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- - « -, hJ D)
EHEHBRR LR, ETHLH IR
WE4F: 238 2016 FZIE LKA 5251270, Fk3gK 78%; LI )aE F B2 &) Bk & 69 4
A1 3031270, FWIERK 76%, i34 ROE # 22% (H4R53E, FR).

WS BE I, ek K, 2016 £ 5 LA LSMA 4107, L P TohE 2
A LSRN N LT, RIEK 115%, mahERALF L FMN 31T, BT B 6.6%,

(1) mBESHEE, HALELEH. 2016 FAFFIRFTFZ LS 2349 L, 5 2015 5 K&
AK#FF, 22 ERLE L ILRSEFERIAMFRS, LEEAMNREH—FRA, Nafs
Felb FoR AR B AR HF 8 5 09 3 3% 0 2016 S 8] A E R AZ T AL 2] 141312, & E4F
FF AL 60%, BREFFRIGRK 15 AT o b. MARREE L EFRB)EYS, T 2017
ENGZHERAZRL T BB SR LR, mEHTELS LRI S TR
B 2, 2016 4\ 3] Ao AR SA0AZ FE4R 00 38 3] 1.55%, b 2015 S E4F T 055 AN EF o5, Kig4F
FAT W ARKF o A E] 2016 B E i FL 09 250 B AVZ Fe AR 3 SRR BN AR T 4%, mAkHh
AR SRR F AT 0.5%, EFHF A RARM LG TR E R F 5N, A5 EER
B EHNE RS-0 ] ZILB AL S 694-FE, ik kg ed ik K,

(2) € EEFTARBA B ¥ BARK. 2016 FERTL G LT d. FERRF L. Aok =15
ARG AT By A TR, B T AR R A T A BT 9 RUR A Sk T 2016 RN 8] S Ik 4 &
BERKGETRZRAZ—, 4910 I FTREGATFA NS R R SRR T R, Tt
3] JE Yk B4R 3 b 4B A A A 69 IF) B HLEE L d A 3 K
WEA LSS AMK I 2016 F 25 FZILA &FMWN 1.84C70, FILT M 33%; &FMH 55
L, ARG 2015 5HF. MAFRLGA, NaFSAEGY REA B FHDHNAEAH
A G-ty it —F K, N8 BA LS F e R AUR A G L G-, BTG R AT .
EEE AR A LT RS LBEARZTF S AT 0. WA W 52548 17 8] B A7 kSl
NFhe %, FEAH AT A, @R ET 3G b 8] 69 b 47 0,

WA REAH F L BATERENSL L PPP, A= b — A AR REFHA S FLEG G £ 2T
—, RN TEEE L ARF AR AE SR B A S HATRT. ARG LEe, Kodt
AFRATFRE BRAER BFFF XS d, BRIEM B PPP 45642 &-F & #HIERT, 2016
= ZF R PPP HUATH- R B AR B3 A 1.56 ZIL 4, B %4 Lk 280%, PPP 37 B LAk 49
K@y KAGZ AT S 6 L 5hig,

WEEFELBH A N L REBRE. RIT, TR S TLEBTFE. DIANKDBEAF,
B L o) 15 2] 3.85%; 2 8] 2016 4 12 NP K E 1R 48 A& IR 4 TR 8], B o fp) 34 5] 35%.
AT H @, N8 S RIGE P M TR ALARAT, SRR LB R B 8.55%; »a AT v 44T
H, B 4.27%, s, ZEEeA LS K 2P B IR AN E], b 2%,
B i A ERE S R, FNE K.

WEFED: EAA FZFIFR, A5 2017 5 £ 2019 4 EPS 27 4 0.86 7T 1.13 7T 1.38
L, 6 A BARK-A 14.28 7o

BAeARF: ENEGF TR, L5 R, HFOL S

2 8] R AR

IEHAT AR
1% #
#HEE  FN-A
BHFR
6 /N A B 474 14.28 7,
&4 (2017-03-15) 11.61 7
E3Ye
BWE (BF ) 52,913.91
RBFE(BH L) 28,997.18
EBEA (BFR) 4,557.61
RERA(TZ K) 2,497.60
12 AAH#KE 11.29/27.81 7
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- o ARE
(F7F ) 2015 2016 2017E 2018E 2019E i R A
EERN 2,954.8 5,246.0 6,730.5 8,507.3  10,276.9 PO 2016-10-31
%A . 1,722.1 3,033.9 3,936.5 5,148.2 6,283.3 B R AL
&R&:#ﬁcfi(m)' 0.38 0.67 0.86 1.13 1.38 K. AR A 2016-08-26
AT () 1.38 3.01 3.52 4.3 5.25 g iEde: A3 E Ak ,
AT, REWHenEs 2000812
BA) Ptk i 2015 2016 2017E 2018E 2019E
WA %) 30.7 17.4 13.4 10.3 8.4
& (1) 8.4 3.9 3.3 2.7 2.2
4 F)iH & 58.3% 57.8% 58.5% 60.5% 61.1%
SRS E 42.5% 22.1% 26.8% 28.9% 28.9%
BB % 1.2% 2.3% 2.5% 3.3% 4%
ROIC 127.3% 91.8% 116.5% 161.5% 148.3%
KRN Wind R, &15IERFL P& H M
AR AR T 2AT SN A A 1
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ESSENCE SECURITIES NG & T
B A AR 54
A& 2015 2016 2017E 2018E 2019E B 484 2015 2016 2017E 2018E 2019E
FRRA 2,954.8 5,246.0 6,730.5 8,507.3 10,276.9 AR
BB LRA - - - - - BRI K E 63.3% 77.5% 28.3% 26.4% 20.8%
B 1570 97.4 1346 1872 256.9 F ARG 67.1% 74.5% 29.9% 30.9% 19.7%
HERA - - - - - AR 3R 68.3% 76.2% 29.7% 30.8% 22.0%
L£:14:] 4807 1,126.1 1,548.0 1,956.7 2,363.7 EBITDA 3% % 91.7% 70.8% 29.8% 30.9% 19.6%
HE&%A - - - - - EBIT 3k % 92.0% 70.9% 29.9% 30.9% 19.7%
T~ WAL 25 0.1 3.0 3.0 3.0 NOPLAT 37k 5 64.0% 74.8% 29.6% 30.9% 22.0%
T AN AL B K 180.5 272.4 -130.0 270.0 140.0 B AGEE 142.2% 178.7% -5.6% 32.8% -15.1%
S e S XE S 1905 2798 310.0 210.0 395.8 AR KR 249.6% 117.4% 16.8% 22.2% 22.3%
EFLANH 2,305.6 4,022.6 5,224.9 6,840.5 8,189.1 EREES
ot Ak Sh A 55.8 1306 167.6 211.9 256.1 ERIES 100.0% 100.0% 100.0% 100.0% 100.0%
A ER 2,361.4 4,153.2 5,392.5 7,052.4 8,445.2 F A A 78.0% 76.7% 77.6% 80.4% 79.7%
B AR 630.3 1,119.3 1,456.0 1,904.1 2,162.0 Al 58.3% 57.8% 58.5% 60.5% 61.1%
AAH 1,722.1 3,033.9 3,936.5 5,148.2 6,283.3 EBITDA/# ke A 90.8% 87.3% 77.7% 80.5% 79.7%
bV L% 3 2015 2016 2017E 2018E 2019E EBIT/# djt A 90.6% 87.2% 77.6% 80.4% 79.7%
%P e - - o4 &8
RHRLBES 3,123.2 5,683.5 2,750.0 3,000.0 3,140.0 B 5 7 4 R A 1 1 0 0 0
. ) ) ) ) _ m@fﬂﬁ$ﬂ%; 221 302 -53 31 -35
BT - - - 3 f R 4 R A 738 971 1,026 868 850
THEE SR 1,606.6 4,650.9 1,680.0 1,848.0 2,032.8 S 8 E NGRS 275 416 170 152 133
HEENMRFE - - - - - KA EIRF
KB AR T - - - - ROE 42.5% 22.1% 26.8% 28.9% 28.9%
E:S 0V - - - - - ROA 18.8% 15.9% 20.5% 23.6% 23.5%
CES 9 8.7 8.1 1.1 -1.9 -1.9 ROIC 127.3% 91.8% 116.5% 161.5% 148.3%
%S -4 - - - - - % m
RIS K 6.1 46 26 0.9 - A IR % 0.0% 0.0% 0.0% 0.0% 0.0%
FAb kRS R -4,164.5 -9,428.4 -2,048.8 - - FRE & 16.6% 21.5% 23.0% 23.0% 23.0%
= EM 9,159.0 19,125.7 19,242.4 21,779.5 26,755.5 e SuES 0.0% 0.0% 0.0% 0.0% 0.0%
E]kH - - - - - ZAE RN 16.6% 21.5% 23.0% 23.0% 23.0%
Atk - - - - - #t i
BAt R - - - - - HKE b E 31.1% 28.3% 16.7% 10.1% 10.5%
FA iR 5t - - 720.4 767.5 1,202.3 A 45.2% 39.4% 20.1% 11.2% 11.8%
L0 - - - - - o vk A
£t % 3R 2,850.0 5,407.5 3,220.4 2,200.8 2,818.9 A &R
FHRARE - - - - - A
BA 1,769.9 2,071.6 4,557.6 4,557.6 4,557.6 DPS(1t) 014 027 0.29 0.39 0.46
HAKHE 4,294.4 11,151.2 11,219.9 14,7765 19,134.4 Stk 36.0% 41.0% 33.4% 34.2% 33.6%
MARARE 6,308.9 13,718.2 16,022.1 19,578.7 23,936.6 [ 3 RE £ 1.2% 2.3% 2.5% 3.3% 4.0%
AEREL 2015 2016 2017E 2018E 2018E b 4y o A AL 35 AT 2015 2016 2017E 2018E 2018E
#4138 1,722.1 3,033.9 3,936.5 5,148.2 6,283.3 EPS(7) 038 0.67 086 113 138
o 318 Ao 4K 7.3 8.9 55 47 0.9 BVPS(1) 138 301 352 430 5.5
= RAL A 25 0.1 - - - PE(X) 30.7 17.4 13.4 10.3 8.4
% ARAEIAR -180.5 272.4 -130.0 270.0 1400 PB(X) 8.4 3.9 33 2.7 22
H4% A - - - - - PIFCF 122 1.2 39.0 128 7.7
E:S o028 -190.5 -279.8 -310.0 -210.0 -395.8 PIS 170 101 7.9 6.2 5.1
& MR HR AR - - - - - EV/EBITDA 13.9 9.6 7.6 55 4.0
FEFEHELH 5,258.2 7,128.7 2,205.7 -3,088.3 618.0 CAGR(%) 44.1% 82.0% 56.7% 44.1% 27.5%
FAF AR WIND, 225 2E FAF T
RREBAE T RATIEF A A o 2
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ESSENCE SECURITIES

o8] PAR) A5 15 4

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;

N SHIF AR

ARV FE B, AANBA F B RS L AR T 4R R F W POk T4, HMET. %
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
BRI SR AN AT B A TRARIE, B E .

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
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
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, R L AAT R IEAR LG T RS AEFTH % AIRE G Z R A R 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, AIREF 6915 8 R AR 69 T I RM BRI AT A B F N, 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

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AIREBAE TR IER R A R . 3
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ESSENCE SECURITIES NG MR A A d

B GERKAA

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

JTFEHRA ;=2 010-83321361 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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