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.
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> BFEBC A egEid 2016 FREFRREE—F, ATAIRAT Wik
EAZ S S, NG B RN TIEI A TR R LEFT-F, @A A
LA MEH T MAT RS AT LR B Y @B A B @ e A ROE R AI. &
MRS AL &S AW RAEIR R L 55, AT FALSFHAAF . T3+ 2017-2018 4 EPS 4
F1 4 047, 0.69 4, 4tk “%A—A” PR, 6/NA B AR 35 o

> RIeRT: AT L3RR .

(F% ) 2015 2016 2017E 2018E 2019E
EX- 2 9N 349.2 279.3 474.9 712.3 1,068.5
%A iH 49.4 20.6 75.9 110.1 171.2
R (L) 0.31 0.13 0.47 0.69 1.07
FREF () 2.53 2.51 2.81 3.30 4.04
B A FofkE 2015 2016 2017E 2018E 2019E
WA E (1) 82.8 198.5 53.9 37.2 23.9
W4 & (1) 10.1 10.2 9.1 7.8 6.3
XA & 14.2% 7.4% 16.0% 15.5% 16.0%
e Pl e 12.2% 5.3% 16.7% 20.7% 26.2%
BB H R 0.6% 0.0% 0.6% 0.8% 1.3%
ROIC 36.2% 5.3% 26.5% 196.3% 59.5%
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ESSENCE SECURITIES
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2016 45 445 N T B 20.01%), 4-$] 38 T B 58.31%, 2016 45 44\ 4] 52 L% Ak A 27933.45
7, FlWT M 20.01%); )38 F 54 8] i 4 4414 % 2060.58 7 7, F b e 58.31%; 5
EPS # 0.13 /M.

&1 AaAREHRAEL
REH

B BAA 1Q15 1H15 1-3Q15 2015A 1Q16 1H16 1-3Q16 2016A
—. B EEAN 90 168 255 349 52 118 188 279 -20.01% | 48.8%
=, TLEREL 75 144 226 309 51 114 183 268 -13.23% | 46.6%
Bk R A 58 110 172 238 37 84 134 194 -18.31% | 45.1%
& WAL A B Ao 2 2 4 0 0 1 2 -4757% | 183.3%
HAE A 6 13 21 31 5 13 21 32 2.04% 51.1%
%78 3% 17 27 36 9 17 27 40 11.55% | 46.1%
W %% ) ©) ) ) 1) 1) 1) ) ©) -88.67% | -16.2%
WAL % 0 0 0 - -
= Rz dki 0 0 0 - -
FR M 0 0 0 - -
. &AL A 15 23 29 40 1 4 5 11 -72.16% | 135.4%
Ao BRI 15 3 5 7 15 -2.01% | 121.3%
B Bk &b 0 0 0 0 0 0 -0.97% | 1180.6%
A, FlEEH 16 26 36 56 4 8 12 26 -52.78% | 126.8%
B PR 3 3 4 6 0 0 1 5 -21.58% | 498.1%
o B FHE 13 23 32 49 3 8 11 21 -56.62% | 99.2%
R VEBEAME 0 0 0 0 0 0 1 1 - 6.7%
)2 8 T HF A 8] 4 A iE 13 23 32 49 3 8 10 21 -58.31% | 106.5%
LY & AC S S &N 0.08 0.4 0.20 031 | 002 | 0.05 0.06 0.13 -58.31% | 106.5%
1Q15 1H15 1-3Q15 2015A  1Q16 1H16
EXIES 35.74% 34.64% 32.45% 31.82% 28.18%  28.56% | 28.62% | 30.38% | -4.54% 6.14%
A %R & 15.10% 18.08% 18.97% 18.72% 25.26%  24.23% | 24.48% | 24.66% | 31.72% 0.71%
A ERAE | 710%  7.98%  8.43%  8.86%  10.00% 10.76% | 11.14% | 11.31% | 27.56% 1.52%
SR FRE | 825% 10.11% 10.60% 10.26% 16.85%  14.58% | 14.57% | 14.31% | 39.45% | -1.81%
W4 % | -026% -0.01% -0.06% -0.41% -1.58%  -1.10% | -1.23% | -0.96% | -135.86% | 21.94%
ERIZIREES 16.76% 13.95% 11.28% 11.50%  1.15%  3.22% | 2.53% | 4.00% | -65.19% | 58.17%
BT A3 5 19.10% 10.75% 10.54% 10.96% 9.01%  5.41% | 6.90% | 18.20% | 66.07% | 163.72%
e TIPS 14.78% 13.81% 1257% 14.15% 6.27%  6.79% | 573% | 7.68% | -45.77% | 33.90%
BA N R LK iE | 128.90% 63.39% 64.16% 41.10% -42.38% -29.73% | -26.25% | -20.01% | -148.67% | 23.78%
A ) P ik 495.80% 49.28% 44.21% 16.98% -75.55% -65.43% | -68.81% | -58.31% | -443.50% | 15.26%
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WEEEEFEKANTR 3.22%), %#)E T 39.04%. 2016 % w9 & &N 3 L IE LA
9161.34 7 7T, ) P F & 3.22%; )2 & F 42 8] B% A& 44118 A 1062.75 7 7T, Fl ' T # 39.04%.

& 20 DA RFERAFEL

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

—. BLBRKA 90 78 87 95 52 66 70 92 -3.2% 31.4%
. TLEARL 75 70 81 83 51 63 69 85 2.4% 23.8%
Bk R A 58 52 62 66 37 47 50 60 -8.6% 21.7%
& WAL B Ao 1 1 1 1 0 0 0 1 -11.2% | 390.9%
A& 5% A 6 7 8 9 5 8 8 11 12.4% 30.0%
EER A 10 10 9 8 10 13 42.5% 24.1%
W 45~ F) ©) 0 (0) ) @ (0) @ (0) 70.7% 62.8%
7= BALAR % 0 0 0 0 0 0 0 - -
=, Rezdiks 0 0 0 0 0 0 - -
FAM 0 0 0 0 0 0 0 - -
W, LA 15 8 5 11 1 3 1 6 -43.9% | 578.6%
LR 2 SN 1 4 8 3 2 2 8 -0.7% 286.5%
B Bk b 0 0 0 0 0 0 0 -8.7% | 6637.3%
. FEEH 16 10 10 20 4 5 3 15 -25.8% | 375.1%
B PR 3 (0) 1 2 0 0 0 4 71.7% | 1072.0%
Ny AAiE 13 10 9 17 3 5 3 11 -38.7% | 289.0%
B U RBARAR B 0 0 0 0 0 0 1 0 - -93.3%
)2 & F B 8] 4 A8 13 10 9 17 3 5 2 11 -39.0% | 441.4%
HRK B FERHTED 008 006 006 011 002 003 | 001 | 007 | -39.0% | 441.4%
ﬁ‘%gz}i— = 1Q15 2Q15 3Q15  4Q15 1Q16 2Q16 3Q16 4Q16 Yoy 4Q16 e
EXIES 35.74%  33.38% 28.21% 30.13% 28.18% 28.86% | 28.72% | 33.98% | 12.78% | 18.31%
20 %R & 15.10%  21.51% 20.70% 18.03% 25.26% 23.43% | 24.90% | 25.01% | 38.70% | 0.44%

o BERAE| 7.10% 8.99%  9.30% 10.03% 10.00% 11.35% | 11.77% | 11.65% | 16.16% | -1.02%
e R A& | 825%  12.24% 1155% 9.35%  16.85% 12.80% | 14.57% | 13.77% | 47.29% | -5.50%
W4 A & | -0.26% 0.28%  -0.16% -1.34% -158% -0.73% | -1.44% | -041% | 69.76% | 71.70%

B ok A i & 16.76% 10.70%  6.10% 12.12%  1.15% 4.84% 1.36% 7.02% | -42.04% | 416.54%
AP & 19.10% -3.56%  10.00% 11.72%  9.01% 2.80% | 10.99% | 27.12% | 131.42% | 146.68%
AR 14.78% 12.70% 10.16% 18.42%  6.27% 7.20% 3.94% | 11.66% | -36.70% | 196.14%
g LN ) 38 ik 128.90%  2291% 65.66% 2.42% -42.38% -15.18% | -19.49% | -3.22% | -233.00% | 83.46%
A B pb g ik 495.80% -25.50% 32.35% -13.12% -75.55% -51.89% | -77.70% | -39.04% | -197.48% | 49.75%

HIEFE: WIND, 252 X% P

AR BAR T REEFRDA R . 4
BRERFSLBERT



|:| RIBUES
28 B 5 A & BT

ESSENCE SECURITIES
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ESSENCE SECURITIES N8 &MY E T
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 349.2 279.3 474.9 7123 1.0685 AR
B L A 238.1 194.5 318.2 477.2 705.2 ERISEO N 41.1% -20.0% 70.0% 50.0%  50.0%
RN 3.7 1.9 3.8 5.7 8.5 Bl A KR & 26.5% -72.2% 475.9% 58.9%  66.3%
HHER A 31.0 31.6 41.8 60.5 90.8 AAEEKE 17.0% -58.3% 268.6% 44.9%  55.5%
FRA 35.8 40.0 48.4 68.4 96.2 EBITDA 3 K # 245% -68.0% 380.3% 56.6%  64.8%
W 59 A -1.4 2.7 -3.6 4.1 -4.8 EBIT 3K & 23.4% -78.0% 615.1% 61.5%  68.4%
T BALS K 1.9 2.9 1.8 2.2 2.3 NOPLAT 3§k % 22.2% -79.8% 686.8% 61.5%  68.4%
LY R _ B B B . BRFAG KRS 36.7% 585% -78.2% 455.5%  -48.4%
FRAL A B B . - - FRFHRE 109.7%  0.6% 11.8% 16.9%  22.5%
A 40.2 11.2 64.4 102.3 170.2
s A SR Al & 15.3 15.0 20.0 20.0 20.0 A8 %
AR 55.5 26.2 84.4 122.3 190.2 SIES 31.8% 30.4% 33.0% 33.0% 34.0%
BT A3 6.1 48 8.4 12.2 19.0 R ES 11.5%  4.0% 13.6% 14.4%  15.9%
BA 49.4 20.6 75.9 110.1 171.2 b RES 14.2%  7.4% 16.0% 155%  16.0%
EBITDA/ dk st A 12.4%  5.0% 14.0% 14.6%  16.1%
K&k kR EBIT/Z i N 11.1%  3.0% 12.8% 13.8%  15.5%
2015 2016 2017E 2018E 2019E BEYE
il 269.6 189.9 404.2 277.2 519.2 B ST ) 4 R 3K 71 91 53 33 20
et Ui _ _ _ - - WA E A RS 42 115 34 36 38
JRCR 2k 66.6 94.6 3.0 143.4 76.3 AT A R 311 532 332 278 239
B W F 1.8 0.0 5.2 2.7 9.2 BB R 2] R 3 54 104 37 37 37
AR 25.9 24.7 23.1 485 57.3 AR R A 49 96 48 48 48
HI 50.3 98.7 28.6 162.3 119.7 BR R R 398 651 405 325 270
et iash K 0.8 35 1.4 1.9 2.3 IR AR 116 217 95 75 64
AR R Rk - 5.0 - - -
EEEEXIEES - B 8 - 8 EFERE
KM AR A . B . - - ROE 122%  5.3% 16.7% 20.7%  26.2%
FAE S M - - - - - ROA 9.9% 42% 13.6% 15.1%  19.6%
A e 69.4 71.7 67.1 62.5 58.0 ROIC 36.2%  5.3% 26.5% 196.3%  59.5%
AEIAR _ _ - B, - FmE
LR v 10.3 15.3 19.2 22.9 26.4 AR TR 5 8.9% 11.3% 8.8% 8.5% 8.5%
H Al kRS R N GHES 10.3% 14.3% 10.2%  9.6% 9.0%
&R 500.2 509.9 558.7 727.1 872.8 W 440 ) 3 04% -1.0% -0.8% -0.6%  -0.4%
IS - B - - - ES (e X 2EN 18.7% 24.7% 18.2% 17.5%  17.1%
B AT kAR 11.4 22.0 11.0 38.5 34.7 B A
LAt B 51.2 58.9 59.5 118.1 144.4 Lol S 18.9% 20.0% 18.4% 26.7%  25.2%
H i Rtk R BrAL £ P 23.4% 25.0% 225% 36.4%  33.7%
KA _ _ _ _ - R/ B2 4.72 4.12 4.97 3.44 3.72
Er RS G @ g 4.14 3.13 4.66 2.56 3.15
LR =] 94.8 102.1 102.7 194.1 219.9 A AR A 4L 2731  -3.18 -17.00 -23.94 -34.49
bR F A _ 57 5.7 57 5.7 AR
R 80.0 160.0 160.0 160.0 160.0 DPS(1v) 0.15 - 0.14 0.21 0.32
B Al s 3255 242.1 290.2 367.3 487.1 SR 486%  0.0% 30.0% 30.0%  30.0%
MR AR 405.5 407.8 456.0 533.0 652.9 JeBOKCH & 0.6%  0.0%  0.6% _ 0.8% 1.3%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E _ 2019E
A4 49.4 21.4 75.9 110.1 171.2 EPS(70) 0.31 0.13 0.47 0.69 1.07
e A 8 Fe e 4 4.8 6.4 5.6 5.9 6.2 BVPS(70) 2.53 2.51 2.81 3.30 4.04
T RAR A 1.9 2.9 - - - PE(X) 82.8 1985 53.9 37.2 23.9
AN %k - - - - - PB(X) 10.1 10.2 9.1 7.8 6.3
W 4% A 0.2 - -3.6 4.1 -4.8 P/FCF 283.1 -73.6 17.2 -43.0 14.0
Bk . B - - - P/S 11.7 14.6 8.6 5.7 3.8
DB - 0.8 - - - EV/EBITDA 194.4 2814 55.4 36.6 20.8
BEREH TS 425 -90.6 160.5 -205.0 121.0 CAGR(%) 30.6% 99.9% 21.6% 30.6%  99.9%
BEENTLERALRE 15.2 471 2385 -93.1 2935 PEG 2.7 2.0 25 1.2 0.2
BAEHAAENERTE -12.0 -17.2 - 5.0 -5.0 ROIC/WACC
BEETHEERNLRE 165.1 -19.1 -24.2 -28.9 -46.6 REP
FHRB: Wind FiR, RAZEFHLFSTRN
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B IR BARE

0 38 TR

FEN — Kk 6-12 AR 63 FOK A 40 2P iR 300 15 2 15% 4 L ;

¥ — KR 6-12 N A 6930 A7 P iR 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6945l £ 5 07 iR 300 5 2089 K5 kg EAr £-5% 2 5%;
BAF — KRk 6-12 A 69 E £ % )5 7 iR 300 45 2 5% % 15%;

Fh — RR612 AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 AN A #IKE R KT 5T 7% 300 35 20k
B — &M, Kk 6-12 A BFTME F690%3h KT 7K 300 35 2k 3h;

B AR A

B S, A EE A B2 T 09 GE R B L A, B8R
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

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 ;
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2 8 ) &5 At Aw BT

B HEBRAA

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

SR A 0755-82558044 fanhqg@essence.com.cn
2 0755-82558045 menghl@essence.com.cn
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¥oodk:  EIFTARERESKE 2008 STEREKRE 1#4 7 E

¥ %: 518026

L

¥ d: EEFTRoRAKLIER63853

¥R %: 200122
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¥oodb: AR TERRRBATHE 147 TEZLRKE 15 &

¥ %: 100034
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