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MR THESHER, W LEEHFEE  abrm XAA
RAD T RFEX

6 4~ A B ##: 8.34 7,
REH: NEE A RRRKGLEKRIL—IKILFS Z—, 2016 F)3H4% B4 (2017-04-07) 6.62 7,
A 59.56 12, [ bk3g K 83.48% , EPS 0.55 5L, ROE 26.38%4)] L7 vA

E2Yt
KA E, A E BRA 2016 FERAA 10 B 2.5 T (8AL). 2017 F 4 amn maa) 71.496.00
A 8 BN AN 1| FELGRENE, Fit—FERFLAEK LS REFE(TF L) 48,359.10
B 738 K 18.32-20.04 12 7T, 381 60%-75% . EEA (FFK) 10,800.00
AR o A XHFRmEE: 2 TR FER  mpmr 5.63/7.62 %

h A& 4R 2015 SR Bk 52%, & B WTTJR il #4442 2015 4k ik 45%.

28] 2016 F-F 34 )5 sk Ak 1979.58 5T/mk, 35 2015 SR 44K, 21.86%, 2016 LS

1 BT RSe RN ARS, 2 B BRI e ol AR A HiEAk ¥E8 R
3. 4 EEHNAMEL, THELEEAERSE, A5E0EH% 2% 1

28.44%, 4] LT AR Ho A EERKFI B LR R, 2017 F1 2]
ZEmMIEEFAR, MERTREMITERLEKLY 10%, )24 B o v AN
TR 2.1% 06938 KR, i;z;z
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RAL, M BA KT G, AR H ARG CH. Ak AT HLL
Y EFBRKGRAZIE, MATHEFAAH. EERSHERIERG H#A I Wind 557
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i%?? ba&x, #mm%ﬁﬁ);%m, 2 Artrd bk 50% A Lo E e T
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R TR A SAC %iuk:ijl%éﬁﬁ’f: smsosnozo@éﬁ
.iﬂ‘éﬁ:"iﬁ {i-%ﬁ',f&“ "‘é %&i]bﬂ k&;ﬁiﬁﬁi: /Tb Ehfii 73-% <<9‘£('?/%‘{ hengkun@es(;sleg-%esggﬂ);g
T i R AMRH B 098 TRy A erp, BoBFHENTRIE

XI5

#REME. 3A1H, otk @”ﬁ ‘=27 R 2000 12
T, AT AR B A KRR (R A, in). 4. L
HFed H . AE) 2016 SR AEFIA 5441 1L, FF AR E 26.65%,
B L mAK, BATAE Y 5 PX IR BARAEF B, A P 6 E R 8K
89w KA IR 2 —, R K AR 2 ek

W F B +AA&.ﬁ%.6AHBhﬁ8Mxm&Mﬁﬁaﬁ
2017 #-2019 4490 A %% % 860 12T 936 12 t#= 1005 1z ., *t
& EPS %) 0.62 7. 0.69 7. 0.70 T; &K% T EN-A 9%
%, 6 A BARH4 8.34 i, *m 2017 4 PE 13X,

m R MR, R RTFREZE,

(BF ) 2015 2016 2017E 2018E 2019E
EEWN 80,803.4 77,894.3 86,073.2 93,647.6  100,483.9
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o8] PedR/ BB AL

ESSENCE SECURITIES
A8 3,245.8 5,955.6 6,650.8 7,422.6 7,605.0
BN 3 (L) 0.30 0.55 0.62 0.69 0.70
K (L) 1.84 2.29 2.84 3.42 4.07
BA FatbE 2015 2016 2017E 2018E 2019E
WA E(I) 22.0 12.0 10.8 9.6 9.4
R (42) 3.6 2.9 2.3 1.9 1.6
b ZPES 4.0% 7.6% 7.7% 7.9% 7.6%
BPERSE A 16.4% 24.1% 21.7% 20.1% 17.3%
BN & 1.5% 0.0% 1.0% 1.5% 0.9%
ROIC 16.6% 29.0% 32.4% 39.0% 40.1%

HAFARIR: Wind 7, L15BEFRAFI F o F A
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W J5- 3R A TR B oAl AR BB I %

R E w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 80.803.4 77.894.3 86,073.2 93.647.6 100,483.9 RKE
BE LA 60,089.3 55,7433 61,1980 66,489.8 72,3484 EDRI PN -20.9% -3.6% 105%  8.8% 7.3%
B AL 13,7109 11,9064  13,880.9 15,102.4  15923.0 FLAARKE -492.1% 89.3%  9.8% 12.6% 2.3%
HHER A 516.9 493.3 518.1 585.3 623.0 AAEEKE -553.1% 83.5% 11.7% 11.6% 2.5%
FrRA 2,667.4 2,683.3 2,684.2 3,079.3 3,299.7 EBITDA 3 K # 3545% 52.9%  54% 7.7%  -1.1%
W 59 A 254.1 -55.8 -355.9 -661.5 -999.4 EBIT 3K & -769.1%  76.9% 5.9% 9.3%  -1.3%
T BALS K 95.6 330.4 216.7 214.3 253.8 NOPLAT 3K % -781.4% 743%  6.7%  93%  -1.3%
LY R _ B B B . BRFAG KRS 0.2% -46% -92% -4.0% -13.3%
A ISR 599.2 906.8 520.0 675.3 700.7 BRFHRE 19.6% 24.3% 235% 20.5%  18.7%
A 4,068.3 7,700.1 8,451.2 9,513.5 9,736.1
RERER o € 3 140.4 65.3 109.8 105.2 93.4 A1 %
AR 4,208.7 7,765.4 8,561.0 9,618.7 9,829.5 SIES 25.6% 28.4% 28.9% 29.0%  28.0%
BT A3 926.8 1,796.8 1,933.1 2,171.9 2,219.5 R PR 50%  9.9%  9.8% 10.2% 9.7%
BA 3,245.8 5,955.6 6,650.8 7,422.6 7,605.0 b RES 40% 76% 7.7% @ 7.9% 7.6%
EBITDA/ dk st A 75% 12.0% 11.4% 11.3%  10.4%
KFxErtrk EBIT/& A n 53%  9.8%  9.4%  9.5% 8.7%
2015 2016 2017E 2018E 2019E BEYE
U 10774 54406 124845 198185 28,984.7 B ST ) 4 R 3K 67 65 53 42 33
i%‘fi{f_\rf}ij""?}i _ _ - - - /ﬂﬁ]%lk’ﬁ"?$}'ﬂ$%/{# 5 6 4 6 6
B kAR 1,653.6 1,713.1 1,751.0 2,142.4 2,045.9 U R E 3 39 53 74 99 125
B W F 1,007.4 1,267.9 1,638.4 1,246.8 1,894.5 BB R 2] R 3 7 8 7 7 8
FAt k2 15.1 29.3 11.0 38.3 14.7 BT R B R 4 23 24 22 22 23
B 4,178.2 6,159.5 4,446.7 7,233.1 5,655.1 BR R R 132 144 151 162 177
BN L 212.2 265.4 2316 236.4 2445 IR AR 91 92 77 66 56
STAE A gk T - R . . _
EEEE RS - - - - - HEFERE
K A AL F 3,471.1 3,838.8 3,838.8 3,838.8 3,838.8 ROE 16.4% 24.1% 21.7% 20.1%  17.3%
FAME S o 405.6 380.4 380.4 380.4 380.4 ROA 11.7% 17.5% 17.4% 16.1%  14.4%
v 14,4249 135024  11,796.2  10,090.1 8,383.9 ROIC 16.6% 29.0% 32.4% 39.0%  40.1%
TR 7225 717.7 717.7 717.7 717.7 LIRS
I K 4235 406.1 389.1 372.0 355.0 AR TR 5 0.6%  06%  0.6%  0.6% 0.6%
H Al kRS R 430.5 402.4 456.4 179.1 215.1 N GHES 33% 34% 31% 3.3% 3.3%
#FEER 28,022.2 34,1237 38,1418 46,2935 52,730.2 W 435 R 0.3% -0.1% -04% -0.7%  -1.0%
SRR 2,070.0 546.4 - - - =B PN 43%  40% 3.3% 32%  2.9%
BLAT B 3,647.0  5697.1  4,751.1 64657 57625 (b
AT 2 - 5.0 6.3 4.1 6.3 Lol S 28.1% 26.6% 19.0% 19.5%  16.2%
FAbAE 54 2,009.3 2,693.8 2,315.8 2,413.1 2,597.3 A T 39.2% 36.3% 23.4% 243%  19.3%
KA _ _ - _ - R/ B2 1.05 1.66 2.91 3.46 4.64
FAe AR B A 160.0 150.0 165.5 158.5 158.0 &b 0.51 0.97 2.28 2.64 3.97
LR ] 7,886.3 9,092.4 7,238.8 9,041.4 8,524.1 A AR A 4L 17.01 -136.92 -22.75 -13.38 -8.74
Vg &% 3-8 297.0 281.3 258.4 282.6 287.6 A
R 10,800.0 10,800.0  10,800.0  10,800.0  10,800.0 DPS(1v) 0.10 - 0.07 0.10 0.06
B Al s 9,037.9 13,9315 19,8446 26,169.6 33,1185 SR 333% 0.0% 11.1% 14.8% 8.6%
MR AR 20,1359 25031.3  30,903.0 37,252.1  44,206.1 JeBOKCH & 15%  0.0%  1.0%  1.5% 0.9%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A4 3,282.0 5,968.6 6.650.8 7.422.6 7.605.0 EPS(7) 0.30 0.55 0.62 0.69 0.70
ot 7 8 e 4 2,073.7 1,895.8 1,723.2 1,723.2 1,723.2 BVPS(1t) 1.84 2.29 2.84 3.42 4.07
T RAR A 95.6 3304 - - - PE(X) 22.0 12.0 10.8 9.6 9.4
NAMAE T A % - - . - - PB(X) 3.6 2.9 2.3 1.9 1.6
W 4% A 231.7 -108.0 -355.9 -661.5 -999.4 P/FCF -206.0 13.3 9.1 8.8 7.3
B K -599.2 -906.8 -520.0 -675.3 -700.7 P/S 0.9 0.9 0.8 0.8 0.7
DB 36.1 13.0 -22.8 24.2 5.0 EV/EBITDA 11.6 6.9 6.0 4.9 4.0
BEREH TS 112.7 719.6 -3.8 -738.4 488.8 CAGR(%) 31.4%  8.4% -311.6% 31.4% 8.4%
GEBEHFAAERTE 5,143.4 7,211.0 7,471.4 7,094.7 8,121.9 PEG 0.7 1.4 -0.0 0.3 1.1
BAEHEANERTE -439.0 -189.9 520.0 675.3 700.7 ROIC/WACC
BEETHFEANLRE -3,906.3  -2,666.3 -947.5 -436.0 343.6 REP

FoRRIR: Wind FiR, ZAFEFHR P STR
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FEN — Kk 6-12 AR 63 FOK A 40 2P iR 300 15 2 15% 4 L ;

¥E — Ak 6-12 AN A 83 FIE A7 PR 300 35 4 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 2R

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 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 AN5] A EFZ 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 %F 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 BT AT RAT o FIBE, A8 AT RARE PT 42 &2 R A B i@ 4 69 T U
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
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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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