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(BF ) 2016 2017 2018E  2019E 2020E BEBFR) 2016 2017 2018E 2019E _ 2020E
EERTON 1,079.0 2,176.9  3,890.1 5625.0  7,437.7 AR
B Al AR A 619.8  1.281.3 24350 3.287.2  4,428.8 BB R R 101.3% 101.8% 78.7% 44.6%  32.2%
&L 11.4 20.2 33.5 50.6 65.5 AL AR R A 106.4% 124.2% 38.6% 74.8%  28.9%
AR 30.6 84.1 126.4 163.1 212.0 FARAR KA 99.7% 84.9% 38.1% 76.0% 27.9%
32 % A 142.3 251.2 451.3 658.1 862.8 EBITDA sk # 106.0% 87.0% 63.1% 72.4% 27.0%
L 3.6 5.8 5.3 9.4 29.4 EBIT ik % 108.6% 89.2% 65.3% 74.8% 27.7%
WAL 14.1 46.0 22.0 22.0 22.0 NOPLAT 3k £ 112.3% 123.3% 39.3% 74.8%  27.6%
Ao AL AR A . . . . ; B FARKS 71.4% 180.8% 37.8% 41.6%  36.9%
AL 5.2 9.1 10.0 10.0 10.0 HAR IR 29.6% 194.7% 33.9% 26.9%  26.5%
R iR 269.5 604.2 837.3 14635  1,886.2
e Al SR A S 64.6 18.5 21.0 47.2 47.2 GRS
RER-= 334.1 622.7 858.3  1,510.7  1,933.4 EXIES 42.6% 41.1% 37.4% 41.6% 40.5%
BT AT 43.5 85.2 115.9 203.9 262.6 ERSAREES 25.0% 27.8% 21.5% 26.0%  25.4%
% AR 290.7 537.5 742.4 13067  1.670.9 AR 5 26.9% 24.7% 19.1% 23.2%  22.5%
EBITDA/E Akt 26.2% 24.3% 22.2% 26.5%  25.4%
= Ak EBIT/ % aken 24.6% 23.1% 21.4% 25.8% 25.0%
2016 2017 2018E  2019E 2020E BEHE
wh e 212.7 866.8  1,167.0 1,687.5 2,231.3 B) R e R 57 32 21 15 12
AR _ _ _ _ R W AR HRH 105 77 79 113 148
B R 3R 190.1 9147  1,138.4  2,799.1  3,068.4 B TR e R A 600 590 605 611 651
ELCRE 365.9 353.5 921.6  1.266.0 2.452.9 YRGS SEEES S 56 91 95 126 142
AT PR 10.6 78.9 83.4 154.0 190.5 R RN 280 296 324 298 302
#5 1,026.6  2,559.1  4,446.6 4,867.0  7,632.0 B AREEES S 689 750 755 715 731
Fetii o 280.0 273.0 280.5 277.8 277.1 B A e R A 187 223 219 212 223
AR R 2R R R R R .
P XL F _ _ _ _ _ BREDRE
K ARIE _ _ _ _ B ROE 30.8% 19.3% 19.9% 27.6% 27.9%
FFE S 2 = _ _ _ _ N ROA 12.0% 8.1% 7.7% 10.3% 9.5%
Bl &R 183.7 208.9 235.8 244.2 256.9 ROIC 55.9% 72.8% 36.1% 45.8% 41.3%
R TA 17.5 95.8 105.8 113.8 120.8 % A&
R K 107.0 165.0 156.5 148.9 142.9 HERR 2.8% 3.9% 3.3% 29%  2.9%
B i N 21.8 1,1355  1,130.2 1,132.0  1,133.1 FREA R 13.2% 11.5% 11.6% 11.7%  11.6%
*FEH 24157  6.651.1  9.665.8 12,690.2 17.505.8 598 R A 0.3% -03% -0.1% -0.2%  -0.4%
M4 - 50.0 0.8 295.0 681.4 ZRIE AN 15.7% 15.1% 14.7% 14.4% 14.1%
Btk 289.8 660.9 1,268.6 1,261.5 2,101.9 B s
Bt B 3488  1,192.8 1,476.0 20545 27433 AR 60.9% 58.2% 61.5% 62.7%  65.8%
AL T A 827.9 18047 20936.6 3,716.0  5,009.0 AR & 155.9% 139.0% 159.5% 168.4% 192.6%
KA - 70.0 225.8 592.5 931.9 AR 1.42 136 141 151 1.50
Jetle RS A 5.2 90.3 33.7 43.0 55.7 EA A 072 067 063 084 0.78
B 4 & 4 1.471.7 3.868.7 59414 79627 11.523.2 AR B 2 7471 -86.61 -157.60 -154.10 -63.13
Y HR A _ _ _ _ R 2 L3R AF
LES 408.0 440.1 881.7 881.7 881.7 DPS(1) 006 011 027 034 0.47
EReRiS 536.1  2,342.3  2,842.6 3,8458  5,100.8 RS 18.2% 18.8% 32.6% 23.2%  24.9%
B AR A 9441  2,782.4  3,724.4  4727.6  5982.6 R e 5 02% 0.3% 0.8% 1.0%  1.4%
NeRER A G Fe B AEIE AT
2016 2017 2018E __ 2019E 2020E 2016 2017 2018E 2019E _ 2020E
A 290.7 537.5 7424 13067  1,670.9 EPS(%) 033 061 084 148 1.89
o 3718 o A 19.2 30.5 31.7 34.8 33.6 BVPS(7) 1.07 3.16 4.22 5.36 6.78
R BAL R 14.1 46.5 - - - PE(X) 100.6 54.4 39.4 22.4 17.5
N RHAEE AR % . - - . ; PB(X) 310 105 7.9 6.2 4.9
59 1 . 0.0 5.3 9.4 29.4 PIFCF 5,797.9  -46.8 3067  35.4 30.4
LS EIEN 29.6 9.1 -10.0 -10.0 -10.0 PIS 271 134 7.5 5.2 3.9
YRR A AR B - - - - EV/EBITDA 48.1 458 32.7 19.1 15.1
BiE AN T 200.3 402.0 7200 -1,134.8 -1.423.3 CAGR(%) 65.0% 45.9% 72.1% 65.0%  45.9%
BEEHEAERT 105.2 30.9 38.8 187.3 2417 PEG 15 1.2 0.5 0.3 0.4
BREENFLRERT 134.1 -344.9 50.1 -33.6 37.3 ROIC/WACC 5.4 7.0 35 4.4 4.0
BRAZHTERERE 75.1 645.2 3115 366.8 339.4 REP 3.6 1.7 3.0 1.7 1.4
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010-83321350
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0755-23984253

zhuxian@essence.com.cn
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wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
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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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