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ESSENCE SECURITIES
2017 % 04 H 18 H B S S
#HE A (300130.S2) I

., . + A AR &

L RFSTAHY, LA FHE KRR 28 2016 F LTI 1127 1L, HH)

139 1270, FIEA IR 15.24%. 62.61%, HAREA 2RI 574 AT o 55 5 XX
43.48%; FAF 2017 4 Q1 SLIE K 1.95 124, FH1E 556 7 ., BEaREk 6 ANA B 44 25 7
0.81%. 10.91%, B4 (2017-04-17)  22.55 %,
B KA, S B R bl ] TR 20 sty A

: T TR e mE e A 7 T (B85 ) 5,305.06
éﬁkﬁi%?é%iiiﬁng%é AT, ARBIERIE. Gk 247 A Aehsh RATHE(FF ) 3.452.96
A, FRAZRERTELELER SR, SENaREEGMEA, TAZAE BRA (BFE) 235 26
P EAREE A, W E P RABERE, Wb, NAEIM FEZHKEF pagiA(TFR) 153.12
AR AR RS EE . ERFARLEBMIERERGESES. CFHAR  L2AAHBER 22.55/32.70 7,
J R 7 E R,
/ i )
Mtk RIS, THERRABRK. BATH, TETREE POS 4 T4, i ERtERE
&AL POS T3 LI T MR, #oh T a @, AH T BRI G6 Kb, 3% . .
PR KR, AFHERANZIAEHE, T RIAE B KL 20 A bib-04) | 201608 /1. 2016-12

7%
-12% -
B Stk 5Tk, mBRR M. 2016 £ 3 ARF SLARTRIEL KEFK 7%
A, BAREAGHCTI L FRE &b Sl 4 2016 455 A, PASALAM o |
Wy P AR 8 B A AIE. BE A Bk 5F BOR SR H K AME R E 100%8%
A, BT R84S AT LS50 BB TR BB TR G MTmF G RIEL  A#ARR: Wind 557
AT, AZRAABC LS FTRGH LZTR. #18% 1M 3M 12M
jaxlk#E 479 -13.12  -10.37
FFHEB N REFN, AT IAANRT, BRESZ LEBCTR, me  _#xk#s 98  -11.08  -29.48
TR s ET AR, FIETESSAT, MR, IAHEEIAN, BT

N N é Xi I~ F )
A B, T TR A ER ) B8 K BBIE B AR, T AR e oo O 5.
FRIAH, R A A AR, H &R, FUF 20172018 4 EPS 4 077 %, rayw@essence.comcn

« o » 021-35082010
1.02 T, “¥HE-A" FH, 6 ANA BARH 25 Lo
o EARE

R4t %758 POS ) RA M

(BF ) 2015 2016 2017E 2018E 2019E
EX- 2 0N 977.6 1,126.5 1,351.9 1,730.4 2,163.0
A8 85.5 139.0 199.4 265.8 356.6
Bk 35 (L) 0.36 0.59 0.77 1.02 1.37
R AT (L) 5.37 6.19 6.87 8.15 9.52
BAV Fofk{E 2015 2016 2017E 2018E 2019E
WA % (1) 62.1 38.2 29.5 22.1 16.5
& (12) 4.2 3.6 3.3 2.8 2.4
A & 8.7% 12.3% 14.7% 15.4% 16.5%
BRFRBE 6.8% 9.6% 11.1% 12.5% 14.4%
BB % 0.2% 0.0% 0.0% 0.0% 0.0%
ROIC 5.8% 11.8% 12.0% 15.0% 14.3%

BRI Wind FH, Z15HEFFE &7 8

AR TR R RAA R 1
£ FRAALBERT



L) RS

ESSENCE SECURITIES 2N 3] B 25 4 AT 1T 18 AR

2016 4 A M AR K 15.24%, 4 F] B K 62.61%,2016 45\ 5] 2 I35 ok A 112654.59
7, FrkigKk 15.24%; )38 T4 a8 AR A4 iE A 13902.17 7 4, Fl k3K 62.61%; *f
& EPS % 0.59 /f% .

&1 AaAREHRAEL

1Q15 1H15 1-3Q15 2015A 1Q16 1H16 1-3Q16 2016A

—. BRI 114 343 563 978 193 536 720 1,127 15.24% 56.4%
= BLEREL 118 328 552 952 195 520 724 1,114 16.97% 53.9%
Bk R K 70 212 361 609 116 325 420 637 4.60% 51.7%
g b Bt B Ao 1 4 6 9 1 4 6 13 45.66% 98.9%
HAE R A 15 34 61 108 21 51 76 125 15.75% 65.8%
EERA 33 77 121 212 52 121 189 267 25.97% 41.2%
M %% A (3) (4) (3) 5 2 12 22 35 619.74% | 58.8%
= BALR % 0 0 0 0 0 0 0 0 - -
= gk 0 1 1 4 1) ) 37 46 99356% | 25.7%
FRKHE 0 1 1 4 (1) (1) 37 46 1028.91% | 26.0%
W, &l FE (3) 16 12 30 (3) 14 33 59 99.02% 77.0%
R 2 PN 9 21 36 58 8 22 39 77 31.90% 98.7%
R BAksh Lk 0 0 0 1 0 0 0 1 26.77% 99.0%
A ABER 6 37 47 87 5 36 72 135 54.75% 88.6%
B PTAEAL 1 1 1 1 0 1 (8) 9) -1165.06% | -9.8%
. A HE 5 36 46 86 5 35 80 144 67.01% 80.3%
B VEEARB R 0 1 1 1 (0) 0 1 5 480.01% | 308.3%
V2 & T EE o 8] A i 5 35 45 85 5 34 79 139 62.61% 76.5%
M S (e ZATRA) 0.02 015 0.19 036 | 0.02 | 0.15 0.33 0.59 62.61% 76.5%
1Q15 1H15 2015A | 1Q16
EXIES 38.52% 38.15% 35.92% 37.74% 39.97% 39.40% | 41.76% | 43.48% | 15.23% 4.14%
2 1) % R % 39.76% 31.14% 31.76% 33.23% 38.85% 34.30% | 39.80% | 37.93% | 14.16% | -4.70%

b 2R AL | 1296%  9.84%  10.81% 11.07% 10.81% 9.59% | 10.48% | 11.11% 0.44% 6.04%
ERFME | 20.07% 22.35% 2153% 21.66% 26.90% 2251% | 26.23% | 23.67% 9.31% -9.73%
W %5 A & -227%  -1.04%  -0.58%  0.50% 1.15%  2.20% 3.09% 3.14% | 524.56% 1.56%

ERISIPLEES -2.54% 4.74% 2.14% 3.03% -151% 2.69% 4.63% 5.24% 72.70% 13.19%
BT A5 HE 5 17.51%  2.80% 2.35% 0.99% 0.47% 2.49% | -11.76% | -6.85% | -788.24% | 41.76%
R RNEES 4.26%  10.48%  8.22% 8.84% 2.58% 6.49% | 11.11% | 12.81% | 44.92% 15.29%
T AOMNFE PRIk | 47.04% 22.58% 40.01% 44.14% 69.13% 56.15% | 27.99% | 15.24% | -65.47% | -45.55%
A B b3 i 0.63% -2433%  3.50% 743%  11.25% -2.40% | 73.23% | 62.61% | 742.39% | -14.51%

KRN WIND, 252 FTFH 1 s
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ESSENCE SECURITIES 2N 3] B 25 4 AT 1T 18 AR

WEEEFRERANTE 2.06%, $HEHEK 50.54%, 2016 4 % w9 & &0 &) LI T LA
40615.80 77 7T, ) b F B 2.06%; )2 /& 5 8] B A 4F1 8 # 6027.61 75 7T, F) rb3% K 50.54%.

& 20 DA RFERAFEL

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q.6 |

—. BLBRKA 114 229 220 415 193 343 184 406 21% | 120.4%
= BLEREL 118 210 225 400 195 325 203 390 -2.5% 91.6%
Bk R A 70 142 148 248 116 209 95 217 | -125% | 129.2%
& WAL B Ao 1 2 2 3 1 2 3 6 132.2% | 130.7%
A& 5% A 15 19 27 47 21 30 24 50 5.1% 106.2%
EER A 33 43 44 91 52 69 68 78 -14.1% 13.9%
W 4% (3) (1) 0 2 10 10 13 59.9% 24.9%
7= BALAR % 0 0 0 0 0 0 0 0 - -
= FezEdks 1 (1) (0) 38 9 2295% | -75.2%
BFWMEH 0 1 (1) (0) 38 10 248.6% | -74.9%
I 2 B (3) 19 (4) 18 (3) 17 19 26 45.7% 35.7%
LR 2 SN 9 12 15 23 8 14 17 38 67.5% | 124.4%
B Bk b 0 0 0 1 0 0 0 0 -19.8% | 1130.9%
A\ AEBLH 6 31 10 40 5 31 36 63 59.1% 76.6%
B PR 1 0 0 (0) 0 1 (9) (1) | -235.3% | 91.1%
oy BFE 5 31 10 40 5 30 45 64 60.2% 42.1%
e VEBEARME 0 0 0 0 (0) 0 1 4 5133.2% | 375.2%
)2 B, F 8] 4 A A 5 31 10 40 5 29 44 60 50.5% 35.8%
FRKHBERITRAL 002 013 004 017 002 012 | 019 | 0.26 50.5% 35.8%
PER 4Q16
B BEA 1Q15 2Q15 3Q15  4Q15 1Q16 3Q16  4Q16 oy =
EXIES 38.52%  37.97%  32.44% 40.20% 39.97% 39.08% | 48.62% | 46.55% | 15.81% | -4.25%
0 A & 39.76%  26.84%  32.73% 35.21% 38.85% 31.72% | 55.81% | 34.61% | -1.70% | -37.98%

LA HERME | 12.96% 8.28% 12.34% 11.41% 10.81% 8.89% | 13.08% | 12.24% | 7.28% -6.45%
WA E | 29.07%  18.99%  20.26% 21.83% 26.90% 20.03% | 37.03% | 19.15% | -12.27% | -48.29%
W4 RE | -22T% -0.42% 0.13% 1.98%  1.15%  2.80% 5.69% 3.23% | 63.24% | -43.31%

ERE RS -2.54% 8.38% -1.94%  4.25% -151% 5.06% | 10.27% | 6.32% | 48.72% | -38.43%
BT AR HL & 17.51% 0.00% 0.76%  -0.62% 0.47%  2.82% | -25.91% | -1.31% | -110.71% | 94.96%
S AREES 4.26% 13.59%  4.70% 9.67%  2.58% 8.70% | 24.54% | 15.82% | 63.58% | -35.53%
g WO\ F) ph 3 ik 47.04%  13.18%  80.05% 50.15% 69.13% 49.67% | -16.05% | -2.06% | -104.11% | 87.14%
A E B P i 0.63% -26.99% 49458% 12.27% 11.25% -4.41% | 332.80% | 50.54% | 311.89% | -84.81%

#9587 WIND, ZfFiE AH X #
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ESSENCE SECURITIES 2N 3] B 25 4 AT 1T 18 AR

wWEE LA EILEE R LA 15.81%, HiEFAEBE L ERH TR 1.70%, 2016 £ % w %
JENE) B A 2 H 46.55%, AR B 15.81%; 4542 % R £ A 12.24%, B EF R
L5+ 7.28%; 43R R & A 19.15%, & EF R T B 12.27%.,

Al BFEETLRANRSFHELKLY A2 RFREAEAETAY
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1Q15 5 @15  4ai5 1016 2016 3376 4Q16
-100% 0% . ‘ ‘ . .
1015 2015  3Q15  4Q15  1Q16 2016  3Q16  4Q16
A R 45 3 1 . _ )
SRR SeAHAR LAY L% MAERE A E
HE#F: WIND, 2575 FKBFF P HHEFE: WIND, Z/57EEBFF F s
B 3: 284 PE-Band
FrEES 300130. SZ
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#H#ERR: WIND, 2152 FXFE P
RIRE A T RAGIEF A TRAE o 4

BRFRIFSLBERR



,
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ESSENCE SECURITIES

2 8] B) 25 o Al 7 B A

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

A w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 977.6 1,126.5 1,351.9 1,730.4  2.163.0 RKE
B L A 608.7 636.7 757.0 969.0 1,211.3 ERISEO N 44.1% 15.2% 20.0% 28.0%  25.0%
R 8.8 12.8 135 17.3 21.6 Bl A KR & -17.2%  99.0% 148.0% 452%  40.7%
A& % A 108.2 125.2 148.7 190.3 237.9 AR 74% 62.6% 43.4% 33.3%  34.2%
ERERA 211.7 266.7 310.9 380.7 454.2 EBITDA 3 K # 64.3% 152.8% 44.3% 40.2%  34.1%
W 59 A 4.9 35.4 15.3 20.5 18.9 EBIT 3% K4 49.6% 173.1% 71.3% 44.1%  36.4%
T BALS K 9.9 36.9 10.0 10.0 10.0 NOPLAT 3§k % 43.9% 194.7% 555% 44.1% = 36.4%
I RANAL TR S A 0.1 -0.1 0.0 0.0 -0.0 HFEFAHKE 44.9% 53.9% 14.9%  43.0% 1.3%
A ISR 41 46.3 50.0 70.0 90.0 BRFHRE 11.7% 16.6% 22.7% 18.8%  17.1%
A 29.7 59.0 146.4 212.5 299.0
s A SR Al & 57.6 76.0 60.0 70.0 80.0 A8 %
EIR-ES 87.3 135.1 206.4 2825 379.0 SIES 37.7% 435% 44.0% 44.0% = 44.0%
BT A3 0.9 9.2 6.2 8.5 11.4 R PR 3.0% 52% 10.8% 12.3%  13.8%
BA 85.5 139.0 199.4 265.8 356.6 b RES 8.7% 12.3% 14.7% 15.4%  16.5%
EBITDA/ dk st A 50% 10.9% 13.1% 14.4%  15.4%
K&k kR EBIT/Z i N 35%  84% 12.0% 135%  14.7%
2015 2016 2017E 2018E 2019E BEYE
il 428.2 576.2 794.1 778.7 865.2 B ST ) 4 R 3K 13 71 107 83 66
e RS I 0.1 - 0.0 0.1 00  AHTLAAALERY 90 10 80 59 -85
BRI 363.5 318.2 282.6 390.3 330.7 AT R A 397 354 322 288 243
B W F 56.8 13.7 46.3 40.2 56.0 BB R 2] R 3 123 109 80 70 60
FAt k2 45 7.6 5.0 11.1 9.1 BT R B R 4 60 57 45 39 34
HI 198.2 160.3 176.2 200.7 203.1 BR R R 590 738 772 635 518
BN L 66.7 20.5 20.0 20.0 20.0 IR AR 265 346 375 381 361
T E 2R R 0.2 50.2 50.0 50.0 50.0
EEEEXIEES - B B - 8 EFERE
KM AR A 75.7 525.9 525.9 525.9 525.9 ROE 6.8%  9.6% 11.1% 12.5%  14.4%
FAE S M - - - - - ROA 4.7% 5.2% 6.7% 8.8%  11.8%
v 43.6 402.7 399.7 396.7 393.7 ROIC 58% 11.8% 12.0% 15.0%  14.3%
fd A 296.9 - - - - %A%
R K= 73.5 68.9 56.2 43.4 30.7 AR TR 5 11.1% 11.1% 11.0% 11.0%  11.0%
B I3 h 214.5 652.4 648.3 645.1 643.2 GRS 21.7% 23.7% 23.0% 22.0% 21.0%
&R 1,822.5 2,796.8 3,004.4 3,102.2 3,127.5 W 440 ) 3 05% 31% 11%  1.2% 0.9%
IS 51.6 17.2 - 232.8 188.2 =B PN 332% 37.9% 351% 34.2%  32.9%
BLAT B 274.4 586.3 580.9 549.6 930.8 (2]
AT 2 113.6 106.7 145.7 231.2 307.2 Lol S 30.5% 47.2% 44.8% 455%  44.8%
FAbAE 54 96.4 114.4 155.6 140.8 186.4 AT L 43.9% 89.4% 81.1% 83.4%  81.1%
K fEH 1.0 70.0 158.0 211.6 B AR 2.09 1.33 1.50 1.25 0.92
H 3R R 19.4 4259 428.0 429.0 430.0 @b F 1.72 1.14 1.30 1.07 0.79
LR =] 556.3 1,320.4 1,468.2 1,794.9 2,042.6 A AR A 4L 7.03 267 1054 11.34  16.85
Vg &% 3-8 3.8 21.1 21.9 30.2 41.2 P R
JE A 231.0 235.4 260.4 260.4 260.4 DPS(1t) 0.05 - - - -
B Al s 1,031.4 1,219.9 1,529.0 1,861.8 2,218.4 SR 135%  0.0%  0.0%  0.0% 0.0%
BAERE 1,266.2 1,476.3 1,811.4 21524 2,520.1 JeBOKCH & 0.2%  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
A4 86.4 144.3 199.4 265.8 356.6 EPS(72) 0.36 0.59 0.77 1.02 1.37
ot 7 8 e 4 15.8 31.6 15.7 15.7 15.7 BVPS(1) 5.37 6.19 6.87 8.15 9.52
T RAR A 9.9 36.9 - - - PE(X) 62.1 38.2 29.5 22.1 16.5
MANE TR K 0.1 0.1 0.0 0.0 -0.0 PB(X) 4.2 3.6 3.3 2.8 2.4
W 4% A 6.6 37.1 15.3 20.5 18.9 P/FCF 421 40.3 16.6 12.3 8.9
B K 4.1 -46.3 -50.0 -70.0 -90.0 P/S 5.4 4.7 4.3 34 2.7
DB 0.9 5.3 0.8 8.2 11.0 EV/EBITDA 168.5 46.4 315 23.7 16.7
BEREH TS 70.8 114.9 68.4 -90.6 547.3 CAGR(%) 46.9% 36.6% 36.0% 46.9%  36.6%
BEENFEANLRT 264.4 256.3 249.7 149.7 859.6 PEG 1.3 1.0 0.8 0.5 0.5
BREHFAEANERT -404.7 -577.7 50.2 70.0 90.0 ROIC/WACC 0.6 1.2 1.2 15 1.4
BRENLRLLRE 32.4 471.2 668.2 334.8 -273.1 REP 16.4 3.6 3.1 1.8 1.8
FHRB: Wind FiR, RAZEFHLFSTRN
A A TR F A A 5
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ESSENCE SECURITIES

2 8] B) 25 o Al 7 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

BRFRIFSLBERR
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ESSENCE SECURITIES

2 8] B) 25 o Al 7 B A

B BERAA

B3 F PN

B4
I
4t
B F
4
%R
#4

LTEAAN  RE

5 e,
W 2 X
ER &
K%
i

A%

TINEE R 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
RAZEFAR T
T
M b
¥ %: 518026
LiF
M b
¥ %: 200080
FwF
M hE:
¥ %: 100034

AR BAR T REEFRDA R .
BRFRIFSLBERR



