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£ Wb 5#E T#H, EMC kFRTEKY arre FA
X % F) 1 R A8 TR Py

WFH: 5 RN 2017 S— 54, BEMA, FAFKAT8 L 6 A B 65.00 1
%, Rk 60.41%; % b4l 0.56 {04, Flrkigk 97.80%; ja EH (2017-04-21)  53.17 &
#4540 0.55 1274, Rk 130.09%; A AHROKk#H 0.35 T, &  XHHHE

k-2 4] % 11.50%, % 16 4 & T 1.79pct. B (B ) 8,507.20
RBEFTE(FTF L) 8,507.20

BAGAFZERARE, MERABZ. AREH, ¥rAZ2T LY srik (B7R) 160.00

HEZRE AR TREHN TS, jl220HK LFRHEREEKR REREAETR) 160.00

Ko Bw R AL E 2R R A MR A A P PARRRE 20235330 4

o RmATE, OHRURENERAK. $UFHERBEL  RHER

BI, RER TR REAERES, TRITLAERSHENESL, L EEE R FER i

ERRGAF A, BRFEADEERATT A AETREAA MR
REEFA S RMA B MM T2 AKRARADGBEE P, B 9%
26% A

AMAE LA HF. T, B, BEERCTEFRE LML 16% -
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%O -49% 4 T T
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WE S SFAETHE, Fit EMC #HEERLHAM . 17Q1 8] & &k
AR IE K 97.80%), {2k 5-FE TR EM R AT, M FAL  #HRF: Wind i

SAE XK, b SR ER Y RIE—EERIE, N EPTT Fi8% ™ 3M 12M

B% MR T 72.04%. TG0 Be Wik 4% da, KA 171 253 4809
. " , o ey & I VO N e ) ERS & 14.89 26.9 55.32
WA A DL FFEH T RFT BB, Fgad
S FTARALE £ B A S, FTASALAY T R Ak £ T KFE A
TR W 2017 21 A/2 A/3 A &% F) i34 K-1.87%/8.50%/7.18%, 3 e @essence.com.on
BRI TS AAE, 2545 Rk S8 TR A H K TAk i
. A
42% %—‘”i%%f'] %1’%31% T T F%%’%L 5 %‘ﬁl:‘és ﬁ&ﬂk%éﬁ %ﬁ'] @T 5’?}'0 *E" dengyk@essence.com.cn
Po— ZWMBIESHT, RNFA BB R AL b 5-TT K K@ 38w, FRFAE R IR WAETRA

chenlel@essence.com.cn

3 Ak Ak 444 8 A2 15%.
AR

W RLET K, BRAR LK, ®A. AEREE. DHKRKIFTK s wmer: #mer
B A 1.64 12 0/0.3 1270, ik k 3164.17%/859.25%, * &7 % (600452.5H) 2016 4k 17 03-31
Atk Sk, L@ MK, T A FE 74.73%, #2016 IR ﬁ;jﬁ‘*z% i
T 1.45pct, K= Rt &A Prigib. & 3% A B kg Kk 84.74%, 44 BB AT,

. 2016-10-28
ERM. MERAHRIEHK, RAANBRCAT LS, BFEA  FRLAER
N . ER S PRA AN,
/"\Ulﬁ "’ﬁ = vz J& i 0 o - .
AR A R g K 12.16% e T T 2016-07-29
WEEZN: RN A 2017-2019 &£ ¢ EPS 4 3] # BER RERE, B oo

_ Y \ " A R AL ST 4
1.42/1.85/2.40 7, LHigiksm) A 35%. 31%. 29%. ALK  Luw s gk

RIGK T K, 17 18 F 3 AN IT A AN F 4, N &) AL 47 2t 5 . iz N, NESRERB  2016-03-10
kb

AR AR T RS RAA RS 1
SRFRHAELBERT .



'—L' —— A Y AY ¥
|‘l ZISIEH
ESSENCE SECURITIES
Ui 8] EN-A I TR R, 6 AN A B AR 65.00 T,
B ERT: LR AETREY%HrE, 2.0 P aelkd7ig %
% R 3HLMAL & BE T R

(F7F ) 2015 2016 2017E 2018E 2019E
EERN 1,250.0 1,665.2 2,129.9 2,443.9 2,874.1
#F) 38 186.1 167.9 227.0 296.1 383.2
BB (L) 1.16 1.05 1.42 1.85 2.40
R AT () 4.34 5.57 6.69 8.17 10.22
BA) Fofk i 2015 2016 2017E 2018E 2019E
W & & (4) 41.6 46.1 34.1 26.1 20.2
& (12) 11.2 8.7 7.2 5.9 4.7
A & 14.9% 10.1% 10.7% 12.1% 13.3%
X ek &S 26.8% 18.8% 21.2% 22.7% 23.4%
BB R 0.7% 0.0% 0.7% 0.7% 0.7%
ROIC 57.8% 103.0% 23.9% 10.2% 15.4%

HAFARIR: Wind 7, L1z BEFRAFA = F 0

AR AR T RS RAA RS )
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ESSENCE SECURITIES N IR EE A
W $-3R & TR W FefE A BABIL ¥
R E w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 1,250.0 1,665.2 2,129.9 2.443.9 2.874.1 AR
B L A 1,119.4 1,442.8 1,791.1 2,028.5 2,349.9 ERISEO N -1.5% 33.2% 27.9% 14.7%  17.6%
R 7.7 8.9 10.6 12.2 14.4 FLAARKE 251.0% -7.7% 33.7% 31.2%  29.1%
HE A - 0.7 1.3 1.7 2.3 SR A& 158.6% -9.8% 35.1% 30.5%  29.4%
ERERA 58.7 73.2 93.6 105.0 117.7 EBITDA 3 K # 170.7% 76.8% 20.7% 34.0%  16.7%
W 59 A 4.7 0.9 37.3 52.1 355 EBIT 3K & 251.0% -5.0% 53.8% 32.3%  20.4%
T BALS K -0.6 -26.9 6.1 71 9.3 NOPLAT 3§k % 307.0% -45% 53.4% 32.3%  20.5%
ho N FAMAL B A ) B B . B BFFAKE -46.4% 562.2% 208.1% -19.9% 0.1%
A ISR 124.8 13.4 49.6 62.6 41.9 BRFHRE 32.1% 28.4% 20.1% 22.1%  25.2%
A 194.1 179.1 239.5 314.1 405.5
RERER o € 3 3.8 -1.5 1.2 0.1 05 A1 %
# i B 197.9 177.6 240.7 314.0 406.0 SIES 10.4% 13.4% 15.9% 17.0%  18.2%
BT A3 11.8 9.7 13.7 17.9 22.8 R PR 15.5% 10.8% 11.2% 12.9%  14.1%
BA 186.1 167.9 227.0 296.1 383.2 HA) i & 14.9% 10.1% 10.7% 12.1%  13.3%
EBITDA/ dk st A 21.2% 28.1% 26.5% 30.9%  30.7%
K&tk k EBIT/& A n 152% 10.8% 13.0% 15.0% 15.3%
2015 2016 2017E 2018E 2019E BEYE
il 516.6 504.9 170.4 1955 229.9 B ST ) 4 R 3K 131 364 567 578 496
P TR , - . . _ AAE AR A R A -116 -283 -241 -175 -195
J MR 2R 2.0 5.3 11.9 5.4 13.3 ik AR Ei e e 104 116 61 31 31
PR = 8.0 7.7 4.2 13.3 7.9 R S 2 1 1 1 1
FAT bk 2 _ 03 1.8 0.0 1.8 5 R RS 0 0 0 0 0
HI 1.0 0.6 3.2 0.3 3.6 B R R 298 537 683 657 567
et iash K 16.0 8.2 8.0 10.7 9.0 IR AR 68 136 377 447 338
TR AR AR 10.3 10.3 18.8 13.1 14.1
EEEE RS - - - - - HEFERE
KA AL 56.3 63.1 67.2 72.6 77.4 ROE 26.8% 18.8% 21.2% 22.7%  23.4%
FAE S M - - - - ROA 15.1% 4.5% 5.2% 6.5% 8.6%
A 476.5 2,891.3 3,8135  4,029.9 3,893.2 ROIC 57.8% 103.0% 23.9% 10.2%  15.4%
TR 49.4 160.2 160.2 160.2 160.2 LIRS
LR v 86.0 83.7 78.8 73.7 68.8 AR TR 5 0.0% 0.0% 0.1% 0.1% 0.1%
H Al kRS R 8.0 6.9 6.8 1.2 5.6 R % 47%  44%  44%  4.3% 4.1%
AR 1,230.0 3,742.5 4,344.8 45735 4,473.6 W 440 ) 3 04%  01% 18%  2.1% 1.2%
Bt S - - 953.7 1,061.8 1,146.3 EN VKRS EN 43%  45%  62%  65% 5.4%
B AT kAR 367.7 1,926.9 569.4 1,386.9 1,238.3 BB
AT 2 32.9 6.0 33.0 19.8 38.8 Lol S 436% 76.2% 75.4% 71.4%  63.4%
FAbAE 54 134.0 232.1 186.8 269.4 265.6 AL T 77.2% 319.8% 305.9% 250.0% 173.5%
K fEH - 685.0 1,530.2 527.8 147.8 A F 1.02 0.24 0.11 0.08 0.10
H 3R R 1.1 1.1 1.1 1.1 1.1 @b F 1.01 0.24 0.11 0.08 0.10
R &R 535.7 2,851.1 3,274.3 3,266.9 2,837.8 A B AR B A4S 2 -40.69 208.59 7.42 7.03 12.43
VB FRAE _ _ _ B : e
A 160.0 160.0 160.0 160.0 160.0 DPS(7) 0.35 - 035 034 0.34
B Al s 534.3 731.4 910.5 1,146.7 1,475.7 MELLE 30.1%  0.0% 24.9% 18.3%  14.4%
MR AR 694.3 891.4 1,070.5 1,306.7 1,635.7 JeBOKCH & 0.7%  0.0%  0.7% _ 0.7% 0.7%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 186.1 167.9 227.0 296.1 383.2 EPS(7) 1.16 1.05 1.42 1.85 2.40
Ao 3B e e 75.0 287.5 287.4 389.7 440.8 BVPS(1) 4.34 5.57 6.69 8.17  10.22
T RAR A -0.6 -26.9 - - - PE(X) 41.6 46.1 34.1 26.1 20.2
AN %k - - - - - PB(X) 11.2 8.7 7.2 5.9 4.7
W 4% A - 9.3 37.3 52.1 355 P/FCF 235 -188.7 -28.2  100.8 86.1
B K -124.8 -13.4 -49.6 -62.6 -41.9 P/S 6.2 4.6 3.6 3.2 2.7
W ERE F AR A - B - - - EV/EBITDA 17.9 14.7 17.8 12.1 10.0
BEFEHE 18.0 735  -1,363.3 884.9 -144.9 CAGR(%) 16.7% 31.7% 46.7% 16.7%  31.7%
ZEEHTLALRT 170.0 344.2 -861.3 1,560.1 672.7 PEG 25 15 0.7 1.6 0.6
BAEDFEALERT 2108  -1,010.6  -1,163.5 -532.6 -258.3 ROIC/WACC 6.7 12.0 2.8 1.2 1.8
BREN LA RE -32.0 654.7 1,690.3  -1,002.4 -380.0 REP 4.2 0.5 1.1 2.8 1.8
FoHRB: Wind #i, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3
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28 YRS iE TR )

B IR BAKRE

0 38 TR

FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2R

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

4

B 505 A

HFREFYP, AANBRA T EIEF LA T LRI E W POk T4, HBET. mE
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
HERIEIR L NTE AL LA SRR, HE .

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 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 o B8] AR E 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
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ko

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

¥ %: 518026

L

¥ od: LEEFTRORXAXLEZCEISTERAEIE

¥ %: 200080
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3 odk: AFTEREERTLLXA2 SHEHRLZXE 15 2

¥k %: 100034
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