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B RERAKT R, A& 4 A 25 SR AR AL, 2016 FEILE I
20.75 1270, Bl pe3g K 11.05%; 4F)E % 2.38 /270, F kg Kk 3.23%;
2017 £ —F LB K 276 1L, BT 5.45%; #F]i8 440.31
7, BT B 11.36%.

B EARGRG LSS QL FVLETEAM A5 LA F K 2014
69 30%, F2ITE) 2016 F49 38.9%, 2017 £ Q1 WK 5] 44.9%, %
Fe EAHE M @BIE T A& kS E Al FEEg SR,
I 2015 T4, N KA FEmEk=: EE. EF=E. Re=.
EHRGHEIRL, FIABANFRZEK, 2015 FHLHNA 343 1L,
32014 5380 243 1L 0o W T AT L 50548 F A, 28] 2016
TR BN SR, K] 38110, B & A 18.36%.
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%stlk# -10.38 -13.33  -33.77
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B, BAT BRI R AR R A LB X BANVAA, ERED  pepma
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TG A, EIRETe N 8] BAEAR e = S0 ik 3T, BBh SRR P AT 7S REAST o o6
Kot =z » B A=A W%iiﬁﬁiﬁfi'&ﬁ%
B 1R a3 AR

B B E IR 09 e A 6932 T AN & IRE T A &) GE AL
F b SR, B AT AN S R R ARILAR A AT B RS . AT
SEFNAEE R LEG—RINHF L, BRHEENA FR, it
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ESSENCE SECURITIES

(F% ) 2015 2016 2017E 2018E 2019E
EX- 2 0N 1,868.6 2,075.0 2,282.5 2,624.9 3,149.9
ZF) 8 230.8 238.3 315.0 419.0 643.0
HRK B () 0.22 0.23 0.31 0.41 0.62
FR AT () 1.87 2.21 2.47 2.81 3.34
B A FatbE 2015 2016 2017E 2018E 2019E
WA E(ME) 70.6 68.4 51.7 38.9 25.3
g & (12) 8.4 7.2 6.4 5.6 4.7
e REES 12.4% 11.5% 13.8% 16.0% 20.4%
X ek & XS 11.6% 10.4% 12.5% 13.5% 17.9%
BB H R 0.3% 0.0% 0.3% 0.4% 0.6%
ROIC 15.8% 11.3% 12.9% 12.8% 18.3%

KEFRIE: Wind 3R, ZA5IEFRBFL s 7

AR TR R RAA R )
SR FRHALBE AT
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2016 44 NS K 11.05%, 44 5K 3.23%., 2016 4 4 5 3] 52 95 b\ 207503.88
7, Flreig K 11.05%; )25 F & 8] Bk A o448 4 23827.32 4, Frkigk 3.23%; i
EPS % 0.23 /M.

&1 AaAREHRAEL

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

—. B BN 234 578 956 1,869 | 292 722 1,110 2,075 11.05% | 87.0%
=, BLERK 233 561 891 1,624 | 294 695 1,038 1,842 13.47% | 77.5%
2ok %A 153 379 619 1,123 | 171 | 438 674 1,267 12.79% | 87.9%
g b A R 1 2 2 7 2 3 4 10 37.61% | 160.7%
A5 AE % ) 12 31 46 76 15 38 61 95 24.60% | 56.5%
EERA 51 111 162 317 76 158 210 348 9.65% 65.6%
W43 A 16 34 54 79 24 50 76 98 23.91% | 28.5%
= BALR % 0 0 0 0 0 0 0 0 - -
=, Regdikis 0 (0) (0) 2 1 12 25 26 1227.63% | 5.8%
FRKHE 0 (0) (0) 1 12 25 26 1210.16% | 5.6%
. & LF|E 1 17 65 247 2 39 96 259 4.94% 168.8%
R X PN 0 12 19 28 5 14 21 31 11.36% | 49.8%
B Bk 0 0 0 1 0 20 20 21 2615.56% | 0.6%
A ABER 2 28 84 274 3 33 97 270 -1.61% | 178.7%
B PR 1 7 17 45 3 6 17 28 -38.01% | 62.6%
. AAE 0 21 67 229 0 27 80 242 551% | 203.6%
VI &L 4) (6) (8) €)) 5) 5) (8) 4 370.94% | 148.6%
)2 &, T Bk 5] %A i 4 27 76 231 5 32 88 238 3.23% 172.2%
O B (R RATEA) 0.00  0.03 0.07 022 | 0.00 | 0.03 0.08 0.23 3.23% 172.2%

1Q15 1H15
ERAES 34.78%  3454% 35.28% 39.89% 41.43% 39.34% | 39.24% | 38.94% | -2.36% -0.75%
2 A 9% R & 33.36% 30.39%  27.44%  25.26% 39.61% 33.96% | 31.24% | 26.03% | 3.05% | -16.67%

Eb: HERAE 5.12% 5.34% 4.78% 4.07% 5.28% 5.26% 5.45% 4.56% 12.21% | -16.33%
NGRS 21.60% 19.23% 16.98% 16.97%  26.11% 21.84% | 18.92% | 16.75% | -1.26% | -11.46%
W %5 A & 6.65% 5.82% 5.68% 4.23% 8.22% 6.86% 6.87% 4.72% 11.58% | -31.28%

ERISIPLEES 0.58% 2.93% 6.78%  13.22%  -0.56% 5.39% 8.69% | 12.49% | -5.50% | 43.71%
BT A5 HE 5 84.14% 24.86% 19.80% 16.35% 91.89% 18.70% | 17.65% | 10.30% | -37.00% | -41.65%
R RNEES 0.10% 3.70% 7.06%  12.28%  0.09% 3.76% 7.19% | 11.67% | -4.99% | 62.33%
7 BN P ik 50.71% 21.85% 17.68% 21.11% 24.67% 24.90% | 16.06% | 11.05% | -47.67% | -31.22%
A B b3 i 47.81% 28.99%  16.84% 21.53% 25.64% 17.70% | 15.92% | 3.23% | -85.00% | -79.71%
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W FEEFRBAIEK 580%, FAETH 2.94%, 2016 45 w9 o6 KLRE LA
96552.49 77 7L, ] vk 3% K 5.80%; )2 /& FH 2 8] B AR 44 i A 15074.49 77 7, ) L T 2.94%

& 20 DA RFERAFEL

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

—. BLBEKA 234 344 378 913 292 431 387 966 5.8% 149.4%
= TLERAL 233 328 330 732 294 401 343 804 9.8% 134.4%
g b R A 153 226 240 505 171 267 236 593 175% | 151.1%
R o QL 1 1 1 5 2 1 1 6 23.0% | 362.0%
A& 5% A 12 19 15 30 15 23 23 34 13.0% 51.6%
EER A 51 61 51 155 76 82 52 138 -11.0% | 164.1%
W 4% A 16 18 21 25 24 26 27 22 -12.2% | -18.4%
= BALR %k 0 0 0 0 0 0 0 0 - -
= FezEdks 0 (0) 0 2 1 11 13 1 -30.0% | -89.3%
B 0 (0) 1 11 13 1 -32.7% | -89.7%
W, &FE 1 16 48 182 (2) 41 58 163 -10.6% | 183.0%
R N 0 11 8 9 5 10 6 10 21.3% 64.8%
R Bk Xk 0 0 0 1 0 20 0 0 -78.3% | -66.6%
EAGE I P=PE 2 27 56 190 3 30 63 173 -9.0% 172.8%
B P ARHL 1 6 10 28 3 3 11 11 -62.0% -1.3%
v FAE 0 21 46 162 0 27 53 162 0.2% 208.7%
e VEEARME (4) (2) 2 7 (5) (0) (3) 12 73.7% | 498.6%
)2 B, T #E N 3) AA) i 4 23 48 155 5 27 55 151 -2.9% 171.6%
B A (B RITRD 000 002 005 015 000 003 | 005 | 0.15 -2.9% 171.6%

1Q15 2015  3Q15 4Q15 1Q16 2Q16  3Q16

EFAES 34.78% 34.37% 36.41% 44.71% 41.43% 37.93% | 39.04% | 38.61% | -13.65% -1.10%

29 1A 5% R & 33.36% 28.37%  22.92% 22.98% 39.61% 30.13% | 26.17% | 20.05% | -12.75% | -23.38%

LA ERR R 5.12% 5.49% 393% 331% 528% 524% | 582% | 3.54% 6.80% -39.21%
FHERANE | 21.60% 17.62% 13.53% 16.95% 26.11% 18.95% | 13.47% | 14.26% | -15.89% 5.89%

W 4595 ) 5 6.65% 5.25% 546%  2.71% 8.22%  594% | 6.88% | 2.25% | -17.02% | -67.28%

B ok A i & 0.58% 453%  12.68% 19.96% -0.56% 9.42% | 14.86% | 16.86% | -15.54% 13.49%
AP & 84.14% 21.45% 17.21% 14.82% 91.89% 10.93% | 17.10% | 6.19% | -58.26% | -63.82%
AR 0.10% 6.14%  12.20% 17.75% 0.09%  6.24% | 13.58% | 16.81% | -5.28% 23.78%
g LN ) 38 ik 50.71% 7.83%  11.82% 24.93% 24.67% 25.07% | 2.53% | 5.80% | -76.75% | 129.44%
A B pb g ik 47.81% 26.26%  10.95% 23.95% 25.64% 16.36% | 14.91% | -2.94% | -112.28% | -119.72%
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ESSENCE SECURITIES 8] BRI A

wWEEEMELELFEHTH 13.65%, HiEFAEKELFRAHTH 12.75%, 2016 4+ 5w
FRENE) AR R A 38.61%, KF R T M 13.65%; 454 9% A &4 3.54%), &5
# £t 6.80%; 433 A A 14.26%), Kk F R4 T M 15.89%.
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ESSENCE SECURITIES

2 ) Wedk) 77 AT &

W 5538 AR TR M Faf 48 BB T &

#iE A w43 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 1,868.6 2,075.0 2,282.5 2.624.9 3,149.9 RKE
BB A 1,123.3 1,267.0 1,388.7 1,569.4 1,854.2 EEIS N 21.1% 11.1% 10.0% 15.0%  20.0%
A B 7.4 10.2 11.4 13.1 15.7 kA AR K F 15.0% 4.9% 21.7% 22.1% 57.9%
HER R 76.0 94.7 1255 144.4 132.3 FAAE KR 21.5% 3.2% 32.2% 33.0% 53.5%
EREA 317.0 347.6 388.0 430.5 447.3 EBITDA 3 K # 35.6% 18.4% -8.7% 17.5%  45.1%
W 5% A 79.0 97.9 69.2 77.3 88.1 EBIT 3K & 36.2% 9.5% 7.7% 20.2%  50.6%
T RALAR % 20.8 24.9 4.2 5.0 4.0 NOPLAT 3K 37.9% 10.2% 16.1% 19.7%  49.5%
Joi N AL T S E -0.0 0.1 - 0.0 0.0 BRFAG KRS 543%  1.7% 20.7% = 4.3% 6.6%
B AL SR 2.0 26.4 20.0 - - BEFHRE 17.7% 17.7% 11.9% 12.8%  17.8%
A 247.0 259.3 3155 385.3 608.3
i b SR Al & 27.2 10.6 10.0 10.0 10.0 RS
# i B 274.3 269.9 325.5 395.3 618.3 SIIES 39.9% 38.9% 39.2% 40.2%  41.1%
B P A, 44.8 27.8 B} . ) IR PR 13.2% 125% 13.8% 14.7%  19.3%
A 230.8 238.3 315.0 419.0 643.0 H AV £ 12.4% 115% 13.8% 16.0%  20.4%
EBITDA/ kst A 21.7% 23.1% 19.2% 19.6% = 23.7%
TEREE EBIT/#& LA 17.5% 17.2% 16.9% 17.6%  22.1%
2015 2016 2017E 2018E 2019E BEHE
B A 679.9 824.0 182.6 210.0 252.0 B) ST ) 4 R 3K 40 58 76 68 55
LBk~ 0.2 0.3 0.3 0.3 0.3 A A A B R A 206 196 191 208 203
B kAR 893.1 932.1 1,031.8 1,186.6 1,423.9 U R E 3 442 470 384 300 292
R &= R 3.5 _ - R TR AR R A R B 143 138 131 124 122
FAt k2 14.3 13.0 29.6 453 60.1 BT R B R 4 142 172 141 111 107
B 945.7 1,033.0 760.9 860.0 1,016.0 B R R A 849 963 920 816 780
BN AL 53.4 31.0 31.0 31.0 31.0 IR AR 478 526 533 518 455
TR AR AR 65.8 299.5 299.5 299.5 299.5
A ZAMBF - R - - - BEERAE
KA AL 2345 31.8 234.0 234.0 234.0 ROE 11.6% 10.4% 12.5% 135%  17.9%
S M - - . - - ROA 4.5% 4.0% 5.8% 6.3% 8.4%
A 220.4 451.3 506.5 492.3 466.1 ROIC 15.8% 11.3% 12.9% 12.8%  18.3%
AT 236.2 46.6 4.7 1.5 0.1 *mE
R F 159.1 403.6 376.7 351.5 328.1 AR & 4.1% 4.6% 5.5% 5.5% 4.2%
B I3 h 1,327.7 1,742.0 1,921.9 2,303.2 3,016.0 GRS 17.0% 16.8% 17.0% 16.4%  14.2%
BB 5,076.1 6,027.4 5,639.5 6,265.2 7,377.2 5T A A 42%  47%  3.0% @ 2.9% 2.8%
21 % 1,933.7 2,134.0 1,897.8 2,107.0 2,554.0 ES A2 EEN 25.3% 26.0% 255% 24.8%  21.2%
A R 564.3 7715 480.3 542.9 660.3 (3.8 %)
AT 2 08 B B - B Lol S 61.0% 61.4% 53.8% 53.1%  53.1%
AR 7 97.9 2237 136.8 161.3 186.9 AT L 156.5% 158.9% 116.6% 113.3% 113.3%
R 102.5 380.1 380.1 380.1 380.1 TR 0.98 0.89 0.81 0.83 0.82
FAe AR B A 363.3 133.0 133.0 133.0 133.0 Es /B2 S 0.62 0.57 0.51 0.52 0.52
LR 31 3,097.4  3,699.5 30353 33285 39187 A B AREAS 4L 4.13 3.65 5.56 5.99 7.90
Vg &% 3-8 46.9 51.9 62.3 38.6 13.8 A
R 1,001.6 1,031.1 1,031.1 1,031.1 1,031.1 DPS(1v) 0.05 - 0.05 0.06 0.09
B Ala 929.4 1,243.1 1,510.9 1,867.0 2,4135 AR 21.2%  0.0% 15.0% 15.0%  15.0%
ARG 1,978.6 2,327.9 2,604.2 2,936.7 3,458.5 F B 0.3%  0.0% _ 0.3% _ 0.4% 0.6%
AERER b S Ao B 4G AT
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 229.4 242.1 315.0 419.0 643.0 EPS(7) 0.22 0.23 0.31 0.41 0.62
ot 7 8 e 4 82.8 129.4 53.5 52.6 51.0 BVPS(7) 1.87 2.21 2.47 2.81 3.34
R BAL A 20.8 24.9 4.2 5.0 4.0 PE(X) 70.6 68.4 51.7 38.9 25.3
NANE TR K 0.0 0.1 - 0.0 0.0 PB(X) 8.4 7.2 6.4 5.6 47
M 4% 88.2 113.6 69.2 77.3 88.1 P/IFCF 87.7 238  -26.9 34.8 19.5
B K 2.0 -26.4 -20.0 - - P/S 8.7 7.9 7.1 6.2 5.2
DB 1.4 3.8 10.4 237 -24.7 EV/EBITDA 84.6 45.1 39.8 335 227
FRR G -759.6 -998.9 -399.0 -563.8 -977.9 CAGR(%) 19.9% 36.7% 34.8% 42.0%  28.8%
BEENFEANLRT 125 115.2 33.4 -33.7 -216.5 PEG 3.6 1.9 15 0.9 0.9
BRAFHEALRE -974.3 -407.7 -222.1 -10.0 -0.0 ROIC/WACC 1.7 1.2 1.4 1.4 1.9
BEEH S LEALRE 1,024.0 436.5 -402.6 66.1 262.5 REP 6.8 5.9 34 3.3 2.1
FH B Wind FiR, ZEFESMEFSHR
AL BAE T EHAZTIEH A RN F o 6
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2 ) Wedk) 77 AT &

B IR BARE

W 38 TR

FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

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

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E 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

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 ;

BRERFSLBERT
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ESSENCE SECURITIES N8 He AR AT A
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

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



