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P AFA, # /5 Fintech i % ;UL 3
mb AT Y. NF AL, 2016 FEIE LI 13.85 12, Flrkig
¥ 28.70%; )2 % F L84 1.23 12, Fkigk 1.3%, L4, IT
b 4B 1023 12, FlHeIg K 28.37%; FRARAL SIS I 3.52 12,
Fl 3K 31.01%, /3] 2015 4 8 H Ml 69 AR 42 87 2016 4508
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Kz, WRERERETFEFRLHIEX, HHKREKIE. Kk, &
B R FIHALB, #F%: 0 Fintech,

WRB 2R IT AR, LZHERNAB IR w1E &, N3 RIELE
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ESSENCE SECURITIES

(FF ) 2015 2016 2017E 2018E 2019E
EERN 1,076.4 1,385.3 1,800.9 2,341.1 2,926.4
%H) 38 121.0 122.6 1415 162.1 188.2
R 3 (L) 0.28 0.28 0.32 0.37 0.43
AT () 2.41 2.63 2.63 3.70 4.07
B A Fafk{h 2015 2016 2017E 2018E 2019E
W& & (1) 70.7 69.7 60.5 52.8 455
& (12) 8.1 7.4 7.4 5.3 4.8
&F) i & 11.2% 8.9% 7.9% 6.9% 6.4%
BHEFRS R 12.3% 11.5% 12.5% 9.6% 10.2%
3N &S 0.4% 0.0% 0.3% 0.3% 0.3%
ROIC 27.5% 15.2% 15.8% 14.2% 9.2%

KRR Wind R, R15HEFTE 778
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2016 4 44 M AKE ¥ 28.70%, A4 3K 1.30%, 2016 4 44/ 5] 52 L% b A 138527.25
7, B3R 28.70%; V38 FEA ) ML AR 44 S 1226134 7 4, Rk 1.30%; xtA
EPS # 0.28 /M.

&1 AaAREHRAEL

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

—. BB 176 392 719 1,076 | 261 | 516 811 1,385 | 28.70% | 70.9%
= BLEREL 178 391 690 988 255 | 481 765 1,268 | 28.35% | 65.9%
Bk AR 70 173 348 482 115 | 206 336 652 35.38% | 94.3%
g b Bt B Ao 1 2 4 8 1 2 4 10 26.07% | 123.6%
HAE R A 14 33 48 77 17 37 56 84 9.49% 50.1%
EERA 84 169 269 413 112 | 225 355 500 21.20% | 40.8%
M %% A 1 3 3 3 1 2 3 4 25.08% | 32.3%
= BALR % 0 0 0 0 0 0 0 0 - -
= gk 7 32 25 33 1) 14 21 16 -49.87% | -20.4%
FFMEHE 8 30 26 33 0 13 18 18 -45.09% | -0.6%
. B AkF 6 34 54 121 6 48 67 134 10.29% | 100.2%
PR 2 SN 10 13 19 30 13 18 25 24 -21.31% | -3.8%
R BAksh Lk 0 0 1 2 0 1 2 6 268.93% | 272.6%
. AEBLH 16 46 72 150 18 66 90 151 1.14% 68.7%
B PR 3 2 2 14 3 1 3 10 -28.26% | 244.4%
. AAE 12 44 70 136 15 65 87 141 4.16% 62.8%
R Y RBEARBE 2) ) 3 15 1 2 1 19 27.77% | 1861.1%
V2 & T EE o 8] A i 14 46 67 121 14 63 86 123 1.30% 42.8%
M S (e ZATRA) 0.03  0.10 0.15 028 | 003 | 0.14 0.20 0.28 1.30% | 42.8%

1Q15 1H15 2015A

ERES 60.13%  55.96%  51.66%  55.24%  5596%  60.06% | 58.60% | 52.92% | -4.21% -9.70%
A 08 4 R 55.92%  52.20%  44.61%  4582%  49.61%  51.30% | 51.16% | 4251% | -7.23% | -16.92%
R 5B R A £ 7.69% 8.29% 6.74% 7.17% 6.33% 7.21% 6.94% 6.10% | -14.92% | -12.19%

%39 3% R & 4755%  43.02%  37.42%  38.34%  4274%  43.71% | 43.83% | 36.10% | -5.83% | -17.62%

W43 A % 0.68% 0.89% 0.45% 0.31% 0.54% 0.38% 0.39% 0.31% -2.81% | -22.58%
B b A & 3.27% 8.54% 7.55% 11.26%  2.23% 9.40% 8.24% 9.65% | -14.30% | 17.18%
BT 438t % 21.85%  3.71% 3.26% 931%  16.28%  1.14% 3.23% 6.60% | -29.07% | 104.18%
b= FANEES 6.89% 11.20% 9.72% 12.61% 5.85% 12.61% 10.71% 10.20% | -19.07% -4.74%
2 N P 3 i 10.82%  1.24% -9.33%  -2.22%  4854%  31.39% | 12.71% | 28.70% | 1390.86% | 125.72%
AF) i ) b3 ik 2097%  5.21% 2.22% 9.14% 434%  3691% | 27.66% | 1.30% | -85.76% | -95.30%
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WEE S EEMASK 60.89%, 4 TH 31.66%. 2016 % v9 & N &) LI E LN
57462.80 77 7L, 7] b3 K 60.89%; )2 & T #: - 8] B A 44 i % 3675.37 77 7L, 7] b F 4 31.66%.

& 20 DA RFERAFEL

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Ql6

—. BLBEKA 176 216 327 357 261 254 295 575 60.9% 94.8%
= TLERAL 178 213 299 298 255 226 284 503 68.9% 77.4%
g b R A 70 103 175 134 115 91 130 317 136.1% | 144.1%
R o QL 1 1 2 3 1 1 2 5 58.2% 143.1%
A& 5% A 14 19 16 29 17 21 19 28 -1.6% 47.4%
EER A 84 85 100 144 112 114 130 145 0.9% 11.5%
W 4% 7 1 (0) 0 1 1 1 1 592.4% | -17.1%
= BALR %k 0 0 0 0 0 0 0 - -
= FezEdks 7 24 (7 8 (1) 15 7 (4) -153.4% | -159.4%
HFKHE 8 22 (5) 8 0 13 5 (0) -101.3% | -101.9%
W, &FE 6 28 21 67 6 43 18 67 0.0% 265.9%
R N 10 3 6 11 13 6 6 (1) -108.4% | -115.3%
R Bk Xk 0 0 0 1 0 1 1 4 474.0% | 759.7%
EAGE I P=PE 16 30 27 77 18 47 24 62 -20.4% | 157.3%
B BTARHL 3 () 1 12 3 2 2 7 -38.7% | 229.2%
v FAE 12 32 26 66 15 50 22 55 -17.2% | 150.2%
R YRR RARE 2) (1) 5 12 1 1 (1) 18 47.6% | 2070.4%
)2 B, T #E N 3) AA) i 14 32 21 54 14 49 23 37 -31.7% 62.0%
B A (B RITRD 003 007 005 012 003 011 | 005 | 0.08 | -31.7% 62.0%

1Q15 2Q15 3Q15  4Q15

EAES 60.13% 52.58%  46.49%  62.45% 55.96% 64.27% | 56.04% | 44.90% | -28.10% | -19.88%
08 % A & 55.92% 49.17%  3550%  48.25% 49.61% 53.03% | 50.93% | 30.29% | -37.22% | -40.53%
o HERAF 7.69% 8.77% 489%  802%  6.33% 811% | 6.48% | 4.90% | -38.86% | -24.34%
EZih d S 47.55% 39.34%  30.69%  40.19% 42.74% 44.70% | 44.03% | 25.21% | -37.27% | -42.75%
W49 R % 0.68% 1.06% -0.08%  0.04%  054%  0.21% | 0.42% | 0.18% | 330.35% | -57.44%
RIS NEES 3.27% 12.82% 6.35%  18.75%  2.23%  16.77% | 6.20% | 11.65% | -37.87% | 87.86%
BT A3 % 21.85% -5.63% 2.49%  1495% 16.28%  -4.69% | 8.99% | 11.51% | -23.03% | 27.94%
S AREES 6.89% 14.71% 7.93%  1842%  5.85%  19.56% | 7.38% | 9.49% | -4852% | 28.46%
g WO\ ) b3 i 10.82% 5.41%  -19.43% 16.10% 4854% 17.44% | -9.71% | 60.89% | 278.18% | 727.19%
A B pb g ik 20.97% -0.32% -3.76%  19.23%  4.34%  50.78% | 7.44% | -31.66% | -264.64% | -525.41%
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A g EA EILEERH T % 28.10%), #0 #% F £8 £ F & TH 37.22%. 2016 F % wE
BN G A EA £ 44.90%, BREFFH T M 28.10%; 45E % A F£A4 4.90%, iEFFH
T 38.86%; 4224 ) & 4 25.21%, &4 R T K 37.27%,
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ESSENCE SECURITIES N 8] M AR e ik
W %30 A TR B Ao fE 1A K IBTC B
#iE A w43 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 1,076.4 1,385.3 1,800.9 2.341.1 2,926.4 RKE
B A 481.8 652.2 828.4 1,100.3 1,404.7 FAPAFRKE 2.2% 28.7% 30.0% 30.0%  25.0%
R 7.7 9.7 12.6 16.4 20.5 FLAARKE 50.3% 10.3%  9.0%  7.9%  18.6%
AEAE TR R 77.1 84.5 124.3 172.1 199.0 FAAE KR 9.1% 1.3% 15.4% 14.6% 16.1%
EREA 412.6 500.1 626.7 889.6 1,117.9 EBITDA 3 K # 33.7% 12.0% 6.9% 14.3% 12.6%
W 5% A 3.4 4.2 4.1 16.0 10.4 EBIT 3K & 35.0% 10.7% 8.7% 15.6%  13.6%
T RALAR % 5.3 17.2 10.0 10.0 10.0 NOPLAT & # 27.3% 14.0%  4.7% 15.6%  13.6%
Ho N AL AR 0.6 -1.9 -59.0 10.6 12.6 BRFAERE 106.8%  0.6% 28.6% 74.6% -26.2%
B AL SR 33.3 18.3 10.0 10.0 10.0 HRERRE 53.6% 11.3%  1.4% 37.8% 9.8%
A 121.2 133.7 145.7 157.3 186.5
i b SR Al & 28.4 17.6 27.0 26.5 26.8 RS
# i B 149.6 151.3 172.7 183.8 213.3 SIIES 55.2% 52.9% 54.0% 53.0%  52.0%
BB AR 13.9 10.0 17.3 18.4 21.3 gk 11.3% 9.7% 8.1% 6.7% 6.4%
A4 121.0 122.6 141.5 162.1 188.2 H AV £ 11.2%  89%  7.9%  6.9% 6.4%
EBITDA/ kst A 12.9% 11.2%  9.2%  8.1% 7.3%
k= REAR EBIT/% kb 11.6% 10.0%  83%  7.4%  6.7%
2015 2016 2017E 2018E 2019E BEHE
L 117.1 151.5 144.1 187.3 296.7 B 52 R 4 R 3 16 15 12 7 4
LBk~ 42.1 128.2 69.2 79.8 92.4 A A A B R A 127 119 118 174 160
B kAR 246.4 2727 497.7 347.7 709.1 U R E 3 323 276 364 350 234
PR 27.8 56.5 20.0 6.5 9.8 BLBCHRER R e R 3 74 67 77 65 65
AT IR A 9.0 11.7 57.3 275 42.7 BT R B R 4 70 51 161 191 84
B 194.6 196.8 1,414.0 1,069.8 295.9 B R R A 469 428 471 423 289
Ftiash K 359.5 312.4 305.2 325.7 314.4 IR AR 211 222 195 232 205
A Rk R 96.6 109.6 - - -
HHEHMBL . B B . B EAERAE
KA AL - 3.0 3.0 3.0 3.0 ROE 12.3% 115% 12.5%  9.6%  10.2%
EE SV N 88.1 71.1 71.1 71.1 71.1 ROA 8.6% 82% 52%  6.6% 8.7%
v 53.7 65.5 53.4 413 29.3 ROIC 275% 152% 15.8% 14.2% 9.2%
EETA 18 . - - - S @ES
R F 62.6 54.7 55.2 55.3 55.1 AR & 7.2% 6.1% 6.9% 7.4% 6.8%
R DL LIRS 38.3% 36.1% 34.8% 38.0%  38.2%
e 1,579.4 1,717.4 2,099.4  2,498.8 2,203.2 5T A A 03% 03% 02% 0.7% 0.4%
I 4 93.9 95.0 171.8 3825 - EN VKRS EN 458% 42.5% 41.9% 46.0% = 45.4%
A k3 184.5 169.9 479.0 122.3 189.9 B AT
LAt B 143 185 50.6 - B Lol S 30.0% 28.3% 58.4% 31.2%  14.3%
H i Rtk R AR AL T 42.8% 39.5% 140.4% 45.4%  16.7%
R - - - 166.9 . AR 2.11 2.32 1.43 3.35 5.63
H A3k Rtk RS 1.70 1.92 0.63 1.60 4.68
LR 31 473.2 486.7 1,751.7 779.9 316.0 A8 AR A 2 36.84 3261 36.15 10.81  18.87
Vg &% 3-8 45.0 74.5 88.5 91.8 95.7 A
JE A 219.8 439.7 440.0 440.0 440.0 DPS(1v) 0.09 - 0.07 0.06 0.05
B AR 841.3 716.5 719.2 1,187.1 1,351.6 AR 30.9%  0.0% 20.6% 17.2% 12.6%
ARG 1,106.2 1,230.7 1,247.7 1,719.0 1,887.2 F B 0.4%  0.0% _ 0.3% _ 0.3% 0.3%
AERER b G et 4E 8 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 135.7 141.3 1415 162.1 188.2 EPS(7) 0.28 0.28 0.32 0.37 0.43
ot 7 8 e 4 14.8 18.7 16.6 17.0 17.3 BVPS(1t) 2.41 2.63 2.63 3.70 4.07
R BAL A 5.3 17.2 - - - PE(X) 70.7 69.7 60.5 52.8 455
NANE TR K 0.6 1.9 -59.0 10.6 12.6 PB(X) 8.1 7.4 7.4 5.3 4.8
W 4% R 4.8 5.9 41 16.0 10.4 P/IFCF 24.2 72.3  -327.2  -305 60.3
B K -33.3 -18.3 -10.0 -10.0 -10.0 P/S 7.9 6.2 4.8 3.7 2.9
DB 14.6 18.7 14.0 3.3 3.8 EV/EBITDA 91.8 52.2 51.1 46.5 38.2
FRR G -145.6 22.7 -281.4 -806.9 490.7 CAGR(%) 6.8% 10.8%  8.6%  6.8%  10.8%
ZEEHFAALRE 88.3 130.2 -174.2 -607.9 713.1 PEG 10.4 6.5 7.0 7.7 4.2
BRAFHEALRE -163.8 -52.6 232.6 -16.3 -20.2 ROIC/WACC 1.9 1.0 1.1 1.0 0.6
BRENLERLLRE -25.1 -39.2 -65.8 667.4 -583.5 REP 8.0 9.2 7.2 4.8 9.2
TR RF: Wind FiR, ZEEFFRLPSHAR
AL BAE T EHAZTIEH A RN F o 6
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o 8] PR IRIE e K

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

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

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

AR TR R RAA R ;

BRERFSLBERT
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367

0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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