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ESSENCE SECURITIES

L

2017 04 A 26 H

4y % 8% (300462.SZ)

L ETH, @y THRKIFL

mb AR, A3 2016 £ LN 2131250, Fb¥g K 14.09%;
)2 & F b7 8) JE A 4 A)E 4837.65 F 4, R eIk 14.7%; 2017 S —
Z g N 703022 F o, Rk 85.91%, 3B F EoasE kA&
)i 479.53 F 5t FIER T B 30.99%; A0k 2017 453 A, £FiT% %
B, TEITRENHEGITERMAA 7.3 /L0, 2016 Fn 8] FFRIBZN
1509.52 77 7., R 3K 42.55%,

m AFC Z &M 9MBETH, BRRXTHBESES. XA ETRF
AFC X &0 BE K 25 AR ARk 4, LsniX & 2203 850E ZM.
B S ZAAe B AALM, FIEAFHEE TR L PRI AIN
i AZ S, MR A AR 2 - gL 2o 44 L gk AFC
SRR G ARIEH A G E 2 —, N8 KRB HiE 3B AFC 243538
EZRBIACTHBEENILEAKRPRIRT, RATAFZEAE, LT .
NG BT e AT FEE BRT (B AR A %) AL FRE
B, B RIB KT HICEIE S . 2016 il L KIEMNIA B ER A,
A N MUl B AR A AR FE R B Sush, R S R F At
TR, N8 FFEAE ZHHH I BRI,
BRAT IAT T Ry g

BAEEREF G THERE, REZAAERFT G KEIE EZH
RAEAEHET A7) F, +=70 0 &RE R BZ T FIY L
2458 ML, = A R AR F B F I KL 4953 L, 5K
Z R 500 A2 6. Hid B AFC R BB ORIE fe g 0/
7 RIBAF, BOLEARARERBFEEE L LS50 05k &H8 08T,
AT AL ) KA R SRR TS B Ak gk R AEAY G AR, A 8] TS
@it RIE AFC & S8R B « AL B AR H R 3+, 2016 4 8 A,
o8] b BOR T BUR & B SR M R A B SR

mAEFAB: 2016 kS SFM, 28R AFC 4 AT 6
SATH, FAIER N ERIE R E BRT. A A58 MM, AHLE
KRB ERRE; NAOTHRAAERF K, BRBZ, KA
A 3] 2017-2019 444 EPS 251 % 0.41. 0.47. 0.54, 41 3
ABFIRE, 6 A RARH 42 e

BARRRT: BAFEEH ™ 2T AR EAH

2> 8] R AR

IEHAT AR
wF X &
#F#A RN-A
B XX
6 /N A B 474 42.00 51,
&4 (2017-04-25) 36.90 7,
E3ye
BWE (BF ) 5,083.34
RBFE(BF L) 2,020.86
KRR (BFK) 137.76
RERA(TZ K) 54.77
12 AAH#KE 31.23/45.00 7.,
;LN &)
44 0 g Yy
16% A
9% A
2% - i . .
-5201$-04 2016-08 2016:-12 2017-04
-12% A
-19% A
-26% -
FAEAE: Wind 72
18 % M 3M 12M
Fasics 10.95 16.16 2.24
%ilk#E 351 13.89  -12.64
# XL HARIF

SAC #h ki 4 %5 S1450511050001
huyw@essence.com.cn
021-35082010
RERRA
sunyx@essence.com.cn
021-35082059
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ESSENCE SECURITIES

(FF ) 2015 2016 2017E 2018E 2019E
EX-2 N 187.1 213.4 294.6 3535 411.8
408 42.3 48.6 55.9 64.3 73.9
R 3 (L) 0.31 0.35 0.41 0.47 0.54
FR 4T () 3.66 4.01 4.38 4.84 5.38
B A Fotblh 2015 2016 2017E 2018E 2019E
B & (1F) 120.0 104.7 90.9 79.1 68.8
W% & () 10.1 9.2 8.4 7.6 6.9
A E & 22.6% 22.8% 19.0% 18.2% 17.9%
el Pl & 8.4% 8.7% 9.3% 9.6% 10.0%
A RET 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 33.1% 22.9% 19.2% 19.9% 18.2%

KEFRIE: Wind 3R, ZA5IEFRBFL s 7

AR AR T RS RAA RS )
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ESSENCE SECURITIES 8] P RS S48 5 A

2016 A4 M A K 14.09%, A E B K 14.70%, 2016 45 4 F 3] S I8 Lo A\ 21344.58
7L, FIgK 14.09%; )38 T4 &) IR 44 iE 4 4857.38 77 L, FlrkigK 14.70%;

EPS 4 0.35 7u/f%

&1 paAREHRAEL

1Q15 1H15 1-3Q15 2015A 1Q16 1H16 1-3Q16 2016A
—. BRI KA 44 90 111 187 38 92 147 213 14.09% | 45.6%
. BB ARA 4 67 85 148 30 66 110 173 16.96% | 56.3%
B b A 28 49 58 96 21 51 82 126 30.92% 52.8%
& W AHLA B e 1 0 1 -11.26% | 151.8%
HAE R A 4 6 2 7 15.19% 50.1%
E 2% A 7 10 17 27 9 15 23 35 30.30% 48.5%
W 4% Al (0) (1) (1) (1) 0 (0) (1) -21.11% | -1086.4%
e 7F BALR & 0 0 0 0 0 - -
=, Rz EKREs 1 1 16.32% | 41.4%
FAM 1 1 16.32% 41.4%
. BAA 5 25 29 45 8 29 40 47 4.93% 16.2%
PR R S N 0 0 57.92% 44.5%
B B ks &k 0 0 308.04% | 137.1%
. ABEEHR 5 25 30 50 8 33 46 55 10.33% | 19.6%
B BTARHL 1 3 4 8 1 6 7 7 -11.23% | -5.8%
N HAE 4 22 25 42 7 27 39 48 14.23% | 24.3%
B VERBAMA 0 0 0 0 0 0 (0) (0) - -150.4%
)2 8 F#F 8) 4A)iE 4 22 25 42 7 27 39 49 14.70% 24.6%
F RO H (B RATEA) 0.03 0.6 0.18 031 | 0.05 | 0.20 0.28 0.35 14.70% | 24.6%
1Q15 1H15 2015A  1Q16
EFES 36.29% 45.40% 47.21% 4854%  4567%  44.97% | 43.71% | 40.96% | -15.63% | -6.31%
B8] R & 19.20% 1357% 17.93% 16.78%  28.06%  19.33% | 18.95% | 18.79% | 11.97% | -0.86%
Hob 4ERME | 350%  3.10%  3.63%  3.21%  4.88%  2.99% | 3.14% | 3.24% | 0.96% 3.07%
SR & | 15.88% 11.44% 15.04% 14.19% 22.66%  16.20% | 15.89% | 16.21% | 14.20% | 1.99%
MAEAE | 018% 097% -074% -0.62%  053%  0.14% | -0.08% | 0.66% | 615% | '
&b A8 % 10.21%  27.83%  26.43%  23.97% 21.51% 31.09% | 27.63% | 22.04% | -8.03% | -20.22%
Fi 138 % 17.30% 13.61% 15.00% 15.32% 16.14% 17.20% | 15.65% | 12.33% | -19.54% | -21.24%
A iE % 8.53%  24.23% 22.79%  22.64% 18.38%  29.33% | 26.55% | 22.66% | 0.12% | -14.64%
BN ik | 0.00% -10.80% -4.61%  3.05%  -14.90% 2.03% | 32.39% | 14.09% | 361.92% | -56.49%
) A R g ik 0.00% -24.85% -20.04% -18.28% 83.37%  23.50% | 54.54% | 14.70% | 180.40% | -73.05%

KRN WIND, 252 FTFH 1 s

AR BAR T REEFRDA R .
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L ESSENCE SECURITIES

2 8] PedR) Ak 48 %7 At

WEEPEEFRANTE 1243%, 5+ THE 44.03%. 2016 F% v9Z &3] L IE LN
6689.14 7 7T, Fl b T B 12.43%; )2 & T4 8] IR A& 41 i A 958.17 77 7, 7] )b F B 44.03%,

& 20 NERFRAEL

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16
—. BLBRKA 44 46 20 76 38 54 54 | 67 -12.4% 23.0%
= BLEREL 41 26 18 63 30 36 44 | 62 -1.2% 40.7%
Bk R A 28 21 9 38 21 30 32 | 44 15.1% 37.0%
& b FBLA R e 0 0 0 (0) 15.0% 517.9%
A& 5% A 1 1 2 2 1 2 16.5% 24.8%
EER A 7 3 6 10 9 6 8 11 14.2% 35.2%
W 4% 7 (0) (1) 0 (0) 0 (0) 0) | (1) | -284.6% -418.7%
7= BALAR % 0 0 0 0 0 0 0 0 - -
=, ARzEKE 1 2 1 2 -13.7% 12.1%
FAFN B 1 1 2 1 2 -13.7% 12.1%
W, LA 5 21 4 16 8 21 12 7 -57.9% -44.6%
LR 2 SN 0 0 0 0 3 -46.8% 52.5%
B Bk b 0 (0) 0 0 | 20395.1% -
A\ AEBLH 5 21 4 20 8 24 13 9 -55.5% -32.9%
B PR 1 3 1 3 1 4 2 (0) | -113.0% -126.1%
- FAE 4 18 3 17 7 20 12 9 -44.7% -20.4%
R YRR RARE 0 0 0 0 0 0 ) | (0) - -50.4%
Va2 B FEE s 3] 4 A i 4 18 3 17 7 20 12 | 10 -44.0% -19.9%
HRK B FERHTED 003 013 002 012 005 015 | 0.09 | 007 | -44.0% -19.9%
2Q15  3Q15 4Q15 1Q16 3Q16 4Q16
ERIES 36.29% 54.21% 55.27% 50.48%  45.67% 44.48% | 41.58% | 34.92% | -30.82% | -16.03%
20 %R & 19.20%  8.12%  37.31% 15.11% 28.06% 13.25% | 18.32% | 18.43% | 21.96% | 0.60%
b g5ERAE | 350% 2.71%  6.02%  259%  4.88%  1.68% | 3.40% | 3.45% | 33.06% 1.44%
kN & | 1588%  7.13%  31.06% 12.96% 22.66% 11.70% | 15.38% | 16.90% | 30.44% | 9.93%
M4 A& | -018% -1.72%  0.23%  -0.44%  053% -0.13% | -0.46% | -1.92% | -339.16% | -321.66%
ERI P 10.21% 44.88% 20.22%  20.40% 21.51% 37.76% | 21.75% | 9.80% | -51.93% | -54.93%
B A3H & 17.30% 12.80% 23.10% 15.78%  16.14% 17.56% | 11.90% | -4.62% | -129.29% | -138.87%
S ARLES 853%  39.43% 16.42% 22.41% 18.38% 36.94% | 21.85% | 14.15% | -36.88% | -35.25%
BN ) PLH i 0.00%  0.00% 37.86% 16.62% -14.90% 18.42% | 167.13% | -12.43% | -174.80% | -107.44%
A E B phig ik 0.00%  0.00% 37.74% -15.55% 83.37% 10.96% | 257.85% | -44.03% | -183.20% | -117.08%
HIEFF: WIND, Z57EEBFF P
AR EMRAE T HAEIEHF B A TR F] o 4
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ESSENCE SECURITIES

o 8] TRARS A48 AT A

w5 LA ELEF R T % 30.82%), #0E F A R X FRH LA 21.96%. 2016 4 5 w9 5
FL B a2 A B A 34.92%, RS RIHA T 30.82%; 45E % R £ 3.45%, KA F R
LA 33.06%; 452 A & A 16.90%, & FH LA 30.44%,

Al $FRTLRANBRSFEEKES B2 RFEAEETLY
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KRN WIND, /50 FTFZ s

KRB WIND, 277 £FFA o

B 3: »484# PE-Band
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RIBUES

ESSENCE SECURITIES

o 8] TRARS A48 AT A

W 5538 AR TR R Faf 48 BB T &

R E W% AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 187.1 213.4 294.6 353.5 411.8 AR
B Ak AR 96.3 126.0 173.8 208.5 245.0 B AEAIG K & 3.1% 14.1% 38.0% 20.0%  16.5%
R 1.1 1.0 1.3 1.6 1.9 FLAARKE -175%  4.9% 20.7% 16.9%  16.7%
AEAE TR R 6.0 6.9 9.5 12.4 14.8 FAAE KR -18.3% 14.7% 15.2% 14.9%  14.9%
FERA 26.6 34.6 47.1 58.3 68.8 EBITDA 3 K # -181%  4.7% 251% 16.6%  16.3%
W 5% A 1.2 -1.4 - - - EBIT 3%k % -19.4%  45% 24.4% 16.9%  16.7%
T RALAR % 18.9 5.6 11.4 11.9 9.6 NOPLAT 3K 20.3%  8.2% 24.6% 16.8%  16.5%
Joi N AL T S E _ B B B . BRFAG KRS 56.6% 48.4% 12.7% 27.2% 8.7%
B AL SR 5.4 6.3 5.4 5.7 5.8 BEFHRE 1025%  9.8%  9.1% 10.6%  11.1%
F A 44.8 47.0 56.8 66.4 77.5
PIR-E RS & 5.2 8.1 7.0 7.0 7.0 #)iA %
# i B 50.0 55.2 63.7 73.3 84.4 SIIES 485% 41.0% 41.0% 41.0%  40.5%
BB A 7.7 6.8 7.8 9.0 10.6 IR PR 24.0% 22.0% 19.3% 18.8%  18.8%
A 42.3 48.6 55.9 64.3 73.9 G 22.6% 22.8% 19.0% 18.2%  17.9%
EBITDA/ & Jk N 25.1% 23.0% 20.9% 20.3%  20.2%
= R E EBIT/# N 233% 21.4% 19.3% 18.8%  18.8%
2015 2016 2017E 2018E 2019E BEHE
s 308.6 279.4 300.8 283.6 3269  ERATAHERM 34 26 16 1 !
X B RRAS . . . ; - RAELFARNERS 246 325 293 302 308
J Rk AR 161.6 161.1 246.3 266.2 330.2 B K B R A 978 1,131 955 902 874
B 10.4 2.2 9.9 8.5 12.4 LR R 2 R A 262 272 249 261 261
FAt k2 10.0 4.1 14.8 10.2 17.7 BT R B R 4 269 309 303 307 309
B 157.2 209.6 286.5 316.2 390.7 BRFAERK 1,047 1,214 1,025 959 923
BN AL 0.0 36.4 12.2 16.2 21.6 IR AR 276 367 338 339 340
TR AR P 35 55 - - -
A ZAMBF - R - - - BEERAE
KA AL - 3.9 3.9 3.9 3.9 ROE 84%  87%  9.3%  96%  10.0%
S M - - . - - ROA 6.1% 6.4% 6.0% 6.7% 6.4%
v 16.7 14.0 12.2 9.9 7.0 ROIC 33.1% 22.9% 19.2% 19.9%  18.2%
AT - 13.1 11.1 9.5 8.0 *mE
R F 3.8 13.6 17.6 21.3 24.8 AR & 3.2% 3.2% 3.2% 3.5% 3.6%
HAb 3R LB T N GHES 142% 16.2% 16.0% 16.5%  16.7%
T ER 688.7 751.4 925.4 957.2 1,153.3 5T A A -0.6% -0.7%  0.0%  0.0% 0.0%
B S - - . - - ES (e X 2EN 16.8% 18.8% 19.2% 20.0%  20.3%
A k3 65.9 70.7 113.6 116.8 148.7 B AET)
AT 2 4.4 8.3 5.4 13.1 8.8 Lol S 26.8% 26.4% 34.8% 30.2%  35.7%
FAbAH 54 R BrAL £ P 36.7% 35.8% 53.3% 43.3%  55.4%
K% i _ _ . - A 3.67 3.65 2.78 3.20 2.73
R /R RS 2.78 2.54 1.86 2.08 1.76
R AR 184.7 198.1 321.6 289.1 411.4 A8 AR A 2 -37.70  -32.53
bR F A _ 0.8 0.8 0.8 0.8 AR
A 137.8 137.8 137.8 137.8 137.8 DPS(10) - - -
BHNAE 366.2 414.8 465.3 529.6 603.4 otk 0.0% 0.0% 0.0% 0.0% 0.0%
M AARE 504.0 553.3 603.8 668.1 742.0 B 3 A 0.0% _ 0.0% _ 0.0% __ 0.0% 0.0%
AERER b G et 4E 48 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 42.3 48.4 55.9 64.3 73.9 EPS(7) 0.31 0.35 0.41 0.47 0.54
Hoi 3718 Fe 4 3.3 35 4.7 5.3 5.8 BVPS(70) 3.66 4.01 4.38 4.84 5.38
R BAL A 18.9 5.6 - - - PE(X) 120.0  104.7 90.9 79.1 68.8
ANAMEZ AR % . - - - - PB(X) 10.1 9.2 8.4 7.6 6.9
M 4% 0.1 0.5 - - - P/FCF 2430 -140.3 2224 -330.8 1223
B K 5.4 6.3 -5.4 5.7 -5.8 P/S 27.2 23.8 17.3 14.4 12.3
DB - 0.2 - - - EV/EBITDA 111.7 90.9 77.7 66.8 57.0
BIEF T 975 -65.1 -34.2 -81.8 -315 CAGR(%) 14.9% 15.2%  2.6% 14.9%  15.2%
BEEHFANLRE -26.7 6.7 21.0 -17.8 42,5 PEG 8.0 6.9 35.2 5.3 45
BRENLALERTE -10.9 -40.1 5.9 0.7 0.8 ROIC/WACC
BEEH T AEALRT 213.7 1.0 -5.5 - - REP
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 6
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ESSENCE SECURITIES

o 8] TRARS A48 AT A

B IR BAKRE

0 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 2R

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

AR AR T RS RAA RS ;

BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES N ) HedR A S 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
2=k 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:  EIYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEZCEISTERAEIE

¥ %: 200080

EloW

3 odk: AFTEREERTLLXA2 SHEHRLZXE 15 2

¥k %: 100034

AR BAR T REEFRDA R .
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