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(BEB7 &) 2016 2017 2018E  2019E  2020E (B F ) 2016 2017 2018E 2019E _ 2020E
EE SN 2,554.4 29575 37325 44319 51946 R S
R AR 741.7 835.3 962.3  1.106.6  1.272.6 BRI RE 5.3% 15.8% 26.2% 18.7%  17.2%
A 245.4 405.1 559.9 664.8 779.2 FALALRRR A 10.9%  21.4% 26.2% 20.2%  21.8%
WE R 467.2 428.3 556.6 695.2 772.0 AR KR 10.1%  18.8% 27.5% 20.2%  21.9%
FEEA 193.4 195.5 207.6 219.5 233.9 EBITDA 3k 11.8%  20.3% 25.4% 19.5%  22.0%
55 A 185 105 -18.0 25.9 34.3 EBIT gk 11.9%  22.0% 26.5% 19.9%  21.7%
H 7 BARHR K 0.9 5.3 5.3 5.3 5.3  NOPLAT i@ 10.9%  21.8% 26.8% 19.9%  21.7%
ot AN AT I . 2.0 - - - HRTARRE 13.1% -10.3% 50.8% -7.5%  33.5%
B AL IE 70.7 101.0 65.4 65.4 65.4 FRFRE 143%  14.2% 11.7% 17.3%  17.0%
kA7 994.9 1,208.0 1,524.2  1,831.9 2,231.3
Fe g Ak S Al & 10.8 4.4 4.4 4.4 4.4 LREES
GRERE 1,005.8 1,203.6  1,519.8 1,827.5  2,226.9 LA F 71.0%  71.8% 74.2% 75.0%  75.5%
BT 252.3 308.3 380.0 456.9 556.7  BkAEE 38.9%  40.8% 40.8% 41.3%  43.0%
AR 754.2 8959  1142.0 13721  1672.1 AR 29.5%  30.3% 30.6% 31.0%  32.2%
EBITDA/E LN 41.7%  43.4% 43.1% 43.4%  45.1%
K= AR EBIT/% kA 38.2%  40.3% 40.4% 40.7%  42.3%
2016 2017 2018E __ 2019E __ 2020E ~ E#F#H#E
EEiE =S 997.8  1,289.2  1,172.1  2,352.2  2,288.7 B A e KA 101 91 76 67 65
RSk i - 202.0 - - - RAFTLRRAHRE 61 214 204 206 203
RIS/ S 38.3 32.8 50.1 48.4 67.1  AHETAHRE 614 584 505 519 533
S 29.7 30.9 35.8 44.2 53.4 ALK RI 5 4 4 4 4
AT k3 13.6 10.1 37.2 9.9 41.1 AR R 204 196 176 173 169
% 1,514.4  1,704.0 1,948.2 2,313.9  2,564.5 &R R e R A 818 816 703 684 683
AR T 1,950.9 17744 21750 25958  3,012.1 R F A He KA 385 335 315 307 294
TR e Rkt~ 483.4 599.3 444.8 509.2 517.7
FEE RSy B . ) } B A BHRE
KMRAREH 8.9 10.0 10.0 10.0 10.0 ROE 16.3%  17.0% 19.4% 19.9%  20.7%
éiaf‘r&%&@fl } ) ) B - ROA 12.2%  12.4% 15.5% 14.5%  16.3%
B = 741.4 761.8 807.4 853.4  1,035.4 ROIC 28.5%  30.7% 43.4% 34.5%  45.4%
AT A 37.9 236.8 309.4 367.5 2588  XAR
A K 126.1 111.5 91.3 711 51.0  HERAE 18.3%  145% 14.9% 157%  14.9%
Hotl 3R LB K 236.2 429.0 260.5 295.3 316.1 ER A E 7.6% 6.6% 5.6% 5.0% 4.5%
KR 6.178.6  7.223.2  7.352.3  9.484.9 102345  MFRAE 0.7%  -0.4% -05% -0.6% -0.7%
B S 150.0 ; - - . ZRE AN 25.1%  20.7% 20.0% 20.1%  18.7%
B Atk 646.4 743.1 699.7  1,041.0 968.0 BN
BLAE A 39.1 70.0 51.3 935 70.9 F® R F 2520  26.9% 19.8% 27.0%  20.9%
AL LB AT 7015 11136 687.2 14109  1,080.0 §i oA e 33.7%  36.8% 24.7% 37.0%  26.4%
K5 . ; - - . AR 2.96 262 377  2.89 3.79
RS R4 20.8 17.4 16.1 18.1 17.2 #H 1.97 1.73 2.41 1.98 258
UEP 1,557.7 19442 14542 25635  2,136.0 )R AR B4 2L 52.91 -113.52 -83.87 -69.64  -64.04
F BRI 6.4 16.7 14.6 13.1 11 FEHEA
B 12545 172545 12545 12545 12545 DPS() 0.19 015 0.27  0.33 0.40
RS 3,327.6  3,984.0 46289 5653.8 68328 i 31.6% 21.0% 30.0% 30.0%  30.0%
B A A B 46209 52791  5898.1 69214 80985 S s 1.3%  1.0%  1.9% 22%  2.7%
NEATh b 4 Ao 4 E 3G AR
2016 2017 2018E _ 2019E _ 2020E 2016 2017 2018E 2019E _ 2020E
AR 753.5 895.4  1.142.0 1.372.1  1.672.1 EPS(#) 0.60 071 091  1.09 1.33
o 2 18 o 91.8 99.4 102.0 116.2 147.0 BVPS(x) 3.68 419 469 551 6.45
R BAL R & 0.9 5.3 - - - PE(X) 24.4 20.6  16.1 13.4 11.0
AR L BBk - 2.0 - - - PB(X) 4.0 3.5 3.1 2.7 2.3
e gl 2.3 1.6 -18.0 -25.9 343 PIFCF 77.2 17.6 -107.0  11.1 40.4
HAH K 707 -101.0 -65.4 -65.4 654  PIS 7.2 6.2 4.9 4.2 3.5
DB A AR A 0.7 0.5 2.1 1.5 2.0 EV/EBITDA 13.8 131 10.2 7.9 6.5
BRI LML -394.4 156.4  -1,056.1 3449 -1,185.1 CAGR(%) 22.1%  23.1% 18.6% 22.1%  23.1%
2EEHEAERE 924.6  1,001.3 1024  1,740.3 532.4  PEG 1.1 09 09 0.6 0.5
BHREHFERERE ) 0077 529.9 274.9 -232.8 -138.3 ROIC/WACC 2.6 2.8 3.9 3.1 4.1
BEEDEAERT -352.3 -230.6 -494.5 -327.5 -457.5 REP 2.0 2.3 1.1 1.3 0.8
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Mo AREPTEAE & TH ERIEMNUR B AN S T AIRE LA L 86950, K
RAE PO IE R R TATGNAE . MERL T RPN TR XK S . EREEA, AN
3 TR IR B S KA 5 ARE BT B A RN R — B R L. RN & RARIE AR
P 84% B R AR B A RHITRE, AR 35T H A5 &R T4, =
TARIER BTN TF R A o BB, RS F A RIRE P12 AT A BB B THd
B, BAER L AT REND N B RGE K AEATH % AIRE 6948 2 R A AR &
AL E X TG IE, — AR 8 6 B P R RIRE R ERARA S, o F &,
B P 5T VATe) R 8] BT B 2 — 594
FERAFETOHILT, ANE BT B ZBFEIM T A A RS F IR E) 69 8 Bf ZAT 69 4E
F BB GFHATIER R, LT A A sk 3] 34 RF F AR R T R/AT W5
R R LR REMERS, REBEPADEZ. B RRFRBE AR LR TR
FHE—LERE, FARAARRETRARREF A F QR TFIB 5K EEME
AT, AREF 6915 8 RPT ARG E LY THBRITET A Z T EN, LR ECEH
TR T, ARE A AE L. TG R EGRERE RiE. EEMELT, A
A 8] TR A SHAEAT A B AR R AAR A F 69 44T ) BB 5| B AEAT AR Sk S ATAT A
FAREWAAL KNG T, REF LB @IFT, EATHHM A ANATRFAEATH X B
AHl Z k. ARG A ARE GRS WwiEFANIRFHATFN. FIEG, F
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021-35082852
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0755-82558073
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0755-82558045

zhuxian@essence.com.cn
mengsf@essence.com.cn
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houhx@essence.com.cn
linlil@essence.com.cn
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menghl@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
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jlangxuel@essence.com.cn
wangshuail@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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