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2016 /%3] I LKA AL A A 17.02 2. 5.21 1z,  RH (2017-03-24)  27.90 &
%) Fl 3% 66.49%. 82.43%; EPS # 0.76 ., Rtk 76.74%; 4 X H##E
HOBRAEALE 10 BRENA LA 1.20 7 (A4). RAEFAdNE ETE (FF70) 19,127.47
. s . RBFE(F % L) 11,377.51
—EF L GRE, T EoaE5 40 1 -1. , I ’
291/7 fFO %‘Eszl RIS, BT ERAEFANA 120 42-1.39 42, R T T S
¥ K 30%-50%. RBRA(E T ) 407.80
NS, NAHREE. MBS ERMS RERGERLS, . PTANRER 245210081 2
2k G- F) e kN 6.98 12, 4.30 1. 2.20 1. 1.52 12, 53] LT &)
Rl pb3% % 37.58%. 20.67%. 1363.42%., /& A1k £ 7 NS b T
HARIGH LS, BARAAERLSFA KGN KEIERSFES 11;
15 % 100% A _1_3%;;51:3-03 201607, 2016411
o) BARBA) R 75.22%, HARRFEARE T, RMBRM TR, &34 ;j
B N A AT BRI B2 R KL RS (31.60%) K&3E e, 22;
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EUFEHIAILEE, BEATLEERTL IR, TEERARE
oo MERAT LIER & Mo, RN, R EE. MEadEw
KEH s, 115 %48 500 £, 4 %44 600 7, Z A4 H 100 %4
WA (KA RBR: 2016 7 A7 BNNE), ZELRMCHBER
W35 P o T 46 BARFE, N A MR AERM S Mo A Al T EASLT
FERR, MALERFED,

FBHREB: RN+ E 17-19 F441E 5% 4 7.03 20 8.79 12
7t 10552 t, Ak i 95 4 1.02 T, 1.28 T, 1.54 7. £
% [ £ 7T b 8] 4 30X-35X 1648, *F <A A B A4FH 32.09 T, %
F “EN-A" R,

KR 35 AT Ak 55 5 m ) R oo

(BF ) 2015 2016 2017E 2018E 2019E
EERN 1,022.1 1,701.7 2,297.3 2,871.7 3,446.0
%A iH 285.6 521.0 703.4 879.2 1,055.0
Bl 3 (L) 0.42 0.76 1.02 1.28 1.54
FFR & T (L) 2.12 3.58 4.15 5.35 6.74
B A FotkE 2015 2016 2017E 2018E 2019E
2 % (1) 67.1 36.8 27.2 21.8 18.2
W4 & (1) 13.2 7.8 6.7 5.2 4.1
X i & 27.9% 30.6% 30.6% 30.6% 30.6%
BF kB E 19.6% 21.2% 24.6% 23.9% 22.8%
BN H R 0.4% 0.0% 0.5% 0.6% 0.5%
ROIC 48.7% 159.6% 79.2% 77.0% 145.3%

H#ERI: Wind TR, Z15IEFFL TS FA

AR TR R RAA R )
SR FRHALBE AT
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ESSENCE SECURITIES 2 8] B3RO W AR
W 55T A TR 0 Ao b LRI B
GREE3 W% AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
LTI ON 1.022.1 1,701.7 22973 28717  3.446.0 AR
B LA 218.2 4218 539.6 707.0 805.0 ERISIO N 57.5% 66.5% 35.0% 25.0%  20.0%
ERIL N 16.2 21.6 36.5 425 49.9 R IPEE S 129.2% 108.9% 21.8% 28.6%  21.5%
HHER A 204.2 250.7 341.6 401.5 490.0 AAEERE 82.1% 82.4% 35.0% 25.0%  20.0%
EEEA 265.4 362.3 577.6 692.9 843.2 EBITDA 3§ Kk # 124.3% 103.8% 20.3% 28.1% 21.1%
4% R 7.2 -13.1 -17.7 215 -26.3 EBIT 33K & 143.3% 109.4% 21.6% 28.7%  21.5%
T BALS K 11.0 18.3 15.6 15.0 16.3 NOPLAT 3§k % 128.3% 935% 25.9% 28.7%  21.5%
LAY Wi/ E ) B} ) N ) BRFAGRKE -41.0% 153.5% 32.4% -35.6%  28.3%
A ISR 12.5 425 275 35.0 31.3 FH GRS 43.9% 72.7% 17.7% 30.4%  27.7%
B A 326.8 682.6 831.6 1,069.3 1,299.2
i A SR Al & 3.4 21.6 21.6 21.6 21.6 A8 %
RERE ) 330.2 704.3 853.2 1,090.9 1,320.8 ESES 78.7% 75.2% 76.5% 75.4%  76.6%
BT A, 19.5 92.1 85.3 109.1 132.1 DI IPEES 32.0% 40.1% 36.2% 37.2%  37.7%
BHHE 285.6 521.0 703.4 879.2 1,055.0 )i 27.9% 30.6% 30.6% 30.6%  30.6%
EBITDA/E N 33.2% 40.6% 36.2% 37.1% 37.5%
N EBIT/# dli A 31.3% 39.3% 35.4% 36.5%  36.9%
2015 2016 2017E 2018E 2019E BEHE
Ui 744.6 1,173.8 1.457.0  2763.0  3,646.2 ST R 15 12 10 7 5
B AR . . - ; - REE LT AR A -19 -73 -54 -50 -51
B 190.3 223.8 584.2 297.2 738.8 WA TR AR AL 282 257 287 333 399
B ZE ) B B - - Jor Bk K B e R gk 59 44 63 55 54
AT kA 46 2.6 8.0 7.1 8.5 R # R 3 7 8 5 5
HI 7.4 55.5 51.1 21.8 71.3 B R R 570 563 578 558 587
F A FH 5.4 26.1 79.6 37.0 47.6 B AR R 173 136 168 126 94
RECER v 324.3 407.5 279.9 337.3 3416
EEEE RS - - - - - HFERE
KRR AR 228.7 250.9 250.9 250.9 250.9 ROE 19.6% 21.2% 24.6% 23.9% 22.8%
FAE S M - - - - - ROA 16.3% 17.9% 19.4% 19.9%  18.9%
B &R 20.1 720 60.9 49.9 38.8 ROIC 48.7% 159.6% 79.2% 77.0% 145.3%
TR 13.4 0.4 0.4 0.4 0.4 Lk
I K= 27.2 32.0 25.2 18.4 11.6 AR TR 5 20.0% 14.7% 14.9% 14.0%  14.2%
FAe AR T 322.8 1,167.6 1,167.4 1,161.5 1,144.7 FRRME 26.0% 21.3% 25.1% 24.1% = 24.5%
AR 1,908.9 3,412.1 3,964.5 4,944.3 6,300.3 P S @LES 0.7% -08% -08% -0.7%  -0.8%
K2 4 N . . - - ES (X T EN 452% 353% 39.2% 37.4%  37.9%
BLAT B 176.5 499.5 667.0 596.7 893.0 (2]
AT 2V - . - . - W AT 21.9% 245% 23.6% 20.1% = 19.9%
FA R fi A 213.8 311.7 246.9 371.8 338.2 ki e 28.1% 32.5% 30.8% 25.1% = 24.9%
RItE % B B B - - A E 2.44 1.83 2.39 3.23 3.66
AR RS f B 27.9 26.5 20.7 25.0 24.1 kR 2.42 1.76 2.33 3.21 3.61
LR =] 418.2 837.7 934.6 993.5 1,255.3 A AR 4 4L 4456 -51.00 -46.01 -48.79  -48.41
g & 35.4 111.5 175.9 278.6 412.3 2R AT
(&S 292.4 686.9 687.0 687.0 687.0 DPS(1L) 0.11 - 0.15 0.17 0.14
B Al s 1,065.4 1,694.5 2,166.9 2,985.3 3,945.7 o ip g 256%  0.0% 14.7% 13.4% 9.4%
MR 1,490.7 25744  3029.9  3950.9  5044.9 TR RO 5 F 04%  0.0%  05%  0.6% 0.5%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E_ 2018E _ 2019E
A A 310.7 612.2 703.4 879.2 1,055.0 EPS(7) 0.42 0.76 1.02 1.28 1.54
Hhor A V8 o e 4 21.1 27.3 17.8 17.8 17.8 BVPS(1) 2.12 3.58 4.15 5.35 6.74
T BAL A& 11.0 18.3 - - - PE(X) 67.1 36.8 27.2 21.8 18.2
NAME Tk 8 B, . . - PB(X) 13.2 7.8 6.7 5.2 4.1
W 4% A - - -17.7 -21.5 -26.3 P/FCF 35.6 -491.1 475 14.6 23.0
BERA -125 425 275 -35.0 -31.3 P/S 18.8 11.3 8.3 6.7 5.6
Y RIEFR R A 25.1 91.2 64.4 102.6 133.7 EV/EBITDA 84.2 245 21.1 15.3 12.0
BEFEHE 337.0 146.4 -324.4 425.6 -222.9 CAGR(%) 46.7% 24.8% 68.5% 46.7% = 24.8%
BEFEHFAALRE 440.8 687.5 416.2 1,368.8 926.0 PEG 1.4 15 0.4 0.5 0.7
BREDTEAERT -0.0 -573.1 155.1 223 27.0 ROIC/WACC
BRENEAERTE 14.9 3145 -288.1 -40.4 -69.8 REP
FoHRE: Wind #i, ZFERFRL PR
AL BAE T EHAZTIEH A RN F o 3

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES

2 &) He 3RO R 743

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 AR A

B ¥ 5B, AARA F EEF L AIR T 09IE ST F W POk T, BT
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

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
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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% 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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