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(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 1,506.2 1,585.3 2,154.7 2,908.9 3,723.4 RKE
B LA 356.0 367.0 549.5 727.2 930.9 ERISEO N 42.2%  53% 359% 35.0%  28.0%
R 13.4 13.7 32.3 43.6 55.9 FLAARKE 1015% -30.8% 172.0% 66.9% 6.2%
HHER A 105.0 112.5 150.8 203.6 260.6 AAEEKE 10.8% 20.3% 69.0%  49.6% 5.6%
289 942.0 1,017.8 1,185.1 1,541.7 2,047.9 EBITDA 3K % 68.9% -18.6% 36.7% 62.6% 5.9%
W 59 A -19.1 -26.8 9.8 -12.5 -15.9 EBIT 3% K4 310.6% -43.8% 279.3%  68.6% 5.6%
T BALS K 8.2 36.1 345 37.6 52.3 NOPLAT 3§k % 35.6% -29.5% 186.3%  50.3% 5.0%
LY R _ B B B . BRFAG KRS 20.7% 36.3% 36.2% 12.3%  13.1%
A ISR 22.9 20.4 20.0 20.0 20.0 BRFHRE 12.7%  7.0% 185%  8.4% 8.2%
B A 1235 85.4 232.3 387.6 411.8
i A SR Al & 75.3 78.2 79.0 78.0 79.8 A8 %
A S 198.7 163.6 311.3 465.6 491.6 A £ 76.4% 76.9% 745% 75.0%  75.0%
BB AR 52.8 47.3 46.7 69.8 73.7 gk 8.2% 54% 10.8% 13.3%  11.1%
A E 130.2 156.6 264.6 395.8 417.8 o8 % 8.6%  9.9% 12.3% 13.6%  11.2%
EBITDA/E N 15.0% 11.6% 11.7% 14.1% 11.7%
itk EBIT/# dli A 6.9%  3.7% 10.3% 12.9%  10.6%
2015 2016 2017E 2018E 2019E BEYE
PR 17795 17242 22045 28066 35516  EEITAMRH 36 32 32 35 34
e S , - . . _ AAE AR A R A -9 -44 48 122 122
FCRR 2 441.6 451.9 9351  1,1986  1,501.6 LB T A R A 540 537 469 458 452
yoRl &= 38.9 54.7 - - - Jor Bk K B e R gk 71 91 103 120 123
AT IR K 26.0 28.6 28.6 28.6 28.6 I R B R 13 13 11 10 9
HI 50.6 57.9 75.3 79.7 102.0 B R R 817 891 692 539 460
F A FH 44.8 28.6 25.1 25.1 25.1 B FA R 206 253 254 230 203
TR AR ARk 147.9 141.4 141.4 141.4 141.4
EEEE RS - - - - - HFERE
KM AR 23.7 41.4 - - - ROE 49% 37% 7.0%  9.7% 9.5%
FAE S M - - - - - ROA 3.9% 2.8% 6.4% 8.7% 8.4%
B &% 143.2 139.3 247.6 325.0 377.9 ROIC 16.2%  9.5% 19.9% 22.0%  20.6%
AT 173.9 626.6 501.3 401.0 320.8 *m &
I # 235.4 2215 160.4 147.1 1207 B RAE 70%  71%  70%  7.0%  7.0%
B I3 h 488.2 383.8 -161.9 -602.2  -1,205.6 LGRS 62.5% 64.2% 55.0% 53.0%  55.0%
AR 3,728.2 41222 41575 4,551.1 4,973.2 W 440 ) 3 -1.3%  -1.7% -05% -0.4%  -0.4%
a5 34.8 21.9 - - - ZR/E LN 68.2% 69.6% 61.5% 59.6%  61.6%
B AT Ak 401.6 5735 210.8 278.9 357.0 B A
At 23 - 08 181 23.9 30.6 R RATE 205% 23.1%  9.6% 10.4%  11.3%
HAuiish fi 253.6 270.4 85.5 88.5 91.5 AR AL b 25.8% 30.0% 10.6% 11.7% 12.8%
KK 11.4 - - - - AR 3.26 2.53 8.73 9.17 9.66
H 3R R 21.4 24.2 24.2 24.2 24.2 @b F 3.19 2.47 8.53 9.00 9.47
LR =] 763.9 950.6 398.4 475.4 563.2 A AR A 4L -5.47  -219 -2265 -29.94 -2491
g & 422.4 378.2 378.2 378.2 378.2 2R AT
JE A 711.4 1,066.5 1,283.0 1,283.0 1,283.0 DPS(1v) 0.03 0.03 0.04 0.06 0.07
B Al s 2,066.9 1,886.2 2,097.9 2,414.5 2,748.8 irrkF 27.1% 25.0% 20.0% 20.0%  20.0%
BAERE 2,964.3 3,171.6 3,759.1  4,075.7 _ 4,410.0 JeBOKCH 01% 0.1%  0.2% _ 0.3% 0.3%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 145.9 116.3 264.6 395.8 417.8 EPS(7) 0.10 0.12 0.21 0.31 0.33
Hoi 3718 Fe 4 2345 243.6 29.5 34.6 38.0 BVPS(t) 1.98 2.18 2.64 2.88 3.14
T RAR A 8.2 36.1 34.5 37.6 52.3 PE(X) 2352 1955  115.7 77.4 73.3
AN % - - - - - PB(X) 12.0 11.0 9.1 8.3 7.6
W 4% A -8.3 -8.1 9.8 -12.5 -15.9 P/FCF -393.0 -145.7 -137.5 169.4 191.9
BERA -22.9 -20.4 -20.0 -20.0 -20.0 P/S 20.3 19.3 14.2 10.5 8.2
DB 15.8 -40.3 - - - EV/EBITDA 1149 1038 115.1 70.5 66.4
BEFEHE -27.6 109.1 -782.6 211.8 311.9 CAGR(%) 39.4% 53.2% 25.2% 14.6% = 24.4%
BEENFEANLRT 296.5 398.6 -483.8 647.3 784.1 PEG 6.0 3.7 4.6 5.3 3.0
BEREDTEAERT -394.2 -329.1 66.7 - 10.0 ROIC/WACC
BAEH S LALRT 166.4 10.1 151.5 -66.6 -67.7 REP
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¥ — 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%
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B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
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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
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021-35082701
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lihuan@essence.com.cn
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