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ESSENCE SECURITIES

(FF ) 2015 2016 2017E 2018E 2019E
EERAN 4,702.4 5,041.4 5,545.6 6,654.7 7,985.6
HH)E 267.0 298.0 434.2 695.0 858.1
M () 1.18 1.31 1.91 3.06 3.78
AT () 7.65 9.03 10.84 13.29 16.31
BA Fotk i 2015 2016 2017E 2018E 2019E
WA E(E) 63.6 57.0 39.1 24.4 19.8
AR (42) 9.8 8.3 6.9 5.6 4.6
A & 5.7% 5.9% 7.8% 10.4% 10.7%
S ek & 14.8% 17.4% 16.5% 21.8% 22.2%
BB & 0.3% 0.0% 0.5% 0.8% 1.0%
ROIC 28.2% 23.5% 28.7% 64.2% 97.3%
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2016 A F WA K 7.21%, &4 33K 11.61%, 2016 F 4 3] £ I8 Lok A 504141.72
7, Rk 7.21%; )35 T AN 5] JE A 4]0 A 29804.49 7 4, R bbigk 11.61%; 3+
EPS 4 1.31 iu/p%.

&1 AaAREHRAEL

1H15 1-3Q15 2015A 1Q16 1H16 1-3Q16 2016A

—. BLEBKN 872 2,628 3,807 4,702 | 1,088 | 2,490 3,991 5,041 7.21% 26.3%
=, BLERK 853 2512 3,584 4,423 | 1,009 | 2,245 3,586 4,616 4.36% 28.7%
Bl R A 668 1,970 2,837 3,507 770 | 1,646 2,670 3,390 -3.36% 26.9%
& A BEA R m 4 10 14 18 7 14 18 29 57.35% 61.9%
AR TR 88 269 382 487 105 272 448 632 29.75% 41.2%
& 32 3% 89 212 317 396 109 241 389 523 31.94% 34.6%
W 4% ) 3 (16) (21) (15) 5 ) (11) (18) -14.59% -65.1%
e 7F BALR & 0 0 0 0 0 0 0 0 - -
= Rz dki 14 32 14 10 (0) (3) (3) 9 -13.99% | 398.1%
FHWKH 24 35 38 43 (15) (15) (18) (15) -134.44% 16.3%
m. &l A)E 33 148 238 290 79 243 402 434 49.85% 8.0%
/LR 1 N 2 3 4 25 2 6 13 25 -1.07% 96.1%
B gakss Ik 1 2 3 6 1 2 3 9 41.27% 164.2%
A, ABEER 34 149 239 309 80 247 412 451 45.84% 9.5%
B PTAEAL 6 17 37 42 20 40 79 65 54.74% -17.3%
X A 29 131 202 267 60 207 333 386 44.44% 15.8%
VI &L 0 0 0 0 18 36 61 88 - 43.0%
)3 B T B 8] A 29 131 202 267 42 171 272 298 11.61% 9.7%
BB (RERITEER 0.13 0.58 0.89 1.18 0.18 0.75 1.20 1.31 11.61% 9.7%

1Q15 1H15

ERES 23.42%  25.03%  2547%  2541%  29.27%  33.88% | 33.10% | 32.76% | 28.92% -1.01%
A 08 4 R 20.63%  17.72%  17.80%  18.46%  20.19%  20.32% | 20.68% | 22.56% | 22.21% 9.08%
R 5B R A £ 10.08%  10.24%  10.04%  10.36%  9.68%  10.93% | 11.22% | 12.54% | 21.02% | 11.81%

ik 10.18%  8.07% 8.31% 8.43%  10.01%  9.68% 9.73% | 10.37% | 23.06% 6.53%

W43 A % 0.37% -059%  -056%  -0.33%  0.50%  -0.30% | -0.27% | -0.35% | -6.89% | -30.73%
B b A & 3.77% 5.62% 6.24% 6.17%  7.23% 9.74% 10.08% | 8.62% 39.77% | -1451%
BT 438t % 16.19%  11.68%  1544%  13.63% 24.71%  16.03% | 19.14% | 14.46% 6.10% -24.45%
S APHES 3.29% 5.00% 5.30% 5.68% 5.50% 8.33% 8.34% 7.65% 34.73% -8.30%
2 N P 3 i -8.80% 5.71% 3.64% 5.41%  2475%  -5.25% 4.83% 7.21% 3321% | 49.24%
AF) i ) b3 ik -26.20%  12.34%  18.36%  31.45%  4570%  30.06% | 34.66% | 11.61% | -63.07% | -66.49%
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WEEPEEFERNEK 17.32%, 5#)H THE 59.61%. 2016 F % v9 2 & N3] LIE LN
105027.86 77 7T, F) bb3g K 17.32% ; )2 & T 5k 8] IR /R #4541 114 7 2636.35 77 7L, 7] bb T 4 59.61%.

& 20 DA RFERAFEL

2Q15 3Q15 4Q15

—. TLEBKAN 872 1,756 1,179 895 1,088 1,402 | 1,501 | 1,050 17.3% -30.0%
= TLERAL 853 1,659 1,072 839 1,009 1,235 | 1,341 | 1,030 22.7% -23.2%
=R 5 N 668 1,302 867 670 770 877 1,024 719 7.4% -29.7%
R R Y 4 6 4 4 7 7 3 11 194.3% 218.0%
A2 3 R 88 181 113 105 105 167 176 185 76.0% 5.1%
&1 % 89 123 104 80 109 132 147 134 68.5% -8.9%
W %% 3 (19) (6) 6 5 (13) ©)) 7 -2158% | -107.8%
= BALR %k 0 0 0 0 0 0 0 0 - -
=, Bz s 14 18 (18) 4 (0) 2 (0) 12 4152% | 2878.3%
T 24 11 3 4 (15) (1) ) 3 -33.1% 217.6%
. kA iE 33 115 90 52 79 164 160 32 -38.4% -79.9%
VERE= R B N 2 1 1 21 2 4 7 12 -41.8% 85.0%
B kst Fh 1 1 1 3 1 1 1 5 99.8% 269.7%
A, AlBER 34 114 90 71 80 167 165 39 -44.6% -76.3%
B P ARHL 6 12 19 5 20 20 39 (14) -356.2% | -134.7%
> FHE 29 103 70 65 60 147 126 53 -19.2% -58.1%
B VHEBARMAE 0 0 0 0 18 18 25 26 - 6.0%
)2 B, T #E N 3) AA) i 29 103 70 65 42 129 101 26 -59.6% -73.9%
B M 35 (e AR A 0.13 0.45 0.31 0.29 0.18 0.57 0.44 0.12 -59.6% -73.9%
ﬁ;i—i— = 1Q15 2Q15  3Q15 4Q15 1Q16
EAES 23.42% 25.83%  26.45% 25.17% 29.27%  37.46% | 31.80% | 31.50% | 25.15% -0.94%
08 % A & 20.63% 16.27%  17.96% 21.29%  20.19%  20.41% | 21.29% | 29.70% | 39.49% 39.49%

LA ERR R 10.08% 10.32% 9.60%  11.71%  9.68% 11.89% | 11.70% | 17.57% 50.05% 50.24%
i S 10.18% 7.03% 8.85% 891%  10.01%  9.43% 9.82% 12.79% 43.58% 30.25%

W49 R % 0.37% -1.07%  -0.49%  0.67%  050%  -0.91% | -0.22% | -0.66% | -198.73% | -196.99%
RIS NEES 3.77% 6.53% 7.64%  583%  7.23%  11.69% | 10.64% | 3.06% | -47.47% | -71.24%
BT A3 % 16.19% 10.33%  21.66%  7.53% 24.71%  11.91% | 23.80% | -34.82% | -562.54% | -246.31%
S AREES 3.29% 5.85% 597%  7.29%  550%  1052% | 8.37% | 5.02% | -31.17% | -40.04%
g WO\ ) b3 i -8.80% 1479%  -0.71%  13.70% 24.75% -20.15% | 27.29% | 17.32% | 26.49% | -36.50%
A B pb g ik -26.20% 31.54%  31.53% 99.66% 45.70%  25.69% | 43.24% | -59.61% | -159.82% | -237.86%
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Al BFEETLRANRSFHELKLY A2 RFREAEAETAY

120% r 40% -

0/ L
100% 350 | \
80% r —
30% t
60% r /
/\
20% | =%
20% t 20% +

0% ‘ ,/\ w % |
137(/ 2Q15 3015  4Q15  1Q16 \W/ 3Q16 \ 4 15%
20% |

10% |
-40%
% L
-60% | 5%

0%

>80% B lQ’IR 20V R 2N1R8 ANTR 1N1A 201A ’2(\16 4Q16
k-3 O £ ] - A R k¥ ik e kS B A& ——5F) &
#HHEAE: WIND, 2R HE F #H AR WIND, 2/Z2ERHFHE F

K 3: /& #& PE-Band

HILEZR 002668. SZ

140,000
120,000
100.000
— it
80.000 —4. 9X
Sm— | )
0000 —18.4X
15. 2X
40,000 o
AL
i
20.000 e
== e —— —
0,000 A . . .
228 8 8 8 8 8 2 8 8 8 8 8 8 8 8 &8 38 3288398888883 8 3
S % 5 58 5 5 %8 %5 § 533 T 255355835858 35 88258 338
g 8= £ 82 €& =2 € 82 =g 2 88 =92 8 8 88 = & ¢
S § 8 § § & a4 3 a3 & F F I F I F 888 88 a8 9 8 8 8 3 &

HKEFK: WIND, /55 KFE P

AR TR R RAA R 5
SR FRHALBE AT



L

RIBUES

ESSENCE SECURITIES NG IR R bR
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
F BN 47024 50414 55456  6.654.7  7.985.6 AR
BE LA 3,507.4  3,389.7 3,932.5  4,487.7 5,305.4 B AP R 54%  7.2% 10.0% 20.0%  20.0%
R 18.2 28.7 26.5 34.8 40.0 Bl A KR & 25.6% 49.8% 12.1% 63.0%  23.5%
HHER A 487.3 632.2 582.3 718.7 934.3 AAEEKE 31.4% 11.6% 457% 60.1%  23.5%
ERERA 396.3 522.8 499.1 608.1 737.4 EBITDA 3 K # 24.8% 492% -1.0% 56.6%  20.6%
W 59 A -15.4 -17.7 -26.3 -40.6 -60.2 EBIT 3% K4 21.6% 51.8% 10.5% 63.5%  22.2%
T BALS K 29.2 60.2 44.7 52.5 48.6 NOPLAT 3K % 27.1% 46.3% 11.9% 60.4%  22.2%
LY R -32.1 23.6 - - - BRFAG KRS 75.4%  -8.3% -28.3% -19.4% 0.9%
A ISR 42.6 -14.7 - - - BRERE 18.6% 23.2% 185% 21.2%  21.6%
AR 289.9 434.4 486.8 793.5 980.1
RERER o € 3 19.3 16.5 24.0 24.2 29.4 #)iH %
EIR-ES 309.2 450.9 510.8 817.7 1,009.5 SIES 25.4% 32.8% 29.1% 32.6%  33.6%
BB AR 421 65.2 76.6 122.6 151.4 gk 6.2% 8.6% 8.8% 11.9%  12.3%
%A iR 267.0 298.0 434.2 695.0 858.1 b RES 57%  59%  7.8% 10.4%  10.7%
EBITDA/ dk st A 7.4% 103%  9.3% 12.1% 12.2%
KFxE Rtrk EBIT/& A n 58%  83% 83% 11.3% 115%
2015 2016 2017E 2018E 2019E BEYE
B A 795.7 1,580.8 1,887.3  2533.0  3,1936 B ST ) 4 R 3K 65 76 69 54 43
AR . 55 - ; - REE LR R A -4 -21 -36 -38 -36
BRI 563.7 701.6 718.2 8940  1,0535 AT R A 183 209 225 222 230
o 182.7 121.4 174.5 184.9 236.6 BB R 2] R 3 39 43 44 42 42
Atk 43.7 73.9 24.3 -32.2 -87.8 AR R A 58 51 51 48 47
HR 631.7 755.6 764.7 904.8 1,050.7 B AR H R A 289 345 350 321 314
et iash K 334.2 63.7 68.3 78.4 215.8 IR AR 94 107 80 50 38
TR AR AR - 41.0 41.0 41.0 41.0
EEEE RS - - - - - HFERE
K A AL F 0.3 203.1 0.3 0.3 0.3 ROE 14.8% 17.4% 16.5% 21.8%  22.2%
FAE S M - - - - - ROA 6.2% 7.2% 8.0% 10.8%  11.5%
v 1,058.9 1,083.5 1,032.0 980.6 929.1 ROIC 28.2% 23.5% 28.7% 64.2%  97.3%
AEIAR _ _ - B, - FmE
R K= 69.2 65.4 61.0 57.0 53.2 AR TR 5 10.4% 12.5% 10.5% 10.8%  11.7%
B I3 h 652.5 628.8 666.2 777.0 796.5 GRS 8.4% 10.4% 9.0% 9.1% 9.2%
&R 4,332.6 5,334.7 5,443.1 6,426.5 7,488.9 W 440 ) 3 -0.3% -04% -05% -0.6%  -0.8%
Bt S 285.7 464.6 - - - EN VKRS EN 18.5% 22.6% 19.0% 19.3%  20.2%
BLAT B 635.4  1,062.2 9724 12580  1,399.5 (2]
AT B 1,032.0 862.6 1,078.9 1,186.6 1,429.2 KR E 58.5% 58.5% 51.8% 50.6%  48.8%
H Ak 5t 196.4 278.0 321.1 381.5 433.6 7 fr AL b 140.9% 140.7% 107.3% 102.4%  95.3%
K fEH 360.0 428.0 428.0 428.0 428.0 A F 1.19 1.24 1.53 1.61 1.74
H 3R R 24.5 22.9 17.4 3.3 2.4 @b F 0.87 0.95 1.19 1.27 1.39
R &R 2,534.1 3,118.3 2,817.8 3,257.3 3,687.9 A B AR B A4S 2 -17.80 -2358 -17.48 -1853 -15.28
Vg &% 3-8 61.6 166.0 166.0 166.0 166.0 A
R 165.4 165.4 227.0 227.0 227.0 DPS(1v) 0.20 - 0.38 0.61 0.76
B Al s 15715 1,885.1 2,232.4 2,788.4 3,474.9 irrkF 17.3%  0.0% 20.0% 20.0%  20.0%
BAERE 1,798.5 2,216.4 2,625.3 3,181.3 3,867.8 JeBOKCH & 0.3%  0.0%  0.5%  0.8% 1.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 267.0 385.7 434.2 695.0 858.1 EPS(70) 1.18 1.31 1.91 3.06 3.78
e 37 B A e 77.2 108.0 55.8 55.5 55.3 BVPS(70) 7.65 9.03 10.84 1329  16.31
T RAR A 29.2 60.2 44.7 52.5 48.6 PE(X) 63.6 57.0 30.1 24.4 19.8
NANE R % 32.1 -236 - - - PB(X) 9.8 8.3 6.9 5.6 46
W 4% A 2.2 - -26.3 -40.6 -60.2 P/FCF 77.3 25.2 45.3 18.7 18.8
B K -42.6 14.7 - - - P/S 3.6 3.4 3.1 2.6 2.1
DB - 87.7 - - - EV/EBITDA 38.9 21.3 30.1 18.3 14.5
BEREH TS 139.5 384.1 23.0 39.4 -37.7 CAGR(%) 37.6% 30.5% 31.6% 19.3%  15.4%
BEENFEANLRT 776.0 652.6 531.4 801.8 864.1 PEG 1.7 1.9 1.2 1.3 1.3
BRREDF LALRE -1,096.8 -81.9 226.4 - - ROIC/WACC 2.9 2.4 2.9 6.5 9.8
BRENLRLLRE 617.6 47.7 -463.5 -98.4 -111.4 REP 3.0 3.3 5.2 2.7 1.7
FoHRE: Wind #i, ZFERFRL PR
AL BAE T EHAZTIEH A RN F o 6
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B IR BARE

W 38 TR

FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — 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%

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;

B I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

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

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

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR TR R RAA R ;

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES NIRRT b
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
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