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B, HEITEZRE-RERESH. AP, DAILAERERELR
ZHTF 2016 7 AA&F (KA FAE 1300 k), AR KA EFRRKER
Wearo 7 sh, RIEaE, A1 DRI ISR 100% AL, T+t
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ESSENCE SECURITIES
(B7F ) 2015 2016 2017E 2018E 2019E
EERN 69,007.4 101,982.2 148,277.3 168,470.6  184,530.9
%H) 38 859.5 2,064.6 3,582.2 5,816.7 4,383.2
Rk () 0.17 0.42 0.73 1.18 0.89
R AT () 8.10 8.56 9.27 10.49 11.41
BA Fotk i 2015 2016 2017E 2018E 2019E
W & & (4) 65.1 27.1 15.6 9.6 12.8
& (12) 1.4 1.3 1.2 1.1 1.0
HF) i & 1.2% 2.0% 2.4% 3.5% 2.4%
b &S 2.2% 4.9% 7.9% 11.3% 7.8%
BB H & 0.1% 0.0% 0.2% 0.3% 0.2%
ROIC 1.9% 4.4% 6.1% 5.9% 5.9%

HAFARIR: Wind 7, L1z BEFRAFA F & F 0

AR TR R RAA R )
SR FRHALBE AT



L

RIBUES

ESSENCE SECURITIES

2 3 B M S

W 23R A& TR B oA AR BB I %

#iE & W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 69.007.4 101,982.2 148,277.3 168.470.6 184.530.9 RKE
B LA 58,990.4  88,944.4 131,216.5 149,474.1 165,804.2 EAIIG K & 8.0% 47.8% 45.4% 13.6% 9.5%
B AL 784.6 1,646.2 1,837.0 2,240.7 2,573.0 FLAARKE 67.1% 176.4% 30.9% 77.3% -24.1%
HHER A 2,824.5 2,580.4 3,939.3 4,475.8 4,824.7 AAEEKE -62.4% 140.2% 73.5% 62.4% -24.6%
EEEA 3,738.5 3,628.1 5,280.4 5,879.5 6,525.4 EBITDA 3§ Kk # 74% 165%  7.2%  9.0% -18.2%
W 59 A 2,051.9 2,219.5 2,126.5 601.1 95.4 EBIT 3K & -26.3% 57.0% 13.7% 15.9% -30.2%
T BALS K 398.6 1,375.4 1,306.6 1,026.9 1,236.3 NOPLAT 3§k % -42.5% 1325% 33.8% 15.9% -30.2%
LY R 11.5 311 0.5 0.1 0.1 BRFAG KRS -1.2%  -3.8% 20.1% -30.2%  30.1%
A ISR 608.7 762.1 464.8 611.9 612.9 BRFHRE -15% 18.7%  5.6%  8.8% 6.5%
2 A 839.1 2,319.4 3,036.2 5384.4  4,084.7
i A SR Al & 671.6 816.8 769.3 752.6 779.6 A8 %
A S 1,510.7 3,136.1 3,805.6 6,136.9  4,864.2 A £ 145% 12.8% 11.5% 11.3%  10.1%
BB AR 679.5 8435 951.4 1,534.2 1,216.1 & A A 1.2%  2.3%  2.0%  3.2% 2.2%
A E 859.5 2,064.6 3,582.2 5,816.7 4,383.2 )i 12% 2.0% 2.4%  3.5% 2.4%
EBITDA/E N 106%  8.3%  6.1%  5.9% 4.4%
K&tk k EBIT/& A n 42%  45%  35%  3.6% = 2.3%
2015 2016 2017E 2018E 2019E BERE
Ll 23577.9 20,0126 11,862.2 13,8358 14,7625 B 52 R 4 R 3 149 103 70 55 44
X B TAS R . - ; - B E AL R A R -26 -31 -12 -12 -10
R kAR 3,234.0 5,524.1 6,598.7 7,615.4 7,885.6 U R E 3 222 159 114 102 99
B W F 3,559.7 6,886.0  14,119.2 6,609.4  15,972.8 BB R 2] R 3 15 15 15 15 15
AT kA 2,702.2 2,080.2 6,390.6 3,452.4 6,726.6 B R R K 9 8 9 9 9
HI 2,000.0 2,653.7 49609 35527  5694.3 B R R 705 502 355 302 276
A T 12,979.0 5063.8  7,7089  8583.9 7,118.9 B FA R 346 228 169 138 119
TR AR ARk 944.4 2,624.0 1,319.1 1,629.2 1,857.4
P EX P . 69.4 439.8 169.7 226.3 B ERAE
KM AL 3,321.2 5,198.7 5,198.7 5,198.7 5,198.7 ROE 22%  4.9% @ 7.9% 11.3% 7.8%
HHE S > 0.8 0.8 0.8 0.8 0.8 ROA 06% 1.6% 1.9%  3.4% 2.5%
B &% 27,868.4 30,4752 27,3944 243137 21,233.0 ROIC 1.9% 4.4% 6.1%  59% 5.9%
AR 31,143.1 24,890.6 24,890.6 24,890.6  24,890.6 *m &
LR v 17,963.6  26,090.9 25235.2 24,3795 23,523.8 AR TR 5 4.1% 2.5% 2.7% 2.7% 2.6%
B I3 h 9,767.6 14,0525 10,6429 11,3753 12,0235 LGRS 5.4% 3.6% 3.6% 3.5% 3.5%
&R 139,062.0 145,622.4 146,761.9 135,607.0 147,114.6 W 435 R % 3.0% 22%  14%  0.4% 0.1%
IR 5 6,099.0 56622 83915 - 290.7 ZR/E LN 125% 83% 7.7%  65%  6.2%
B AT Ak 9,680.7 9,899.0 14,391.6 20,604.2  14,733.0 B A
B At FE 842.1 1,487.0 2,886.9 2,565.7 2,740.0 LR RS 69.1% 64.9% 63.3% 56.7%  57.5%
HAiish ik 24,534.1  34,499.6  24,679.7 29,5958  29,416.2 Fi AL L 223.4% 185.2% 172.3% 131.2% 135.6%
PR 27,9719 22,4535 17,4517 - 14,208.2 A A 1.17 0.82 1.03 0.83 1.23
A dER R 26,933.6 20,570.1 25067.0 24,190.2  23,275.8 RHLE 1.12 0.77 0.93 0.76 1.11
LR =] 96,061.4 94,5714 92,868.4 76,956.0 84,663.8 A B AR B A4S 2 1.41 2.05 2.43 9.96  43.81
g & 3,192.9 9,028.0 8,336.3 7,142.6 6,423.9 2R AT
JE A 4,918.4 4,912.0 4,912.0 4,912.0 4,912.0 DPS(1t) 0.01 - 0.02 0.04 0.02
B Al s 36,484.1 38,4875 40,6452 46,596.4  51,114.9 MR 57%  0.0% 3.3%  3.0% 2.1%
MR AR 43,0005 51,051.1 53,8935 58,651.0  62,450.8 JeBOKCH 0.1%  0.0%  0.2%  0.3% 0.2%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 831.2 2,292.7 3,582.2 5816.7  4,383.2 EPS(7) 0.17 0.42 0.73 1.18 0.89
ot 7 8 e 4 4,393.7 3,947.3 3,936.5 3,936.5 3,936.5 BVPS(1t) 8.10 8.56 9.27  10.49 11.41
T RAR A 398.6 1,375.4 - - - PE(X) 65.1 27.1 15.6 9.6 12.8
PANE TR K 115 31.1 0.5 0.1 -0.1 PB(X) 1.4 1.3 1.2 1.1 1.0
W 4% A 3,156.3 2,231.6 2,126.5 601.1 95.4 P/FCF 12.1 -21.0 4.7 14.7 22.2
BERA -608.7 -762.1 -464.8 -611.9 -612.9 P/S 0.8 0.5 0.4 0.3 0.3
UE ¢ & X 8- -374.5 -196.2 7281 -1,214.0 -735.0 EV/EBITDA 10.0 8.8 9.5 5.8 8.5
BEFEHE -10,456.7 4,180.0 -13,281.1 18,364.1 -20,594.5 CAGR(%) 76.9% 16.7% 15.4% 76.9%  16.7%
GEREHFARLERFE 2,817.9 6,421.7  -4,828.2 26,8924 -13,527.5 PEG 0.8 1.6 1.0 0.1 0.8
BRAEDFEAERT -6,690.7 -10,820.7 1,679.6 554.8 246.0 ROIC/WACC 0.2 0.5 0.7 0.7 0.7
BAEH S LALRT 6,717.5  -4,413.2  -5001.8 -25473.6  14,208.2 REP 5.0 2.3 1.6 1.6 1.4
FoHRB: Wind Fi, RFERFRL PR
AR ERAE T HAEIEHF B A TR F] o 3
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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

BRFER, AALR F EIEF LT HIEAZT E P T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
T EAR T INIE . HATLER B A TARIE, b B o,

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 BAR T REEFRDA R . 4
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ESSENCE SECURITIES N ) 3RS M S Ak
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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