L) RS

ESSENCE SECURITIES

2017 % 04 A 21 H 2B NS S

XILAE (300245.S2) _mEmERS

. re o — AGRERANT %44

RE R #1FU

—— R 2016 ke O A RRAS 2100 %
> LB ASTH. 5] 2016 F 2B LN 417124, Bk 5.63%, L4 Bt (2017-04-20)  15.30 T
Hi8 5777.35 7 7, BBk 27.53%, EPS 022 4, H44. X B M
X (A L) 5,725.42
> BEREFEFEWRA, THEHRB IR, DAHKEEZTE—M 2016 RBFHE (BFL) 4,103.25
F LI ANEH 5,000 T4, BEFASFRFEH Y 8600 T 4. BAAGELEEE  BBRKR (FFE) 275.26
FAT ey KPP AL L EITEANITE, KRILFELATLELLFARABMSTL  RERK (BFR) 197.27
BAE bR B E KB, BBEETTFEEAN BN EXAHO TR B —, 12 AR H AR E 15.14/43.00
AR H AT
> WAL LB A RS EERE. NG 2016 FAEHEBAEBHB TS, FRE P st S

MEFEMA T 2017 43 AFIFER At @it RIGENETUARLE T A 539 A
SH, WAHHLEGEE, BRLEAEEATHER, BB ABRHIAAE O LK 39% 1
B B R R S SR, FAR KR KRS, AR PRER D]
R IT RS SRER, ZENBRERETH S KB ILELZA, @ F -3% -

. BABEREF FRORE, REWNEAEREST . 47680 VRRIEDETL 200000

-31% -

> ShERIRE BB, A AT AR R A A AR, i Wind T

D HBABT BN WIS, BT R L A RETORE, Y —
BRI AL, AR, FREEARS, MR LR,  TE%  IM o 3M 1M

R . R , Tl 0.08 -4.47 -1.01
RAT IR ARS T, o S RALAR A s o e O

> BEEB: MAE SR ik, N E R E SR T AL 6 AT, S 1% M
Wk 3B AR AN ZE A R AR AR, B XM SAC *ﬂﬂkiﬁﬁﬁéi g;ggggg:ggggig
7 S e e 4 P AE B R RS AR AT A5 . FAIT 2017-2018 4 EPS 4% 4 0.27 021-35082935
F2 035 L, HhF “EANAT BFIRL, 6 ANA BAFH 21 T 2 XL S M

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

> W4T #7 o 936k R RAH . 021-35082010
XL

(BF ) 2015 2016 2017E 2018E 2019E O — A
EX-3TSN 395.0 417.2 500.7 625.8 813.6 2016 4 I8 5T 2016-08-26
%4108 453 57.8 74.3 95.9 118.0 FOAR: MAGEE S
‘&K’Kﬁﬁ(i&) 0.17 0.21 0.27 0.35 0.43 &}i*}g c]:; NN ﬁg iﬁ‘iﬂ. = 5}{3 :L_—, 2016-04-20
BRAF () 2.54 2.77 3.16 3.38 3.66 Sl IR ST AT
BA| FallE 2015 2016 2017E 2018E 2019E Z)i}ﬁ:ﬁ% ", ii:\%ﬂ& 2016-03-11
T & % (4%) 92.6 72.6 56.7 43.9 35.7 EOUAHE: G T M
(1) 6.0 5.5 4.8 4.5 4.2 B S AR AR
)08 A& 11.5% 13.8% 14.8% 15.3% 14.5% LA 2015 %= £3R 2015-10-26
BHERSR 6.2% 6.6% 8.1% 9.8% 11.1% G
BB % 0.4% 0.0% 0.5% 0.7% 0.8%
ROIC 16.6% 20.8% 19.2% 28.6% 36.3%

KRR Wind 5, ZA5IEFRBFL 7

AR TR R RAA R 1
SR FRHALBE AT
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ESSENCE SECURITIES 8] ) & 5 M RILAH L

2016 4 A F M AME K 5.63%, £33 K 27.53%, 2016 AN\ a8 LB N 41722.41
7L, FIHk3EK 5.63%; Ja% TG RA SAIEA 577735 7 1, R K 27.53%; *t 5
EPS 24 0.21 /p%.

&1 AaAREHRAEL

% ;F:‘%;Hﬁi 1Q15 1H15 1-3Q15 2015A 1Q16 1H16 1-3Q16 2016A
—. BLIKAN 92 193 290 395 85 225 325 417 5.63% 28.2%
= BRERE 84 171 259 362 82 199 291 372 2.77% 27.7%
Bk R A 58 113 175 237 54 139 204 260 9.86% 27.6%
& b A B Ao 0 1 1 2 0 1 1 2 -0.89% | 116.4%
A& T R 6 13 19 27 6 13 18 27 -1.79% 50.3%
%78 3% 20 45 67 101 21 45 66 84 -16.59% | 27.8%
W43 A ) (5) @) ) 1) ) () @) 10.67% | -113.3%
= BALAR % 0 0 0 0 0 0 - -
A VIR Y 2 &) 0 (0) 0 14 14 6 3912.96% | -57.6%
B 0 (0) 0 14 14 6 3912.96% | -57.6%
g, B LAHE 8 23 30 33 3 41 48 52 55.74% 6.2%
Ao BRI 0 13 2 -42.03% | 46.5%
B Bk &b 0 0 1 0 0 0 -55.76% | 162.3%
. AEEH 8 28 40 46 6 44 54 59 28.94% 9.8%
B B 2 3 5 3 2 8 10 9 207.79% | -13.6%
o BAE 6 25 35 43 4 37 44 50 17.20% | 15.2%
B VHEARARE ) @ @ 2 ®) 3) (6) () -211.78% | -19.6%
)2 8 T HF A 8] 4 A iE 8 26 36 45 6 39 50 58 27.53% 15.7%
LY & AC S S &N 0.03  0.10 0.13 0.17 | 0.02 | 0.14 0.18 0.21 2753% | 15.7%

1Q15 1H15 2015A 1Q16 1H16 1-3Q16
ERAES 37.17% 41.46%  39.46%  40.00%  36.85%  38.18% | 37.26% | 37.59% | -6.01% 0.90%
2 A 9% R & 2545% 27.72%  27.55%  30.67%  29.56%  24.95% | 24.84% | 25.09% | -18.19% 1.01%

L. 5EFAR 6.29%  6.66% 6.53% 6.96% 6.45% 587% | 552% | 6.47% | -7.03% | 17.23%
S & | 20.77%  23.48%  23.29%  2557%  24.32%  20.03% | 20.27% | 20.19% | -21.03% | -0.35%
W% R & | -2.61%  -243%  -2.27%  -1.86%  -1.21%  -0.94% | -0.95% | -1.57% | 15.43% | -66.30%

B Ak A 8.71%  11.85% 10.53%  8.37% 3.99%  17.98% | 14.90% | 12.34% | 47.44% | -17.17%
BT AL & 27.38% 1154% 13.28%  6.16%  31.70% 17.79% | 18.68% | 14.70% | 138.70% | -21.30%
ESAPEES 6.47%  12.83% 11.96%  10.86%  4.42%  16.23% | 13.42% | 12.05% | 10.96% | -10.18%
gL NF LIgiE | 12.94% 584%  595%  -3.43%  -7.46%  16.53% | 12.34% | 5.63% | 263.89% | -54.40%
A B ph3g ik 16.96%  8.81%  -13.64% -37.38% -20.04% 48.57% | 39.23% | 27.53% | 173.64% | -29.83%
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ESSENCE SECURITIES 8] ) & 5 M RILAH L

WEEEEFEMANTHR 12.82%, 4#)H TH 16.86%. 2016 4% v9 & N 5] L5 LKA
9189.98 7 7L, R LT M 12.82%; )3/ T4/ &) f R 4 #) A % 785.83 77 7L, F LT & 16.86%

& 20 DA RFERAFEL

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

—. BLBRKA 92 101 96 105 85 140 | 100 | 92 -12.8% -8.0%
= BLEREL 84 86 89 103 82 117 92 | 81 -21.4% -12.2%
& b ag A 58 55 62 62 54 85 65 | 56 -8.8% -13.2%
& Wt B e 0 0 1 1 0 0 0 1 28.6% 234.8%
A& 5% A 6 7 6 9 6 8 5 9 5.4% 91.4%
B 20 25 22 34 21 24 21 | 18 -45.4% -11.8%
W 45~ F) ) ) ) @ @ @ 1) | ®) | -354.8% -267.9%
7= BALAR % 0 0 0 0 0 0 0 0 - -
= FezEdks 0 0 (0) 0 14 (0) | (8 | -5072.7% | -12197.0%
BFWMEH 0 0 (0) 0 14 (0) | (8) | -5072.7% | -12197.0%
I 2 B 8 15 8 3 3 37 8 17.5% -62.0%
LR 2 SN 0 4 4 2 1 -38.2% 89.4%
B Bk b 0 0 0 0 0 -72.0% 172.7%
A, ABER 8 20 12 6 6 39 9 -8.7% -42.5%
B BTARHL 2 1 2 ) 2 6 2 (1) 45.3% -164.4%
v FAE 6 19 10 8 4 33 7 7 -19.7% -6.1%
e VEEARME 2 1 0 @ 3) 0 @ | @ -2.7% 67.3%
V2 & T EE o 8] A iE 8 18 10 9 6 33 11 8 -16.9% -27.3%
HRK B FERHTED 003 007 003 003 002 012 | 0.04 |003]| -16.9% -27.3%
ﬁgz}i 7, 1Q15 2Q15 3Q15 4Q15 1Q16  2Q16 3Q16  4Q16 Yoy 4Q16 e
ERIES 37.17%  45.37%  35.45% 41.47% 36.85% 39.00% | 35.16% | 38.78% | -6.47% | 10.30%
20 %R & 2545%  29.78%  27.20% 39.26%  29.56% 22.14% | 24.58% | 25.98% | -33.81% | 5.72%

b HERAE | 629% 7.00% 6.26%  8.14%  6.45%  552% | 4.73% | 9.84% | 20.87% | 108.07%
AR & | 20.77%  25.04% 22.91% 31.85% 24.32% 17.41% | 20.80% | 19.94% | -37.39% | -4.13%
W R & | -261%  -225%  -1.96%  -0.73%  -1.21% -0.78% | -0.95% | -3.79% | -421.71% | -299.95%

B ok A i & 8.71% 14.73% 7.87% 2.44% 3.99%  26.52% | 7.96% | 3.29% 34.81% | -58.70%
AP & 27.38% 4.97% 17.38% -43.08% 31.70% 15.81% | 23.01% | -25.80% | 40.12% | -212.14%
AR 6.47% 18.65%  10.21%  7.83% 4.42% 23.44% | 7.07% | 7.22% -7.88% 2.07%

g LN ) 38 ik 12.94% 0.10% 6.15% -22.33% -7.46% 38.45% | 3.92% | -12.82% | 42.59% | -427.30%
A B pb g ik 16.96% 554%  -44.99% -69.34% -20.04% 79.12% | 13.44% | -16.87% | 75.68% | -225.44%

HIEFE: WIND, 252 X% P
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ESSENCE SECURITIES N BN A 9T R I

WEELEHELLFRH TH 6.47%, HEFAERELSF RN TH 33.81%, 2016 £5wm
JEN ) 4220 5 38.78%, KR T 6.47%; 45E 3% A £4 9.84%, BREFFRH L
F20.87%; % 3% A %4 19.94%, %4 R T & 37.39%,

Al BFEETLRANRSFHELKLY A2 RFREAEAETAY
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o w | / \/\
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0% : : . . . . 25%
1Q15 a6 2Q16 3Q16 16
20% o 20%
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——F A MNP i == A A F) P S i 1015 2015 2015 an1s 1016 2018 an1g 4Q16
Bt T E 2 il % M £ et ZPUE 3
KRR WIND, Z/57EFBFF F s H7EAIE: WIND, 21572 R 5
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FKIUBHEE 300245. SZ
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ESSENCE SECURITIES

8] 7 25 o AT RIUAH

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 395.0 417.2 500.7 625.8 813.6 RKE
B L A 237.0 260.4 310.4 388.0 508.5 ERISEO N -34%  56% 20.0% 25.0%  30.0%
R 2.2 2.2 2.5 3.1 41 FLAARKE 58.7% 55.7% 33.8% 34.8%  26.7%
A& % A 27.5 27.0 31.0 38.8 49.6 AR 37.4% 275% 28.6% 29.1%  23.1%
&35 A 101.0 84.3 90.1 127 1464  EBITDAJGK % -57.2% 60.9% 726% 181%  21.6%
W 59 A -7.3 -6.6 5.5 -15.1 -16.8 EBIT 3% K4 -62.8% T4.7% 41.1% 22.7% = 29.7%
T BALS K 1.4 45 3.2 5.4 4.0 NOPLAT 3§k % -445% 23.0% 50.3% 18.7%  25.0%
LY R _ B B B . BRFAG KRS 2.2% 62.9% -202% -15%  11.2%
AL R 0.2 6.1 - - - FRFHRE 07%  91% 14.6%  7.1% 8.2%
A 33.1 51.5 68.9 92.9 117.7
Al SR Al & 12.6 7.4 13.9 14.0 13.8 A8 %
IREEE 45.7 58.9 82.8 106.9 1315 SIES 40.0% 37.59% 38.00% 38.00% 37.50%
BT A3 2.8 8.7 12.4 16.0 19.7 R PR 8.4% 12.3% 13.8% 14.8%  14.5%
BA 45.3 57.8 74.3 95.9 118.0 b RES 115% 13.8% 14.8% 153%  14.5%
EBITDA/ & Jk N 8.2% 12.5% 18.0% 17.0%  15.9%
7 st R EBIT/# dli A 6.5% 10.8% 12.7% 12.4%  12.4%
2015 2016 2017E 2018E 2019E BEYE
Eli 396.6 3214 568.7 644.8 706.1 B ST ) 4 R 3K 78 146 180 131 90
PR , - . . _ AAE AR A R A 92 53 77 123 121
JRCR 2k 1725 176.5 169.4 211.8 275.3 AT A R 580 509 496 500 445
o 1.1 1.3 1.4 1.7 2.2 LR 2R ] B R 3 137 139 119 107 105
AT A 47 6.6 6.6 6.6 6.6 75 ) e KA 30 35 32 28 27
A 32.2 45.9 38.3 47.8 64.8 B R 4 R A 730 783 787 707 585
et iash K 0.7 21.5 21.5 21.5 21.5 IR AR 193 238 221 156 125
T R 10.0 16.0 - - -
EEEE RS - - - - - HFERE
KA AL 10.0 21.0 30.0 - - ROE 6.2%  6.6% 8.1%  9.8% 11.1%
FAE S M 13.0 18.7 - - - ROA 5.3% 5.0% 5.9% 7.2% 8.1%
v 78.1 261.1 239.3 217.1 189.9 ROIC 16.6% 20.8% 19.2% 28.6%  36.3%
AEIAR _ _ - B, - FmE
ER A v 0.0 221 22.1 20.6 19.2 B R & 7.0% 6.5% 6.2% 6.2% 6.1%
B I3 h 97.0 73.5 93.8 93.9 94.0 GRS 25.6% 20.2% 18.0% 18.0%  18.0%
&R 815.9 999.3 1,191.0 1,265.7 1,379.6 W 440 ) 3 1.9% -1.6%  -1.1%  -2.4%  -2.1%
SRR 5.0 9.5 - - - =B PN 30.7% 25.1% 23.1% 21.8%  22.0%
R AT R 38.0 163.8 59.5 74.4 97.5 (2]
LAt B B 20 B - B Lol S 14.7% 241%  9.3% 10.1%  11.2%
FAbAE 54 66.6 52.6 57.3 62.3 67.3 R BrAL £ P 17.3% 31.7% 10.3% 11.2% 12.7%
Rt B B B - - A 5.23 2.41 9.26 9.17 8.61
H 3R R 4.0 2.5 2.5 2.5 25 @b F 4.92 2.21 8.77 8.65 8.05
LR =] 120.3 240.6 89.5 104.4 1275 A AR A 4L -350 -6.85 -11.51  -5.16 -6.02
g &N 13.0 25.1 21.1 16.0 9.8 A
JE A 272.7 275.2 275.2 275.2 275.2 DPS(1t) 0.07 - 0.08 0.10 0.13
B Al s 422.6 536.8 572.9 640.0 722.6 Stk g 40.1%  0.0% 30.0% 30.0%  30.0%
MR AR 695.6 758.7 869.2 931.2 1,007.6 M Bl A 04%  0.0%  05%  0.7% 0.8%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 42.9 50.3 74.3 95.9 118.0 EPS(7) 0.17 0.21 0.27 0.35 0.43
Hoi 718 Fo e 4E 8.4 16.3 26.7 28.7 28.6 BVPS(1) 2.54 2.77 3.16 3.38 3.66
T RAR A 1.4 45 3.2 5.4 4.0 PE(X) 92.6 72.6 56.7 43.9 35.7
AN %k - - - - - PB(X) 6.0 5.5 4.8 4.5 4.2
W 4% A 0.1 0.1 0.2 55 -15.1 P/FCF 79.1 -60.2 -42.8 41.2 57.2
Bk - 6.1 - - - P/S 10.6 10.1 8.4 6.7 5.2
DB 2.4 75 -3.9 5.1 -6.3 EV/EBITDA 114.0 73.1 40.3 335 27.1
BEFEHE -77.9 -30.4 -95.4 -35.8 -55.9 CAGR(%) 28.4% 30.5% 25.3% -100.0% -100.0%
ZEEHFAALRE 34.0 55.5 -0.6 74.1 71.7 PEG 3.3 2.4 2.2 -0.4 0.4
BRENTLERLLRE -96.0 -196.3 2.0 25.0 - ROIC/WACC
BEETHEERNLRE -15.7 66.0 -42.3 -13.7 -18.7 REP
FoHRE: Wind #i, ZFERFRL PR
AR BAS TRATER A R o 5
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ESSENCE SECURITIES

8] 7 25 o AT RIUAH

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 AR A

B S, A EE A B2 T 09 GE R B L A, B8R
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

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

AR TR R RAA R 6

BRERFSLBERT
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ESSENCE SECURITIES N 5] 30 A A R IR
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

3 it LEETHAFNEELKELIS8IFKAEFRERKARI6E

¥ %: 200123

EloW

o3 LAFRTEREEBRAS SHAKEB B 19 E

¥k %: 100034

AR BAR T REEFRDA R .
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