 969.4 AAEEKE 42.2% 58.5% 89.1% 35.6%  18.8%
EEEA 448.6 448.6 557.4 628.0 788.4 EBITDA 3§ K % 13.4% 30.3% 46.4% 37.7%  12.3%
W 59 A 590.5 550.0 765.9 1,100.4 1,108.2 EBIT 3% K4 22.4% 35.6% 65.9% 41.0%  15.3%
T BALS K 10.3 64.2 40.0 30.0 30.0 NOPLAT 3§k % 11.0% 47.4% 64.1% 41.0%  15.3%
LY R 3.1 - 1.0 0.7 0.1 BRFAG KRS 26.9%  6.6% 37.3% 17.7% 2.4%
A ISR -136.2 21.1 10.0 10.0 10.0 BRFHRE 26.9% 12.8% 18.9% 23.2%  22.9%
B A 886.3 1,453.0 2,557.9 3,587.7  4,297.0
RERER Z0 o € 3 154.1 15.2 15.0 15.0 15.0 #)iH %
A S 1,040.5 1,468.2 2,572.9  3,602.7  4,312.0 A £ 23.4% 21.9% 25.0% 26.0%  25.3%
BT A3 285.4 310.0 566.0 792.6 048.7 R PR 8.2% 10.1% 13.5% 14.9%  14.7%
A E 666.7 1,056.8 1,997.9 2,710.1 3,220.3 o8 % 6.2%  7.3% 10.6% 11.2%  11.0%
EBITDA/E N 20.5% 20.0% 22.4% 24.1% = 22.4%
K&tk k EBIT/Z i N 13.6% 13.9% 17.6% 19.4% 18.5%
2015 2016 2017E 2018E 2019E BEYE
Eli 1,527.6 1,043.1 2,834.0 3,623.3 4,379.8 ) R R A R A 272 248 245 230 196
R BAEBAZ . B B . } T A A $ R 65 70 59 56 61
RO 1,080.2 14857 17682 22577  2,768.3  AATREERMK 197 179 169 176 181
B W F 2,317.2 2,691.8 3,526.2 44235 5,355.4 BB R 2] R 3 30 32 31 30 31
AT kA 280.1 4923 547.9 726.2 822.7 A58 R H RAK 42 32 24 24 26
HI 1,400.1 1,138.8 1,382.0 1,797.5 24229 B R R 599 497 466 469 433
F A FH 421.8 479.5 345.1 4155 413.4 B FA R 410 355 332 327 296
TR AR ARk 130.2 130.7 87.0 115.9 111.2
EEEE RS - - - - - HFERE
KM AR A 100.9 130.3 130.3 130.3 130.3 ROE 9.5% 13.3% 21.0% 23.1%  22.4%
FAE S M - - - - - ROA 3.8% 5.7% 7.0% 8.2% 9.3%
B &% 8,625.3  11,284.9 14,417.7 16,4825  15,356.1 ROIC 9.9% 11.5% 17.6% 18.1%  17.8%
AT 2,735.2 3020  2,528.1  3,191.2  3,191.2 *m &
I F 7~ 529.7 556.5 542.3 528.1 513.9  AERAE 39% 40% 3.6% 32%  33%
HAe R R T 569.6 4585 600.1 534.4 527.3 RN A 41%  31%  3.0%  2.6% 2.7%
&R 19,717.9 20,1942 28,7089 34,226.1  35,992.6 W 440 ) 3 55%  3.8% 4.1%  4.6% 3.8%
2S5 5253.8  4,168.2  8,797.1 10,5446 12,113.0 ZR/E LN 135% 10.9% 10.6% 10.3%  9.8%
B AT Ak 1,527.6 1,590.3  2,919.8  2,727.4  3,889.1 B A
JiAt B 7325 787.0 961.1 1,471.0 1,392.7 R RATE 62.5% 58.7% 65.5% 64.3%  58.3%
FAe R Fi 1,625.8 1,966.8 1,261.4 2,272.9 1,670.2 AR T 166.7% 142.1% 189.5% 180.3% 139.7%
PR 1,720.3 1,422.6 3,139.1 3,298.3 136.7 WA 0.77 0.86 0.75 0.78 0.85
AR R 1,464.2 1,919.4 1,715.4 1,699.7 1,778.1 ik 0.62 0.73 0.65 0.67 0.72
LR =] 12,3242  11,854.3  18,793.9 22,013.9  20,980.0 A B AR B A4S 2 2.50 3.64 4.34 4.26 4.88
g & 407.7 376.6 385.6 485.6 628.7 2R AT
R 2,536.6 2,535.9 2,592.6 2,592.6 2,592.6 DPS(1v) 0.05 0.05 0.15 0.21 0.22
B Al s 4,448.1 5,382.3 6,936.9 9,134.0 11,791.4 SR 19.0% 12.0% 20.0% 20.0%  17.3%
MR AR 7,393.7 8,339.9 9,015.1 12,2122  15012.7 JeBOKCH 04%  0.4%  13%  1.7% 1.8%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 755.1 1,158.2 1,997.9 2,710.1 3,220.3 EPS(7) 0.26 0.41 0.77 1.05 1.24
a1 37 Fa 747.3 894.9 909.5 1,140.6 1,140.6 BVPS(1) 2.69 3.07 3.68 452 5.55
T RAR A 10.3 64.2 - - - PE(X) 47.7 30.1 15.9 11.7 9.9
PANE TR K 3.1 - 1.0 0.7 0.1 PB(X) 4.6 4.0 3.3 27 2.2
W 4% A 482.3 424.4 765.9 1,100.4 1,108.2 P/FCF -37.3 -65.4 13.9 27.0 27.4
BERA 136.2 211 -10.0 -10.0 -10.0 P/S 2.9 2.2 1.7 1.3 1.1
DB 88.4 101.4 9.0 100.0 143.1 EV/EBITDA 9.5 8.2 10.0 75 6.4
BEFEHE -1,371.6 41915 274.4 -791.7  -1,701.0 CAGR(%) 55.0% 42.7% 54.2% 55.0% = 42.7%
GRENFEDLERE 685.4 2,815.8 3,398.9  4,248.7 3,901.3 PEG 0.9 0.7 0.3 0.2 0.2
BRAEDFEAERT -2,1995  -1,551.9  -6,1853  -3,884.0 16.9 ROIC/WACC 1.1 1.2 1.9 2.0 1.9
BRAEHEALRE 2,039.4  -1,7205  4,577.3 4246 -3,161.6 REP 1.4 1.3 1.1 0.9 0.9
FoHRB: Wind Fi, RFERFRL PR
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;
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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;

BT E

B S R T F U, RASA P EE S L AT 09 IE RS P A,
IR HFE T AAR A A BAILE AT, BRI SRR ARG BT
Gk E LT RIS AL S SRR, HAE Y

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—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
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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lihuan@essence.com.cn
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