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I 61784270, Bl bb T I 2.93%, 4 i& 5 # 24 5 & 2578 3R 69 Tk,

2016 £ & AT R AK, S T g MIKRGHAEL, BRAFHE
R BEEN T AENIARA A LKE, 2016 3835 11.53 12T,
ttJ:éF ﬂﬁf] ¥ K 239.33%. T 2017 F ROBUK AR 95k BB KR,

mu 'f%é%:)ll}ﬁ ‘%75.7 o

mE % 7+% FDA = %5, 7#’1"52’_%1‘95!31 AT EERE: 2016 5F 12 A
A5 BAALEEE FDA =l RERM T, MEET, 550
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BE@HF L) 2015 2016 2017E 2018E 2019E 010-83321076
EBRN 13,2275 13,9455  15,623.0 17,5942  20,042.2 .
b b 1,478.5 1,176.4 1,692.9 2,279.1 3,043.1 1A XHBA -
B M 3 (L) 1.37 1.09 1.57 211 2.82 RSy Fri FDAI 525
BB (L) 6.91 7.37 8.37 9.84 11.80 EBFH, P HERMKL 2016-12-27
#HAE
BA) FofE 40 2015 2016 2017E 2018E 2019E REH HopAl B
A (1) 295 37.1 25.8 19.1 14.3 X, BrFEMaEfa i 2016-09-21
() 5.8 5.5 4.8 41 3.4 it
XA & 11.2% 8.4% 10.8% 13.0% 15.2%
S et & xS 19.8% 14.8% 18.7% 21.4% 23.9%
BN R 1.0% 0.0% 1.2% 1.6% 2.2%
ROIC 2.1 1.3 1.9 2.3 2.8
KA : Wind 3R, LA5IEFRBTFL 77 A
AR A T RATERRAA A . 1
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ESSENCE SECURITIES N8 MRS kAT B
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BFA) 2015 2016 2017E 2018E 2019E (BF &) 2015 2016 2017E 2018E  2019E
L2 ON 132275 139455 15.623.0 17.594.2  20,042.2 AR
BE LA 8,101.6  8,853.6  9,526.3 10,3349  11,293.1 ERR SN T Ed 52%  5.4% 12.0% 12.6%  13.9%
B AR 121.3 151.4 169.6 191.0 2175 B AA)E G KA 2.2% -16.1% 44.8% 35.1%  33.9%
A 1,990.9 2,362.3  2,6465  2,991.0  3,407.2 )i K A 8.1% -20.4% 43.9% 34.6%  33.5%
ERERA 959.1 868.8 973.3 1,096.1 1,248.6 EBITDA Kk # 25% -12.8% 28.5% 26.2%  27.5%
W 59 A 260.6 228.1 169.0 97.4 20.1 EBIT 3§ K # 0.3% -156% 35.3% 29.4%  30.2%
T BALS K 52.3 5.1 5.1 5.1 5.1 NOPLAT 3% # 1.8% -19.0% 35.3% 29.4%  30.2%
LY R B, B _ ; - B RAAKKRF 28.3% -42%  6.8%  54%  10.1%
A ISR 5.6 -10.1 -10.1 -10.1 -10.1 R FHRE 52.1%  6.5% 13.9% 17.9%  20.2%
AR 1,747.2 1,466.1 2,123.1 2,868.7 3,840.4
LR ROk o & 8 48.2 30.2 30.2 30.2 30.2 GECES
IREEE 1,795.4 14963  2,153.3  2,898.9  3,870.6 EFUES 38.8% 36.5% 39.0% 41.3%  43.7%
BT AR 271.8 277.1 398.8 536.8 716.8 Bk ALE A 13.2% 10.5% 13.6% 16.3%  19.2%
%A iR 1,478.5 1,176.4 1,692.9 22791  3,043.1 )i A 11.2%  8.4% 10.8% 13.0%  15.2%
EBITDA/E dk i A 17.4% 14.4% 165% 18.5%  20.7%
K&k kR EBIT/& kst 152% 12.1% 14.7% 16.9%  19.3%
2015 2016 2017E 2018E 2019E BERE
il 1,080.3 1,329.6 1,249.8 1,407.5 1,814.5 B) SE 5 R 4 R A 76 82 78 64 52
R AR . B . - - AT LT AR RS 117 125 114 119 125
BRI 46975 49376 58565 62995  7,547.8 AT R A 241 272 268 262 261
o 1,791.7 2,209.7 2,273.0 2,775.2 2,975.4 RO R 2] e R 3K 113 124 124 124 124
FAt k2 2023 303.3 240.7 349.4 295.4 B R A 44 49 47 45 43
HI 1,763.7 2,011.9 2,050.6 2,356.7 2,459.2 BRI R 386 420 401 373 353
et iash K 361.6 383.8 383.8 383.8 383.8 I A R 244 255 230 217 205
TR AR AR 7.8 1335 49.8 63.7 82.3
EEEE RS - - - - - #BFERE
KA AL 5225 551.1 551.1 551.1 551.1 ROE 19.8% 14.8% 18.7% 21.4%  23.9%
FAE S M - - - - - ROA 9.9% 7.1% 9.9% 125%  15.4%
A 2,829.8 34924 32458  2999.2 27526 ROIC 21.7% 13.7% 19.4% 23.4%  29.0%
TR 858.0 415.7 415.7 415.7 415.7 ®A#E
T FF 840.1 939.8 904.7 869.7 834.7 AR 3 15.1% 16.9% 16.9% 17.0%  17.0%
A RS K 457.3 418.2 383.3 348.4 3135 ERR AR 7.3% 6.2% 6.2% 6.2% 6.2%
&R 15,412.7 17,1263 17,636.2  18,830.4  20,440.0 W4 9% A & 20% 16% 11%  0.6% 0.1%
K25 2,970.7 2,388.3 1,738.0 737.9 - Z R RPN 243% 24.8% 24.3% 23.8%  23.3%
B AT kAR 1,713.4 2,1155  2,0043 24651  2,418.7 kA
FLAY FHE 1,012.6 1,036.6 1,168.3 1,223.7 1,390.0 LR S 50.0% 52.1% 47.0% 415% = 35.2%
R A 889.5  2,6183 26166 26247 26245 Az vt 100.0% 108.7% 88.7% 70.9%  54.3%
KA _ _ - _ - DR S 1.50 1.37 1.60 1.92 2.41
HAe AR B 1,119.6 760.9 760.9 760.9 760.9 R H A 1.23 1.12 1.33 1.59 2.02
LR =] 7,705.8 8,919.6 8,288.1 7,812.4 7,194.2 A AR 2K 7.71 743 1356 3046 191.70
Vg &% 3-8 237.4 242.9 304.5 387.4 498.1 AR
R 1,080.5 1,080.5 1,080.5 1,080.5 1,080.5 DPS(71) 0.42 - 0.49 0.65 0.87
B Al s 6,390.8 6,886.3  7,963.2  9,550.1  11,667.2 prk R 30.7%  0.0% 31.4% 31.0% 31.0%
BAERE 7,706.9 8,206.7 0,348.1  11,018.0  13,245.8 JE M 1.0%  0.0%  1.2%  1.6% 2.2%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 1,523.7 1,219.2 16929 22791  3,043.1 EPS(%) 1.37 1.09 1.57 2.11 2.82
ot 7 8 e 4 3205 345.3 281.6 281.6 281.6 BVPS(7T) 6.91 7.37 8.37 9.84 11.80
T RAR A 52.3 5.1 - - - PE(X) 29.5 37.1 25.8 19.1 14.3
NAMAE T A % . B - - - PB(X) 5.8 55 4.8 41 3.4
W 4% A 226.7 178.0 169.0 97.4 20.1 P/FCF -34.6 433 1134 60.2 36.1
EE GBS 5.6 10.1 10.1 10.1 10.1 P/S 3.3 3.1 2.8 25 2.2
g ¢ & X 8- 45.1 428 61.6 82.9 110.7 EV/EBITDA 20.4 23.2 17.4 13.5 10.3
BEFEHE -1,447.9 769.2 -904.8 -800.7  -1,3425 CAGR(%) 15.7% 37.3%  6.6% 157%  37.3%
GRENFEDLERE 340.0 1,153.7 1,310.5 1,950.4 2,123.2 PEG 1.9 1.0 3.9 1.2 0.4
BRENTLERLLRE -910.8 -653.7 42.1 3.1 -32.2 ROIC/WACC 2.1 1.3 1.9 2.3 2.8
BRENLRLLRE 286.3 -231.8  -1,432.4  -1,789.7  -1,684.0 REP 2.2 3.6 2.3 1.8 1.3
FoHRE: Wind #i, ZFERFRL PR
RIRABAS T R ESRAH B o 2
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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;

W R AR

F K3 FE YR, AL T EIEF BRI T GIEFRT F R P FA, HRBAT. R
FAZ o AAM ARE A BFE R, FRIER ERBEEESI. AT EH LTI,
BRI SR ZANE S SR, HFE Y.

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 3
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ESSENCE SECURITIES N8 He AR AT A

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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