RISIEH

ESSENCE SECURITIES

L

2017 % 02 A 28 H INEIE F 8

Ak (00204182 wemsns
> ) 2 e
P sriedE, /R LA T! s E oA
m¥EH: 1752 A 27 B, NaLAH 2016 £k, BEHA, -,
AR LKA 16041075, BRI 4.81%; 550 )2 5B 5] 441 i B IFR
4441270, RIgK 20.51%, 5 EPS % 0.50 7o 6 ANA B ARH: 21 &,
B4 (2017-02-27)  18.43
RA 69 27 Fo B - RHHE
mIAEAHRAERALABRAR. 15 £, RhaBRGG, L TN, 00D
KRR RN T HRRM, SHFEERERES BRIIFELD  pr mmm oot
H 09 R 958 AR HT AR, ) 89 605 B 618, £ E 335, B haEmA(TIR) 873.86
R AERFAER T ORFRIL, THEFHmik, E@RE—FR 1L2AANRER 12.28/20.11 7.
Bo B ERMSLSASS EE AR, HFREEES, BiE 05 masn

FE15/16 458 Z4E 7 @R 1700 77 w5, EIT50AF 695 48 F 20 5]

) . il i FRIE
éﬁ}ﬂg‘y‘é{] i%ggﬁ]ﬁ o 54% A
45% -
BERNR AR, DNEAFREARALZRE, RIBEFZLIAH, 16 55 3%
A% BRI KA @ AR 1000 7 w7, SFREMLY 3000 7w, Fit 17 18%
FARLEE IR 2000 5w, EOAME @R ERS I EMEE O] . .
Y AE, BB FERS A IRIEATREFE R E, RANFA A E) 2016:02 201606 2016-10
EABAER 605, 18 BAFIELE IR, 16/17 4448 %, mitag 7 AF WA
605 3 @A 2L 3] 2000 7w, B 618 K 3] 400 7 wo F &% M 3M 12m
Faslks -5.84 12.5 37.78
EAS & -1.76 7.84 42 .47
L ATAT L AT E TN, A AES AT H L
FEF S

B AR R ISR A R A KR TR o AT AT AL 69 AL A 8] 89 2%
o), G 09 2 BRAR T A AR AR T 6918 £ 3K N A N ) 69 R
KIEANFGED A LA N GEARIAITIFFH .

SAC #biE 4 %% S1450516040001
lijf3@essence.com.cn
021-35082017

A ERE
BOEA L BB L

mEF B
NEREANERERFFRKLSL, IR EADMET, St RTE,
FL&F ARAT I B 7 69 AL . TR 2016-18 2 3) 4 4] 8 5% 4 4.4. 5.9,
7.6 427, 3R EPS 4% 0.504 0.66 0.86 7T, F) b3 % 20.5%- 31.8%.
29.9%, #-F 17 #3245 PE, N 6 /NA BARM 21 T, 4 “FEANAT
PR

B RRT: BRRXREFRKE; LR ERNEE

(000998.57) = %37 &
W g AEAE, A AFATA
& 69 5] k|

B KA A
(002041.S7) 2016 # ¥
FWEAE SRR
b g B R
AR BiEA L R
AAF Ak, A IE L aT
A AR I 2016
BRI EIE FC R
A E, BAEKATH
AP Ak A A IR
EAF: AT FATHE B A
¥k, Ao EHRNNE

2016-10-28

2016-08-22

2016-06-08

2016-04-26

2016-04-21

AR AR T RS RAA RS 1
SRFRHAELBERT .



|:| RISUE%

ESSENCE SECURITIES

(7 ) 2014 2015 2016E 2017E 2018E
EERAN 148,008.1 153,077.3 160,440.4 199,193.2 245,875.5
A8 38,037.2  36,838.7 44,3957  58,508.2  76,008.9
A 3 (T) 0.43 0.42 0.50 0.66 0.86
T () 2.27 2.55 2.95 3.50 4.20
BA) Fofk i 2014 2015 2016E 2017E 2018E
W& & (1) 42.6 44.0 36.5 27.7 21.3
A& (42) 8.1 7.2 6.2 5.3 4.4
b PR 25.7% 24.1% 27.7% 29.4% 30.9%
HERFKHEE 19.0% 16.4% 17.1% 19.0% 20.6%
BN & 0.8% 0.0% 0.5% 0.7% 0.9%
ROIC 48.0% 20.6% 21.1% 23.8% 33.0%

HKEF: Wind 3R, K15 IERBFE FoF A
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#HiE£ w4 AR
(F ) 2014 2015 2016E 2017E 2018E (F ) 2014 2015 2016E 2017E  2018E
L2 ON 148,008.1 153.077.3 160.440.4 199,193.2 2458755 AR
BE LA 62,2319 71,806.3 72,4220 90,4159 111,305.7 B AP R -1.7%  3.4%  4.8% 242%  23.4%
ERIE N ¢ 46.3 32.3 32.1 39.8 50.1 kA AR K F -6.4% 0.2% 57% 29.3%  24.8%
HHER A 16,361.3  13,770.7 13,801.1 16,931.4 20,161.8 AAEEKE 12.6% -3.2% 205% 31.8%  29.9%
ERERA 19,577.0 18,952.6  19,172.6  20,317.7 24,833.4 EBITDA 3 K # -1.8% 23%  4.8% 26.1%  22.0%
W 49 ) -1,146.6 -231.9 -461.7 -982.3  -1,710.1 EBIT 3§ K & 2.7%  1.9% 53% 28.6% 24.1%
T BAEAR % 2,470.3 2,794.9 500.0 200.0 200.0 NOPLAT 3K % -35% -7.0% 15.8% 28.6%  24.1%
Hoi N AL TR - B B, - - BRRATRE 116.9% 13.1% 14.2% -10.7% 5.8%
BRI SUM A 6,288.5 8,914.7 3,000.0 2,700.0 2,500.0 HRFRRE 12.0%  9.7% 15.0% 17.0%  18.0%
& XA 54,7565 54,867.1 57,9742 74,9706  93,534.6
LR ROk o & 8 243.6 4215 618.6 632.4 690.8 A1 %
IREEE 55,000.2 55,288.6 58,592.9 75603.0 94,2254 SIES 58.0% 53.1% 54.9% 54.6% = 54.7%
BB AR 1,450.1 6,143.3 1,293.2 1,668.6  2,079.6 R PR 37.0% 35.8% 36.1% 37.6%  38.0%
%A iR 38,037.2  36,838.7  44,395.7  58,508.2  76,008.9 HA) i & 25.7% 24.1% 27.7% 29.4%  30.9%
EBITDA/ dk st A 405% 40.1% 40.1% 40.7%  40.3%
K&tk k EBIT/Z i N 36.2% 357% 35.8% 37.1% 37.3%
2014 2015 2016E 2017E 2018E BEYE
5P KA 52,3832 40,6820 56,959.2 150,776.3 210,894.5 B 7 R 4 R A 135 132 118 86 62
R AR . B . - - WAE LA RH 287 462 522 433 346
B kAR 8,295.2  10,316.4 8,222.9 15136.6  13,910.0 U R E 3 750 803 864 840 823
Rl &= R R R - R MK #R ) A R B 21 22 21 21 21
AT IR 35142 2,339 65051 40336  7,843.9 M PEELER S 168 146 165 163 157
HI 68,406.5 56,077.8 91,330.2 89,048.6 124,806.9 B R R 905 970 1,020 953 909
FA R~ 197,194.3 243,857.1 253,557.1 253,557.1 253,557.1 IR AR 419 591 641 521 410
Tk Ak 500.0 1,160.0 553.3 737.8 817.0
EEEE RS - - - - - HEFERE
SN E S . - . . . ROE 19.0% 16.4% 17.1% 19.0%  20.6%
ES ey 2 e 1,234.3 1,189.5 1,189.5 1,189.5 1,189.5 ROA 13.6% 11.4% 11.9% 12.9%  13.8%
A 56,316.5 55,952.2 49,506.8 45568.9  38,799.5 ROIC 48.0% 20.6% 21.1% 23.8%  33.0%
TR 1,251.3 2,078.8  2,078.8  4,247.3  4,247.3 LIRS
T = 5,321.8 7,236.7 6,836.0 6,435.2 6,034.5 AR TR 5 11.1%  9.0%  8.6%  85% 8.2%
F b3k iRsh 516.1 8,870.3 2,923.5 3,717.1 4,956.1 N GHES 13.2% 12.4% 12.0% 10.2%  10.1%
AR 394,933.5 429,757.7 479,662.5 574,448.0 667,056.4 W 440 ) 3 -0.8% -02% -03% -05% -0.7%
B S - , . - - ES (e X 2EN 235% 21.2% 20.3% 18.2%  17.6%
BLAT B 44,902.6  40,558.8 49,9180 63,348.1  73,639.0 BB
FLAt 2 - B B - B LR 26.5% 25.9% 23.7% 25.4%  24.2%
FA iz A% 50,0333 61,255.7 55,290.1 73450.1 78,837.1 R ARSI 36.0% 34.9% 31.0% 34.1% 31.9%
Rt B B B - - A 3.47 3.47 3.96 3.75 4.01
AR A 9,665.4 9,442.9 8,262.9 9,123.7 8,943.2 @b F 2.75 2.92 3.09 3.10 3.19
Rtk &R 104,601.3 111,257.3 113,470.9 1459219 161,419.3 A B AR B A4S 2 -46.75 -235.59 -124.57 -75.33  -53.69
Vg &% 3-8 90,277.1  93,926.6 106,185.3 120,840.3 136,170.4 A
R 35,200.0 88,000.0 88,000.0 88,000.0 88,000.0 DPS(1v) 0.14 - 0.09 0.13 0.16
B Al s 164,855.1 136,573.8 172,006.2 219,685.8 281,466.7 MR 32.4%  0.0% 18.8% 18.8%  18.8%
BARE 290,332.2  318,500.4 366,191.6 428,526.1 505,637.1 JeBOKCH & 0.8%  0.0%  0.5%  0.7% 0.9%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 53,550.0 49,1453 44,3957 58,508.2  76,008.9 EPS(7) 0.43 0.42 0.50 0.66 0.86
e 37 B A e 6,594.9 7,146.7 6,846.1 7,170.1 7,170.1 BVPS(1) 2.27 2.55 2.95 3.50 4.20
T BAL A& 2,470.3 2,794.9 - - - PE(X) 42.6 44.0 36.5 27.7 21.3
AN %k - - - - - PB(X) 8.1 7.2 6.2 5.3 4.4
W 4% A 2.0 7.8 -461.7 9823  -1,710.1 P/FCF -18.1 2731 2523 17.8 26.9
EE GBS -6,288.,5  -8,914.7  -3,000.0  -2,700.0  -2,500.0 P/S 11.0 10.6 10.1 8.1 6.6
g ¢ & X 8- 15,512.9 12,306.6 12,9040 154263  16,136.9 EV/EBITDA 19.4 24.8 25.9 19.5 15.6
BB LD -120,951.9 -29,248.3 -38,866.7 29,496.8 -24,083.7 CAGR(%) 11.4% 23.3%  05% 11.4%  23.3%
ZEENFEAERE 736567 56,3857 21,8174 106,919.1  71,022.1 PEG 3.8 1.9 77.7 2.4 0.9
BEEHFERERTE 1471736 -46,232.0 3,606.7 -2,484.4 2,420.7 ROIC/WACC
BAEHSERLLRE 233271 218552  -9,146.8 -10,617.7 -13,324.7 REP
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 3
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FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2R

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90
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FREFFN, AARA T BIEFLBART HIEARTERIL T, HBAFT. HRE
Fheo AAI ARE G A BAIE T, RIER ERRESEEH. AT k% L F 4,
BRI ERZANE AT BA S RRYE, HRFEN.

B AN5] A EFZ 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 %F 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
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ESSENCE SECURITIES N B M ARSI A
B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn
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