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BAAKBEA 2016 F4548., 2016 £ 38 L HLE LM A 32.26 1271,
(+34.5%), £4) % T Z 34.4%(-0.94pct), )32 /& F &/ 3] 448 5.59

12 70(+9.2%), EPS %4 0.24 7T, & # 10 iR A 24 4] 0.75 T
(&HL) o

WA b SR KK k. 2016 4 3] S Hk A 30.60 1274, Flit
L3k 37.8%, T ZREZMEHA NG G T LSRN KK L3k
381.2% % 11.56 1¢ 5. &8 5355 B & @RIG I #oky, &%
JEARE SRR T ¥ A, AT 84 E T R 4% 2015 £ R b Bk 196.0%.

mo &) BAE E KRR RIS ARYE LA A & R A0 St #3E, 2016
F12 A LT ERSIT S A PHE LB EEE L LA 52.5%, #ua
X EA 34.8%, HAMAE LA 12.0%, WA LA 0.7%., &
AE LS ZITEALYE, BEWTHE 2.2%. kAR E L& HiE
RBRY RE, ARMAYENTFEMENTH, RNFTHEAEK
JEILZAR W4k S, 422 B T8 e A EE OBD. FRALB A A 4
— R P\ HEM 5k, Na B E T VKR RKREE, 2016 a8 LI RGE
kN 15.36 /25T, BT 3.6%, #kig%k 2015 £ 45K F .

mEREI HAFA A 52017-2018 4FEPS 4 %] 40.25 7.40.26 1.,
BN, AR BARN6.87T.
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BWE (BF ) 14,563.00
RBFE(BH L) 9,630.03
KRR (BFK) 2,364.12
RERA(TZ K) 1,563.32
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Mk E -4.22 -9.68  -33.67
%stlkE -4.79 -6.24 -26.68
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PR L
(F7F ) 2015 2016 2017E 2018E 2019E KA kil B XiE A
EERN 2,399.1 3,226.3 3,447.2 3,695.8 3,997.1 S EGE: HAEETS,  2016-03-15
HF A 512.0 558.9 584.6 615.8 655.7 R 5 ALi8 5 7
R (L) 0.22 0.24 0.25 0.26 0.28
AT () 3.63 3.92 2.83 2.85 3.14
BA) Ptk i 2015 2016 2017E 2018E 2019E
T & % (4%) 28.4 26.1 24.9 23.7 22.2
g R (42) 1.7 1.6 2.2 2.2 2.0
SRS 21.3% 17.3% 17.0% 16.7% 16.4%
ERFRSEE 6.0% 6.0% 8.8% 9.1% 8.8%
3-8 & 1.1% 0.0% 1.2% 1.3% 1.4%
ROIC 11.8% 22.8% 28.6% 17.0% 43.5%
KRN : Wind 7R, 215 7ERFFF 5 A
AR A T RATERRAA A . 1
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ESSENCE SECURITIES N E R K A il
W 55T TR 0 Ao b AL R IB T B
GREE3 W% AR
(BFA) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 2,399.1 3,226.3 3,447.2 3,695.8 3,997.1 RKE
BE LA 1,551.6 2,116.8 2,253.2 2,407.4 2,595.3 FAIAIE K & -18.3% 345%  6.8% @ 7.2% 8.2%
R 60.6 131.8 137.9 147.8 161.0 B bR % 33.2% 10.0%  4.6%  7.3% 6.3%
HHER A 69.8 206.5 179.3 188.5 203.1 AAEEKE 20.9% 9.2%  4.6% 5.3% 6.5%
FERA 293.2 303.9 334.4 351.1 381.3 EBITDA 3 K # 11.3%  34% 1.7% 51% 4.4%
W 49 73.0 56.1 60.7 65.5 68.6 EBIT 3% % % 241%  55%  3.2%  7.4% 6.2%
T BAEAR % 64.3 54.2 55.0 57.8 55.7 NOPLAT 3K % 257%  3.4%  45% @ 7.4% 6.2%
Ha s AL T FDHCE -6.0 -24.7 -3.2 -13.0 -20.0 BAFAWKE -46.5% -165% 80.8% -58.6%  52.1%
BRSO A 397.3 403.9 3335 348.0 352.0 HRFRRE 31.7%  7.1% -258%  1.7%  10.2%
AR 658.2 723.8 757.1 812.7 864.1
LR ROk o & 8 36.9 68.5 75.6 60.4 68.2 #)iH %
i S 695.1 792.3 832.7 873.1 932.3 SIS 35.3% 34.4% 34.6% 34.9%  35.1%
BB AR 133.6 172.0 183.2 192.1 205.1 A & 27.4% 22.4% 22.0% 22.0%  21.6%
BAE 512.0 558.9 584.6 615.8 655.7 )i 21.3% 17.3% 17.0% 16.7%  16.4%
EBITDA/Z dk st A 47.1% 36.2% 34.5% 33.8%  32.6%
K&tk k EBIT/& Al n 31.3% 24.6% 23.7% 23.8%  23.3%
2015 2016 2017E 2018E 2019E BEHE
il 2,611.8 2,630.3 2,757.7 2,956.6 3,197.7 B) ST ) 4 R 3K 293 210 181 134 92
BT S 56.1 146.2 143.0 130.0 1100  AHFTLFAHERS 97 -45 33 33 3
BRI 208.2 514.6 117.9 602.6 200.1 AT PR A 796 664 669 677 637
B ZE ) B B - - Jor Bk K B e R gk 32 40 33 35 36
AT IR A 67.3 60.5 459.2 213.7 191.7 R B R 227 170 180 192 180
HI 1,637.6 1,414.2 2,040.8 1,910.1 2,083.4 BR R R 1,946 1,709 1,689 1,574 1,424
BN ik Wi 1,305.0 1,246.3 1,290.4 1,280.6 12725 B AR R 575 274 327 278 190
TR 2k 43429 53560 54000 50329  5263.0
EEEE RS - - - - - HFERE
K AR 636.6 693.1 693.1 693.1 693.1 ROE 6.0% 6.0% 88%  9.1% 8.8%
ES ey 2 e 103.8 104.3 104.3 104.3 104.3 ROA 38%  3.9% 4.0%  4.3% 4.6%
v 1,860.5 1,911.5 1,556.5 1,201.4 846.4 ROIC 11.8% 22.8% 28.6% 17.0%  43.5%
AT 11.0 67.8 67.8 67.8 67.8 *mE
T 1,302.0 1,266.4 1,251.3 1,236.3 1,221.2 AR TR 5 29%  6.4% 52% 51% 5.1%
HAb e RS R 4495 469.5 4345 401.2 3785 N gHES 122%  9.4%  97%  9.5% 9.5%
&R 14,702.0 159380 16,4034 159154  15,706.0 W 435 R 3.0% 1.7% 18% 1.8% 1.7%
K25 1,270.0 1,213.7 5076.4  3,025.3 3,079.3 EN kRS EN 18.2% 17.6% 16.7% 16.4%  16.3%
B AT Ak 701.6 780.4 947.1 950.7 1,000.2 B A
At ZHE - B 32.4 9.0 9.9 W AT 37.9% 38.6% 55.8% 53.6%  48.2%
FARH f AR 2,626.4  3,090.0  1,6445 36039 20719 AR AR A P 60.9% 62.9% 126.0% 115.6%  93.1%
KK - - 649.1 - 4723 A 1.28 1.18 0.88 0.93 1.15
AR R 969.2 1,070.7 795.7 945.2 937.2 #rk 0.92 0.90 0.62 0.68 0.81
R &R 5,567.3 6,154.7 9,145.1 8,534.1 7,570.8 A B AR B4 10.29  14.14 1347 1341 1359
Vg &% 3-8 562.1 514.1 579.0 644.2 715.7 A
R 1,576.1 2,364.1 2,364.1 2,364.1 2,364.1 DPS(1v) 0.07 - 0.08 0.08 0.09
B Al s 4,272.6 3,867.7 4,315.1 4,372.9 5,055.4 ST 30.8%  0.0% 31.0% 31.0% 31.0%
BAERE 9,134.8 9,783.3 7,258.3 7,381.3 8,135.2 JeBOKCH 1.1%  0.0%  1.2%  1.3% 1.4%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 561.6 620.2 584.6 615.8 655.7 EPS(7) 0.22 0.24 0.25 0.26 0.28
e 37 B e e 403.9 404.1 370.1 370.1 370.1 BVPS(1) 3.63 3.92 2.83 2.85 3.14
T RAR A 64.3 54.2 - - - PE(X) 28.4 26.1 24.9 23.7 22.2
PANE TR K 6.0 24.7 3.2 -13.0 -20.0 PB(X) 1.7 1.6 2.2 2.2 2.0
W 4% A 86.4 70.7 60.7 65.5 68.6 P/FCF 7.3 16.6 4.4 50.3 48.7
EE GBS -397.3 -403.9 -333.5 -348.0 -352.0 P/S 6.1 45 4.2 3.9 3.6
DB 49.6 61.4 65.0 65.2 71.4 EV/EBITDA 16.2 7.3 10.0 7.6 7.4
BB LD 2,428.1 450.6  -2,140.0  2,030.0 -1,218.1 CAGR(%) 6.6%  54%  9.4%  6.6% 5.4%
GEREHFAAERFE 1,245.3 1,4140  -1,396.5 2,785.5 -424.2 PEG 4.3 4.8 2.7 3.6 4.1
BRENLAERTE -26.3 -873.1 225.8 729.7 192.9 ROIC/WACC 1.4 2.6 3.3 1.9 5.0
BRENLERLLRE 62.5 -675.8 1,298.1  -3,316.3 472.3 REP 5.1 1.5 0.9 2.9 0.8
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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o 8] Pedf) KA 2R

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 5705 5 R

kB, AARLA P EIEAL LR T OIEAZE T EZG LT, G mETF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR TR R RAA R 3
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ESSENCE SECURITIES N8 MRS K A 2B
B HGERRZA
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
2=k 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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