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Robrt hRGLFRS, SLFEE
& 2 7

mEH: KB ERDNE 2016 F 53R, 2016 F 8] £ IE LI 89.69
1270, BT E 2.26%; V3B L&A 694418 401 1270, R
T 36.32%; SEILAERE EPS 0.53 5L

WA b G F, A E) A kG KR 2016 F a8 AATE R b
T, AEERLHFmELET 2015 F B RE . AL KL
FRFFEAHERLE, NEABRATH TR (2% —) ARK
B AR S AE LT (2B F =) AREGIEIEL LRI
H B K IR Ak, W T 2016 SFIAAT L AR F AL S, W
HHHE R R, BT R AR BB SN 2 LA
42.27%, SZHLAF)IE 44,956.04 F L, B EF FHIE I 30.53%, A5
NAEE I T H & 59 Fob, “TZ2" HRLRISMHIELETHHE
Lyl 5.2%¥E Mg ¥ K Rt 2020 A BRI IB LB E KK F] 700 Tk,
BARRF, WAAT LA F REIF, I3 iRy, sttt HH K,
AT AR A T R.2016 F A8 FEF BT EENHAEAEFRTET,
KGRIt T FRRAABE, BARAE Z ok, 4R & 2017 SFBARR S .

MR w7 EEE, 7K KGR A L 28 2016 L4y T iF,
FZRAARNCATILZ T 2015 Fa93038, 2016 F AN RN ETF 5 EH
KT EIA R B R S50 E & B KA 36.05%, FI4F)
29,369.02 77 7T; M R A E RNF LT B, SEELA A IE 29,369.02
T, BREERBBY 41.36%, 12545 E B 5.56GW, T & A
F4y 23%, BB —ANT o5, %S ErT RATLE ki,
F R 8 gk AR B A BOR B S B R, R B R AT
i, ARFERZEZTRE KR, Na R ert R X EHESERFATEL
RkHAL, BRE R BAFRKRR G, BB THENE,

B SFRT, BLRRERANDRRLGHEKE: LB HH
THARRARANBFLEE NFHh, WDRTHERRARETE, ¥
AT R o AR L T A8 T BAY 7 AT BARIZE AR,
WA, N E TARELAT " K4 T3 7 ) 5. 42
A BT A B AT R R AR IR AR RS, T T R ARBE K,
WAEHA, NS4RS & F R HR, 420 feE "4 $
A 374.9%, EZRW Fd) 2,720 77 B RAL TR A T & A S iR
G, THEASELHFERSG KT, BM— RABGR MR
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BB FTR P ML, i wlaig = LAEANE H =R EF7 0
BH, HF 99 aEER 24T R RBEESLRBT , Ab
Jo F b Bk R R R S R, A2 LIRS AR FH T LA NG
B3R B K G, I G IZ TN ME

W% R E B RATFA T2 5] 2017-2019 £ 45 EPS 4] 4 0.87/1.01/1.29
T, Wsk¥EiE R A T5%. 16%. 28%., 435 A-A BRI
%, 6 /~A BARH 24.78 L.

BAERT: e AT HE MK, 42 B I BT 6 K.

(BF ) 2015 2016 2017E 2018E 2019E
EERN 5,827.6 8,968.9  10,130.9 11,3144  12,695.3
%H) 38 300.3 401.4 702.2 812.6 1,039.9
R (L) 0.37 0.50 0.87 1.01 1.29
R & T (L) 7.13 9.90 10.77 11.78 13.06
B A Fafkh 2015 2016 2017E 2018E 2019E
A& (1) 51.5 38.5 22.0 19.0 14.9
W& (12) 2.7 1.9 1.8 1.6 15
XA & 5.2% 4.5% 6.9% 7.2% 8.2%
BHERSE R 5.2% 5.0% 8.1% 8.6% 9.9%
BBl s & 0.0% 0.8% 0.0% 0.0% 0.0%
ROIC 10.8% 4.4% 7.7% 7.7% 8.8%

HIERR: Wind 7, R15HEFTE SR

AR TR R RAA R )
SR FRHALBE AT
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ESSENCE SECURITIES 3] B3R P A A
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 5,827.6 8,968.9 10,1309 11,3144 12,695.3 RKE
B LA 4,567.8 6,669.5 7,559.2 8,584.5 9,676.2 ERISEO N 31.7% 53.9% 13.0% 11.7% 12.2%
R 31.0 114.4 50.7 56.6 63.5 bR % 114.8% 29.0% 117.2% 15.0%  38.7%
HHER A 246.7 401.7 455.9 486.5 507.8 AAEEKE 97.3% 33.7% 74.9% 15.7%  28.0%
EEEA 581.4 904.1 891.5 927.8 990.2 EBITDA 3§ K % 35.6% 110.7% 39.9%  6.5%  10.4%
W 59 A 67.3 272.7 367.4 333.2 190.0 EBIT 3% K4 60.9% 835% 81.3% 7.1%  16.3%
T BAEAR % 61.0 254.9 40.0 45.0 45.0 NOPLAT 3K % 65.4% 77.3% 933%  7.5%  14.9%
Hoi N AL TR - B B, - - BRRATRE 331.1% 11.9%  6.7%  05%  -7.4%
A ISR 1.6 1.8 1.3 1.7 1.7 FH GRS 126.5% 33.2%  9.3%  9.8%  11.3%
B A 273.9 353.4 767.6 882.6 1,224.3
LR SOk o & 8 158.8 209.7 188.8 2145 193.0 #)iH %
A S 432.7 563.1 956.4 1,097.0 1,417.2 A £ 21.6% 25.6% 25.4% 24.1%  23.8%
BT A3 95.9 139.6 182.1 209.3 291.0 R PR 47%  3.9% 7.6%  7.8% 9.6%
A E 300.3 401.4 702.2 812.6 1,039.9 o8 % 52%  45%  6.9%  7.2% 8.2%
EBITDA/E N 11.8% 16.1% 20.0% 19.1%  18.7%
K&tk k EBIT/Z i N 59%  7.0% 11.2% 10.7%  11.1%
2015 2016 2017E 2018E 2019E BEYE
B A 1,641.1 2,230.4 1,317.0 1,470.9 1,650.4 B) ST ) 4 R 3K 320 356 326 274 230
RGeS , - . . _ AAE AR A R A 17 25 54 91 96
BB 25004 23241 16157 27844 21527 AR R A 391 325 263 244 245
o 1,661.6 1,899.1 633.7 2,194.9 978.9 BB R 2] R 3 121 97 70 70 70
AT IR 254.7 377.6 462.3 4915 583.6 A58 R H RAK 80 62 67 68 69
HI 1,576.8 1,492.2 22875 20048  2,833.3 B R R 826 788 677 585 522
F A FH 109.4 111.4 44.9 52.1 58.5 B FA R 404 452 437 405 348
THEE SRR 9.9 9.9 8.9 9.6 9.5
EEEE RS - - - - - HFERE
NS 30.4 35.9 35.9 35.9 35.9 ROE 52%  50% 81%  8.6% 9.9%
ES ey 2 e 25.6 27.9 27.9 27.9 27.9 ROA 1.8%  2.1%  4.4%  4.6% 6.4%
B &% 8,145.3 9,592.0 8,777.5 8,416.1 7,777.8 ROIC 10.8%  4.4%  7.7%  7.7% 8.8%
AT 1,472.3 1,006.9 1,006.9 503.5 251.7 *m &
I F 7~ 9793  1,1236  1,047.9 972.1 8963  MEHAE 4.2%  45%  45%  43%  4.0%
B I3 h 293.6 346.0 268.7 285.5 290.1 LGRS 10.0% 10.1% 8.8% 8.2% 7.8%
&R 18,7004  20,577.0 17,534.7 19,249.2  17,546.6 W 440 ) 3 12%  3.0% 3.6%  2.9% 1.5%
2S5 30293 27510  3,766.0  3,269.6  1,391.0 ZR/E LN 154% 17.6% 16.9% 154%  13.3%
B AT Ak 2,339.1 2,022.8 1,206.9  2,647.5 1,623.5 B A
JAt 2 2,136.9 1,905.2 210.0 266.9 270.6 L S 66.7% 59.7% 48.4% 48.4%  36.9%
FARH f AR 2,4042  2,500.6  2,063.6 22465  2,222.6 AT AR A P 200.6% 148.4% 93.7% 93.6%  58.5%
PR 1,975.7 1,840.1 471.1 . B AR 0.78 0.92 0.88 1.07 1.50
H AR RS A 595.1 1,272.6 764.2 877.3 971.4 E= o S 0.62 0.76 0.56 0.83 0.98
LR =] 12,4803  12,292.3 8,481.7 9,307.8 6,479.2 A B AR B A4S 2 5.07 2.30 3.09 3.65 7.44
g & 464.0 293.7 365.8 440.9 527.2 2R AT
R 400.0 806.8 806.8 806.8 806.8 DPS(1t) - 0.15 - - -
B Al s 5,352.7 7,179.2 7,880.4 8,693.7 9,733.5 irrkF 0.0% 293% 0.0%  0.0% 0.0%
BAERE 6,220.1 8,284.8 9,053.0 9,941.4  11,067.4 JeBOKCH 0.0% 0.8% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 336.8 4235 702.2 812.6 1,039.9 EPS(7) 0.37 0.50 0.87 1.01 1.29
e 37 B e e 346.9 846.7 890.3 940.6 965.8 BVPS(1) 7.13 9.90 10.77 11.78  13.06
T RAR A 61.0 254.9 - - - PE(X) 51.5 38.5 22.0 19.0 14.9
AN % - - - - - PB(X) 2.7 1.9 1.8 1.6 1.5
W 4% A 68.1 363.1 367.4 333.2 190.0 P/FCF -7.8 -15.9 -142  150.4 148.5
BERA -1.6 -1.8 -1.3 1.7 1.7 P/S 2.7 1.7 15 1.4 1.2
DB 36.5 22.1 72.2 75.1 86.3 EV/EBITDA 22.6 12.5 9.6 8.7 7.0
FER AL -416.9 -378.2  -1611.1  -1,025.3 -24.3 CAGR(%) 38.1% 38.5% 64.9% 38.1%  38.5%
GEREHFARLERFE 823.0 1,082.3 4195 1,134.6 2,255.9 PEG 1.4 1.0 0.3 0.5 0.4
BRREDF LALRE -329.0  -1,473.3 36.0 -6.2 -4.6 ROIC/WACC 1.1 0.5 0.8 0.8 0.9
BRAEDSLEALRE -390.3 871.8  -1,369.0 9745  -2,071.9 REP 1.3 3.3 1.9 1.9 1.6
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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2 8] BRARS P A A

B IR BARE

W 38 TR

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 2%

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

4

B 5405 A

HFREFYP, AANBRA T EIEF LA T LRI E W POk T4, HBET. mE
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
HERIEIR L NTE AL LA SRR, HE .

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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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% iR 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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