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ESSENCE SECURITIES

L

2017 04 A 15 H

TRELY I T LR, N RIS, ZRET AR SR LR
KIEs, Ek 2 E/E, it 2017-2018 £ EPS 4 036 7. 052 4, %# “%

A A A

BA 4 (002308.S27) AR AR
3 . R R R R &
KA A S 54 KA X A AT
WL RAFATA, SHRLFEERE, N5 EFLINEKR 1051 124, 44 BRI A %)\-A
1.82 12 7%, Bl b33 % 12.11%; 52.53% . L& 2h a3k 5238 L N 3.95 12 7T, BHFXR
24 A 5.55 NE o5 E 57.96% 6 A B A4 20 7,
B# (2017-04-14)  14.16 7
BB )UE B 4000 R, 3L ESAEXERA. BOLREH K, AT E
HASILE 6 K, $654)LA 19 %, ABLILE 3601 £, 50228, wn  XHBE
MBNFEIR, AEFHIM2E, RATLNEHELILERKE RS 94k, ¥ (B7 1) 11,998.58
RBFE(F % L) 11,830.77
BHLFHRA ABLFRERE, 2HFATLBKTHUBHTREEps O FTR 947,56
S, SIE LA 286 10, SR 1021075, FIHAHIHEK 4812%. 80.76%: ﬁﬁiﬁ;gﬁ) Bmmiii
AFFNNLCHENDRIRTREIE I, Bihde tE KGRI, ZIKEA
1.09 1z 5t, A+ 1EHE 6039 77 o i )
‘ ‘ 5&%@%@ EHITENIEE
DB FLERBTET, NEARXTELERG ) M ATREFHILEART S 7K, 7%
NI EERBHILELE &AL, 2 FFAIRFHELSBHHEFTRA AR E TR L 2% 1 “ :
RFRAHT, A FREYHAA I HTTIUHT AT o408, sag V00 [IPERGE g0
A B P Z b LR M98 FAR R R L AR -13% -
-18% A
EAFEARHEAR, FEHOLSRKFE. Do arFhms, feren 7
AFILE TR PSR, ARLSERHEN YWILREEERRS LS paz wind Fr
ﬁﬁi“@%&%é@%%ﬁ/Qﬂi%%uaﬁ%ﬁ%%j@mﬁﬁﬁm,£ e o 3M o
PIEJMBEANTIE, MAETEILE” LESKR, FI KA+ . msE 592  -354 1215
EAS & -6.16 3.58 -15.92
FBRAEB DA NGB A R, B H T L3 7 bk 34748 5F W B4
B AT By, AT E A A AR, TR 5 4 HAT AL 64T M, & X AT

SAC #h ki 4 %5 S1450511050001
huyw@essence.com.cn
021-35082010

N-A" R, 6 AR B AR 20 o JE L
RGN REFRBA
KR AT it B RER. WK A
(B7% ) 2015 2016 2017E 2018E 2019E RA R kG R AT
EEMN 937.1  1,0506  1,3133 17729 23935 WAL G AR A 2016-08-25
#4 1195 182.2 366.8 533.7 738.2 rag ‘
R () 0.14 0.22 0.36 0.52 0.73 AR A Bty
HRA L~ () 2.56 2.77 2.98 3.51 4.23 Bt AAMATESE o 713
&, AT HAT LA E A
BA bl 2015 2016 2017E 2018E 2019E M
A& () 100.4 65.8 39.3 27.0 19.5 R 285t A 3
R (1) 55 5.1 4.7 40 33 ERAMEK, ZoMy 2016-04-25
B8 % 12.7% 17.3% 27.9% 30.1% 30.8% HIEE S H AR
S e T 5.5% 7.8% 12.1% 14.9% 17.1% AT M ST o 2%
3R EES 0.1% 0.0% 0.0% 0.0% 0.0% HACREA R, #F ARG 2016-02-18
ROIC 5.0% 6.8% 13.8% 22.4% 26.7% FEFLRESH
HIEFRIR: Wind 3R, L157EFRTE 7oA
ARB BT 2B ARAA A, L
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ESSENCE SECURITIES 2N B B TR Ay

2016 4 45 KA, 12.11%, 4] 3 38 K 52.53%,2016 4 4 4/ 3] 52305 LA 105063.16
%A, FIREK 12.11%; V28 F 8o 8 B A 44108 % 18223.35 7 4, FIHIgk 52.53%; xt
& EPS % 0.22 /.

&1 AaAREHRAEL

1Q15 1H15 1-3Q15 2015A 1Q16 1H16 1-3Q16 2016A
—. BRI 128 344 607 937 192 453 750 1,051 12.11% | 40.1%
v BLERA 147 340 574 849 177 396 647 888 457% 37.1%
Bk AR 69 180 303 461 85 193 318 467 1.26% 46.6%
g b Bt B Ao 1 4 7 12 3 5 7 17 44.99% | 125.5%
HAE R A 32 70 115 169 33 83 131 164 -3.15% | 25.1%
EERA 46 91 161 240 56 118 193 239 -053% | 24.1%
M %% A 2) (6) (13) (38) (0) (0) 1) (0) 99.53% | 74.2%
= BALR % 0 0 0 0 0 - .
=, gk 0 1 2 32.76% | 39.5%
EFRE 0 1 2 32.76% | 39.5%
. B AkF (18) 4 33 90 16 57 104 166 83.35% | 58.8%
R 2 PN 2 22 29 51 12 23 30 48 -559% | 59.1%
R BAksh Lk 0 1 1 1 0 0 0 1 -42.57% | 1009.8%
£. AELH (16) 25 61 140 27 80 135 213 52.04% | 58.4%
B PR 3 7 15 21 6 9 17 30 44.23% | 79.7%
X A (19) 18 46 119 22 71 118 183 53.42% | 55.4%
B VERBAMA 0 (0) (0) (0) (0) (1) (1) 1 260.33% | 138.4%
)2 & T £ 3] 44 i (19) 18 46 119 22 71 119 182 52.53% | 53.1%
M S (e ZATRA) (0.02) 0.02 0.05 0.14 | 0.03 | 0.08 0.14 0.22 52.53% | 53.1%
1Q15 1H15 2015A  1Q16 1H16
ERIE 46.24%  47.53% 50.04% 50.83% 55.87% 57.41% | 57.55% | 55.59% | 9.37% -3.41%
20 ¥ R & 59.40%  45.07% 43.30% 39.65% 46.28%  44.35% | 43.12% | 38.37% | -3.24% | -11.01%
b s5E R E | 2518%  20.47% 18.97% 18.09% 17.19%  18.34% | 17.51% | 15.63% | -13.61% | -10.74%
I A& | 36.01% 2643% 2645% 25.65% 29.29%  26.09% | 25.70% | 22.76% | -11.27% | -11.45%
WA R & | -1.80%  -1.84% -2.12% -4.08% -0.21%  -0.08% | -0.09% | -0.02% | 99.58% | 81.62%
ERI LI PEES -14.08%  1.05%  5.47%  9.64%  8.22%  12.69% | 13.91% | 15.77% | 63.55% | 13.35%
BT 438t % -17.32%  28.16% 2450% 15.07% 20.47%  11.77% | 12.60% | 14.29% | -5.13% 13.44%
S AREES -1445%  519%  7.59% 12.71% 11.35%  15.58% | 15.69% | 17.40% | 36.85% | 10.89%
BAR R LR iR | 1250%  4.99%  1453% 16.71% 49.64%  31.81% | 23.54% | 12.11% | -27.53% | -48.56%
HAEF 3z | -340.75% -52.18% -10.35% 13.58% 218.73% 297.09% | 156.67% | 52.53% | 286.94% | -66.47%

KRN WIND, 252 FTFH 1 s

AR BAR T REEFRDA R .
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ESSENCE SECURITIES 2N B B TR Ay

WEEEEFKANTH 8.90%, %4 FH 13.55%. 2016 4 % v9 5 & 5] L ILE LA
30083.00 7 7T, F) b F 4 8.90%; )2 /& F# 4 8] Bk A 441 i % 6318.27 77 7, F L F 4 13.55%.

& 20 DA RFERAFEL

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

—. B BREAN 128 215 263 330 192 261 297 301 -8.9% 1.3%
—. BLERL 147 194 234 274 177 220 251 240 | -124% | -4.3%
Bk A 69 111 123 158 85 108 125 148 -5.9% 18.3%
B bt B Ao 1 3 3 5 3 2 2 9 104.9% | 321.7%
R 32 38 45 54 33 50 48 33 -39.5% | -31.7%
TR 46 45 70 80 56 62 75 46 -41.9% | -37.8%
M 4% A ) () 7 (25) (0) 0 (0) 1 102.0% | 250.0%
7= BALAR % 0 0 0 0 0 0 0 0 - -
= EFRzEKE 0 0 0 1 1 1 -42.0% | -23.0%
FAH W H 0 0 0 1 1 1 1 -42.0% | -23.0%
w. BAA (18) 22 30 57 16 42 47 61 7.3% 31.0%
PR S N 2 20 7 22 12 11 8 18 -19.2% | 130.1%
B B Ash Tk 0 1 0 0 0 0 0 1 377.4% | 6810.0%
. AiEER (16) 41 36 79 27 53 55 79 -0.7% 44.0%
B FTATHL 3 4 8 6 6 4 8 14 118.6% | 79.2%
o A (19) 36 28 73 22 49 47 65 -10.9% | 38.4%
B YRR A 0 (0) (0) (0) (0) (1) 1) 2 9996.7% | 411.8%
)2 B, T 8] 44 i (19) 37 28 73 22 49 48 63 -13.6% | 32.4%
FRKHBERITRAL (0.02) 004 003 009 003 006 | 006 | 007 | -13.6% | 32.4%
PHERE 4Q16
i BAA 1Q15 2Q15 3015 4Q15 1Q16  2Q16 3Q16  4Q16 oy e
EXAES 46.24%  48.30%  53.32% 52.26% 55.87% 58.54% | 57.76% | 50.70% | -3.00% | -12.23%
30 %R & 50.40%  36.52%  40.99% 32.96% 46.28%  42.94% | 41.23% | 26.53% | -19.50% | -35.65%

Hd: 45ERME| 2518% 17.66% 17.02% 16.46% 17.19% 19.19% | 16.23% | 10.94% | -33.54% | -32.60%
AR E | 36.01% 20.72%  26.47% 24.19% 29.29% 23.73% | 25.12% | 15.42% | -36.23% | -38.61%
W49 R & | -1.80% -1.86%  -250% -7.68% -0.21%  0.02% | -0.12% | 0.17% | 102.25% | 248.06%

ERE RS -14.08%  10.07%  11.24% 17.31% 8.22%  15.99% | 15.77% | 20.40% | 17.83% 29.34%
BT AR HL & -17.32%  10.48%  21.98%  7.80% 20.47%  7.24% | 13.81% | 17.19% | 120.26% | 24.47%
S AREES -14.45%  16.91%  10.71% 22.13% 11.35% 18.70% | 15.85% | 21.65% | -2.14% 36.57%
g WO\ F) ph 3 ik 12.50% 0.97% 29.93% 20.94% 49.64% 21.18% | 12.75% | -8.90% | -142.50% | -169.81%
FALA R g ik -340.75% 22.22% 100.64% 36.73% 218.73% 35.10% | 67.89% | -13.55% | -136.89% | -119.96%

H957R: WIND, ZfFiEAH X #

AR TR R RAA R 3
SR FRHALBE AT
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ESSENCE SECURITIES N3] 3 A DA A A

WA LA EILEE RS TH 3.00%, HE %A EK LSRN TR 1950%, 2016 45w %
JEN G 24 B 50.70%, KR T 3.00%; 454 % %4 10.94%, R&kFRFH
T M 33.54%; 4224 ) & 4 15.42%, 34 R T K 36.23%.,

Al 2FEEDKNRSHEHERLEH B 2: $5EAHERLAY
300% 70%
200% oo — N
50% ,f/’/_——“,’/ ™~
100% -
0%
o ‘ ‘ - : : 0%
1015 15 3015 4015  1Q16 2016 3016 4Q16
A00% | 20%
10%
200% |
0%
00% | . 1(.17 2015  3Q15 4015 1Q16 2016 3016 4Q16
-400% -20%
Bk B2 NG Sant: T RCIC R % £ A # ia o & —— A E
#ERM: WIND, 257 KB H F s #HERM: WIND, 2/ RBFZ F
K 3: /& #& PE-Band
BB 002308. SZ
35.000
30.000
25.000
—
20,000 —37.6X
—32. 4%
15.000 —27.2X
22, 1X
10.000 —f X
I e
0.000
HIEFER: WIND, Z/572E EFZ P
RIRE A T RAGIEF A TRAE o 4
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RIBUES

ESSENCE SECURITIES

N B 3 2 B A

W J5- 3R A TR oA AR BB I %

A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 937.1 1,050.6 1,313.3 1,772.9  2.3935 RKE
B L A 460.8 466.6 564.7 744.6 981.3 ERISEO N 16.7% 12.1% 25.0% 35.0%  35.0%
R 11.6 16.8 21.0 28.4 38.3 bR % 124.4% 83.3% 115.2% 50.9%  44.7%
HHER A 169.5 164.2 183.9 230.5 287.2 AAEEKE 13.6% 52.5% 101.3% 45.5%  38.3%
ERERA 240.4 239.1 262.7 319.1 406.9 EBITDA 3 K # 87.0% 130.0% 87.0% 46.2%  41.5%
W 59 A -38.3 -0.2 -8.4 -7.6 -8.7 EBIT 3% K4 302.6% 217.7% 110.3% 52.4%  45.1%
T BALS K 4.7 1.0 - - - NOPLAT 3% % 267.0% 220.6% 108.6% 52.4%  45.1%
Hoi N AL TR - B B, - - BRRATRE 136.3%  2.7%  -5.9% 21.6%  22.6%
A ISR 1.9 2.6 67.0 80.0 90.0 BEFHRE 4.4%  84% 29.5% 17.5%  20.6%
AR 90.4 165.7 356.5 537.9 778.5
s A SR Al & 49.9 47.6 75.0 90.0 90.0 A8 %
IREEE 140.3 213.3 4315 627.9 868.5 SIES 50.8% 55.6% 57.0% 58.0%  59.0%
BT A3 21.1 30.5 64.7 94.2 130.3 R PR 9.6% 15.8% 27.1% 30.3%  32.5%
%A iR 119.5 182.2 366.8 533.7 738.2 b RES 12.7% 17.3% 27.9% 30.1%  30.8%
EBITDA/ dk st A 9.8% 20.1% 30.1% 325%  34.1%
K&k kR EBIT/Z i N 5.6% 15.8% 26.5% 29.9%  32.2%
2015 2016 2017E 2018E 2019E BEYE
il 352.7 451.4 1,238.3 1,281.1 1,468.2 B ST ) 4 R 3K 186 156 116 79 53
R AR . B - - - WAE LA RH 126 105 110 105 101
BRI 220.3 203.5 270.8 369.5 4948 AT R A 522 377 467 475 414
B W F 111.8 82.0 100.4 195.1 203.8 TR 2] B R A 86 73 65 65 65
FAt k2 43.4 5.3 41.8 20.3 88.8 AR R A 83 70 65 63 64
HI 198.1 210.3 260.3 360.2 484.8 B R R 997 1,029 981 846 682
et iash K 52.0 272.4 272.4 272.4 272.4 IR AR 569 723 569 453 410
Tk Ak 0.3 - 0.1 0.2 0.1
EEEE RS - - - - - HFERE
KA AL - 27.1 27.1 27.1 27.1 ROE 55%  7.8% 12.1% 14.9%  17.1%
HHE S > 36.3 38.9 38.9 38.9 38.9 ROA 41%  59%  9.1% 12.4% 15.5%
v 472.4 440.0 406.2 372.3 338.5 ROIC 50%  6.8% 13.8% 22.4%  26.7%
AEIAR _ _ - B, - FmE
I K 113.8 1135 100.6 87.7 74.8 AR TR 5 18.1% 15.6% 14.0% 13.0%  12.0%
NIk 1,280.6 1,278.0 1,276.1 1,274.1 1,272.7 B A 25.7% 22.8% 20.0% 18.0%  17.0%
FEER 2,881.7  3,122.4  4,033.0 42989  4,764.9 W T A 5 -41%  0.0% -0.6% -0.4%  -0.4%
M5 - 91.9 - - - ZRIE LN 39.7% 38.4% 33.4% 30.6%  28.6%
B AT kAR 113.9 204.5 180.9 327.3 342.4 B A
AT 2 20.8 - 25.2 8.0 35.8 Lol S 247% 247% 20.4% 20.0%  19.0%
FAbAE 54 538.5 428.6 473.8 514.1 589.2 AT L 32.8% 32.8% 25.7% 25.0%  23.5%
KK - - 57.5 - . R E 1.45 1.69 3.21 2.94 3.11
FAe AR B A 38.6 45.6 45.6 45.6 45.6 o 1.16 1.40 2.83 2.52 2.61
R E] 711.9 770.6 782.9 895.0 1,012.9 A AR A 4L -1.36 -918.68 -41.20 -69.81 -88.01
Vg &% 3-8 2.3 75 7.5 75 7.5 P R
R 835.6 847.4 1,018.1 1,018.1 1,018.1 DPS(1t) 0.01 - - - -
B Al s 1,332.4 1,586.7 2,020.1 2,553.9 3,292.0 irrkF 105%  0.0%  0.0%  0.0% 0.0%
BAERE 2,169.8 2,351.8 3,045.7 3,579.5  4,317.6 JeBOKCH & 0.1%  0.0% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 119.1 182.8 366.8 533.7 738.2 EPS(7) 0.14 0.22 0.36 0.52 0.73
Hoi 718 Fo e 4E 41.4 48.0 46.8 46.8 46.8 BVPS(t) 2.56 2.77 2.98 3.51 4.23
T RAR A 4.7 1.0 - - - PE(X) 100.4 65.8 39.3 27.0 19.5
NAMAE T A % - - . - - PB(X) 5.5 5.1 47 4.0 3.3
W 4% A 2.6 1.6 -8.4 -7.6 8.7 P/FCF -15.8 1217 56.8 34.3 25.0
EE GBS -1.9 2.6 -67.0 -80.0 -90.0 P/S 12.8 11.4 11.0 8.1 6.0
DB 0.3 0.5 - - - EV/EBITDA 223.4 58.2 33.9 23.0 16.1
BB LD 117.9 -141.3 -123.6 -100.2 -207.9 CAGR(%) 64.9% 59.3% 51.6% 64.9%  59.3%
ZEEHFAALRE 300.9 302.6 2145 392.7 478.4 PEG 15 1.1 0.8 0.4 0.3
BRREDF LALRE -1,065.4 -376.4 66.9 80.0 90.1 ROIC/WACC 0.5 0.7 1.3 2.2 2.6
BAEN"EAERE -32.4 172.0 1,072.4 -49.9 8.7 REP 20.2 8.7 4.9 25 1.7
FoHRE: Wind #i, ZFERFRL PR
AL BAE T EHAZTIEH A RN F o 5
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ESSENCE SECURITIES

N B 3 2 B A

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 I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR TR R RAA R 6
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ESSENCE SECURITIES

B BEKAA

B3 F PN

44T
&I
Pt
F3E
F 4%
BHE
&3

LTEAAN  RE

5 e,
W 2 X
ER &
K%
i

A%

IR A ik .

021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367

0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn

RY| 488 KR X 2008 5+ B REKE 1 # 7 &

LETIe R R X EHB638 5T HEXEIE

EFTEHBREERTIKRA 2 SHEREBAE 15 E

SR A
&2
RAAEFA R S
T
M b
¥ %: 518026
LiF
M b
¥ %: 200080
FwF
M hE:
¥ %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



