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BARH LRI, £ ENARH
F4:
3 A 31 B, »& A 2016 44 B4, B A LIT I 46.25 12T
(+16.62%) , ZIVAFAHAE 0.35 24 (+102.55%), BT H B »
&) 3 A AL AL T F 89 T 7 IR BAL & 6.16 12 7T,
B
BB E BT, B A4 NI 2016 455 3 Bk 5 £ & fe A £ 5
R, REHLAERGERABRTHERNS G ARE S, LT, BRE
2 %Y 127597 (-10.75%) 5 BPEF F FE I 681.06 ek (+19.55%)
4% % 675.88 Zrvk (+19.03%) ; Bkt~ 2 523 281.68 vk (-10.95%)
4= 286.98 Zrek, (-8.88%); eMEZ =5 9.99 Feb (41.61%) 4=
10.13 Fedk, (-39.45%); M= FZH (-21.14%). 452 (-19.32%),
EERLSELE, ASTEMED): BEFFT, 2016 FHEMR
2BOREHANE ZBRNEI 41.77 124 (+18.13%), w4k Ik
NI 345.80 A/ ek (419.29%), 4% 2016 5 £ B WA, NEHR T
B iR Z (4 98.77%), Amiksmiswst, KoRA 2ok i,
BAAEEABBARSEKE: NaEERATE, BARS KER
Bo MEMA EERALI 31.39 1274 (-29.27%) , EH) & 2, 33.09%
(BREHFRFSI8ATYE). EFHH TR EF TR 4244%, £H
B FFEJEGE T s ARG F . B BT 8] e KRR 4R 45 767
B, RAEIAZIRR 9271 A (A2 AR BY 8787 A HAAR B,
382 A), BRI B g A 39.38%,
B RKXAFZBAL, BELME: REH A THRRASIT 7.20 12T,
Hop o] 2017 5-2018 F3+ %) K AR B X M — 7 Fe BN L ABES, 4R
FEBALME L 61610700 KANEBZE LE, LB TH,
BAAEZH, FAEANLRETE: a6 &LHE BABE LMY,
KA A ALK 2, B AT %A 4 2000 7 vk = 48 K2 NN ] o ARIEAF]
MA S 2 R EARZHA BLERENTF, RITRRTZEAN
TR AT H
WA T
T+ 2017-2019 5 &) )3 5 4F) % 13.35/12.21/12.95 12 7, 7 4 EPS
A F 1.33/1.12/1.30, # &R R BARF AW IF, A8 B AfE A
A FIRAL . Bl BF 8] B T2l B AR EARY, RRGFEANTAH. B
RBELT “FEAN-A" %, OXPE, 6 4~ A B A&H# 12.00 .
mA R T
PN R, BB FERFE T LR

2> 8] AR

IEHAT AR
K
BFFRL KN-A
B R IFR
6 /N A B 474 12.00
&4 (2017-04-07) 8.98 it
E3Ye
BWE (BF ) 8,980.04
RBFE(BH L) 8,980.04
KRR (BFK) 1,000.00
RERA(TZ K) 1,000.00
12 AAH#KE 5.09/8.98 i,
;LN &)
BB B HiFgs
54% A
43% A
32% A
21% A
10% 4
1% A T T 1
_123791_ -04 2016-08 2016-12 2017-0-
wAFAM: Wind 777
18 % M 3M 12M
FAsHkE 17.94 33.11 53.62
#sflk# 19.57 37.31 61.36
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ESSENCE SECURITIES
(F7F ) 2015 2016 2017E 2018E 2019E
EERN 3,966.3 4,625.6 8,326.1 8,575.9 8,747.4
2H0 8 -1,383.3 35.3 1,335.0 1,120.8 1,295.0
M (L) -1.38 0.04 1.33 1.12 1.30
AT () 5.54 5.67 6.60 7.72 9.02
BA Fotk i 2015 2016 2017E 2018E 2019E
& & (4F) -6.5 254.5 6.7 8.0 6.9
AR (42) 1.6 1.6 1.4 1.2 1.0
A8 % -34.9% 0.8% 16.0% 13.1% 14.8%
BP R A -25.0% 0.6% 20.2% 14.5% 14.4%
L BN & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC -19.4% 2.6% 27.6% 17.4% 33.6%

HEAM: Wind 37, &15IERTFE # oA
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ESSENCE SECURITIES 8] MR e R
W 55T A TR 0 Ao b LRI B
GREE3 W 538 4%
(BF &) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 3,966.3 4,625.6 8,326.1 8,575.9 8,747.4 AR
B LA 4,437.9 3,139.1 4,745.9 5,574.3 5,536.1 ERISEO N -385% 16.6% 80.0%  3.0% 2.0%
R 80.8 152.4 186.3 216.4 234.9 bR % 7423.3% -100.1% 121785. -25.8%  21.9%
HHER A 73.7 68.8 128.2 139.6 135.7 AAEEKE -8982.7 -102.6% 3683.2% -16.0%  15.5%
EEEA 635.5 363.3 940.5 1,005.4 900.2 EBITDA 3§ K % -164.9% -264.7% 235.0% -222%  12.6%
W 4% 172.6 196.8 141.8 13.3 -37.1 EBIT 3% K4 -1307.1 -115.4% 1057.6% -29.8%  18.6%
T BALS K 43.8 719.6 40.0 40.0 40.0 NOPLAT 3§k % -1495.1 -1135% 888.3% -29.8%  18.6%
LY R B, B B B B BRFAG KRS 25% -8.6% 11.6% -38.6%  21.2%
A ISR 13.6 16.2 13.4 14.4 14.7 BE KA -182%  1.2% 21.5% 17.7%  18.1%
B A -1,464.5 1.8 2,156.9 1,601.2 1,952.3
i A SR Al & 94.6 43.9 64.2 67.6 58.6 A8 %
A S -1,369.9 457 2,221.0 1,668.8 2,010.9 A £ -11.9% 32.1% 43.0% 35.0%  36.7%
BT A3 5.0 5.6 555.3 417.2 502.7 R PR -36.9%  0.0% 25.9% 18.7%  22.3%
#H) iR -1,383.3 35.3 1,335.0 1,120.8 1,295.0 )i -34.9%  0.8% 16.0% 13.1% 14.8%
EBITDA/E N -14.1% 19.9% 37.0% 27.9%  30.8%
itk EBIT/# dli A 32.6%  43% 27.6% 18.8%  21.9%
2015 2016 2017E 2018E 2019E BEYE
B A 12749  3,209.9 666.1  3,6255  4,232.6 B) ST ) 4 R 3K 476 373 171 138 107
RGeS , - . . _ AAE AR A R A -14 -16 35 32 22
BRI 649.6 3759  1,394.3 6705  1,297.9 AT PR A 347 353 264 285 346
o 1,301.7  1,630.4 41377  2,050.1  3,922.0 BB R 2] R 3 52 40 38 43 41
FAT R 55.4 48.2 84.9 80.5 86.9 YR OCEPE 3 23 18 12 15 15
HI 243.0 216.9 335.1 363.2 353.0 B R R 1,216 1,032 600 581 602
Lk 53.7 12.6 105.6 57.3 58.5 BT A e R 613 509 286 236 195
STAE A gk T - - . . B
R EXIE R - - - - - HFERE
NS 217.2 4334 4334 4334 4334 ROE 250%  0.6% 20.2% 14.5%  14.4%
FAE S M - - - - - ROA -10.6% 0.3% 11.7% 9.3% 9.6%
B &% 5,277.6 4,305.9 3,624.9 2,943.8 2,262.7 ROIC -19.4%  2.6% 27.6% 17.4%  33.6%
AT 816.2 683.2 683.2 683.2 683.2 L
I # 24375 22231 21263 20295 19327  WERAF 19%  15% 15% 16%  16%
B I3 h 645.8 407.0 600.1 551.0 519.4 LGRS 16.0%  7.9% 11.3% 11.7%  10.3%
AR 12,972.6 135465 14,1915 13,488.0 15,7823 W 440 ) 3 4.4%  43%  1.7%  02%  -0.4%
KIS 1,876.5  2,456.5  1,048.0 - - ES IS 222% 13.6% 14.5% 13.5% = 11.4%
B AT Ak 1,702.7 1,526.7 2,667.8  2457.7  2,768.5 (2]
FAT ZYE 337.7 845 707.3 182.3 668.3 W AT 55.9% 57.2% 50.4% 38.5%  38.0%
FAbAH 54 693.0 993.9 1,019.1 1,020.4 1,069.9 AT L 126.6% 133.9% 101.6% 62.7%  61.2%
KAk 9340  1,491.0 - ; . A 0.78 1.09 1.24 1.87 221
H AR G 1,704.5 1,201.6 1,709.9 1,538.7 1,483.4 ik 0.72 1.04 1.17 1.77 2.13
R AR 7,248.6 7,754.2 7,152.0 5,199.1 5,990.0 A B AR B A4S 2 -7.48 1.01 1621 12122 -51.62
g & 187.9 124.4 438.7 567.2 775.6 L
JE A 1,000.0 1,000.0 1,000.0 1,000.0 1,000.0 DPS(1t) - - - - -
B Al s 4,230.5 4,265.8 5,600.8 6,721.6 8,016.6 irrkF 0.0% 00% 0.0%  0.0% 0.0%
BAERE 5,724.1 5,792.3 7,039.5 8,288.8 9,792.3 JeBOKCH 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i -1,375.0 40.1 1,335.0 1,120.8 1,295.0 EPS(7) -1.38 0.04 1.33 1.12 1.30
ot 7 8 e 4 788.9 727.0 777.9 777.9 777.9 BVPS(1) 5.54 5.67 6.60 7.72 9.02
T RAR A 43.8 719.6 - - - PE(X) 65 2545 6.7 8.0 6.9
ANAMEZ AR % . - - - - PB(X) 1.6 1.6 1.4 1.2 1.0
W 4% A 182.9 216.6 141.8 13.3 -37.1 P/FCF 120.7 5.4 -4.0 3.2 24.5
BERA -13.6 -16.2 -13.4 -14.4 -14.7 P/S 2.3 1.9 1.1 1.0 1.0
DB 8.3 4.9 330.8 130.8 213.1 EV/EBITDA -13.6 7.5 3.0 2.3 1.9
FER AL -394.7 1842  -1,693.9 1,963.6  -1,655.0 CAGR(%) -196.9% 234.9% 281.5% -196.9% 234.9%
BEENFEANLRT -230.2 1,938.2 878.1 3,992.0 579.3 PEG 0.0 1.1 0.0 -0.0 0.0
BRENTLERLLRE -360.7 -227.1 13.4 14.4 14.7 ROIC/WACC 2.0 0.3 2.8 1.8 3.4
BRAEDSLEALRE 903.0 302.2  -3,435.3  -1,047.0 13.2 REP -0.6 4.2 0.5 0.7 0.3
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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2 8] PR/ B R

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

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 N3] RS B
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

BAZIEHHT R F S

ko

3 d:  EYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034
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