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mER: N5 LA 2016 £ ERE, AT LKA 2861 24, Rk 6 MNABARS: 20.00 7T
Wk 61.76%, FILJAE EA A EASHE 3.39 L, Rk R (2017-04-26)  15.04
113.13%; 531 EPS0.35 /M, Flbigk 94.44%, #4 10 Bk %5

A A 0.6 T (2H), 4 10 464 6 k. B (87 ) 15,079.88

A KA 2017 F—FRAA, FRELIA 306 L8, AAHEK  aari posess

160.89%; %ILJAME LA G A 44 114597 F a4, MEEE  amscamm 597.73

157.05%: %71 EPS 0.01 /M, F rbig % 125%. 12 A B A K 6.41/17.35 %,
T
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£ 12.93%, 4% L4 b 121 AE oL, 2E2RE Y THEMRE
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Forith N P4 R K8 48 6 %04 TAZ PPP A B 3 & AN W BER =TT
RB, EekANE PPPRBBRARR, LGHRAEME,
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BAE L PPP BHEEX, L3S LMBIREEFAYE: BN EEME
FTEMEIE, 201546 AXRARE FRIHIEE=ZHPPPR A, 4t
166811270 o SRt A KL F A48 X0 A 110 A4, B2 1557.82
127L, BA 7 m, NEMBERTIER B BRI A R, R A AT K.
JRE S, 5 Wik £ PPP A B ik, A8 L2 RIBA £, Fiit PPP
EKHEKE. B4, RALAASGLERGE L@REL 49%,
NEEVEALEBEERYE, 4 RICE 9 RIAH T B RGN — BRI
S, NEAEAZREE— LT, EABAEREE, EEER

iR

BEFED: EAA HERKIRE, 6 NA BAENH 20 Lo 5 B3R E
R “——3 K%, WMEARBA “ZFEEX 2. K
FHFLLAR; NAAES IR LLL, ANERRELE
NETHEE, 82016 F1 AR RFIHEEXTE (SERD) £
R 33442 1270, M BAEE TR 400 1270, TRk 3 KB A &) Ak gk
B E¥, RN E 20172019 £ LM AFE ik 5 5] A 54.8%.
471%- 47.4%; B3R AF) 1351 5 5] A 65.5% 47.8% 52.3%, 4iik3%
AN-A B EFARR, 6 ANA BARN A 20 T, *F R 2017 SF 36 4250 & T &
e

BRERT: 25 T/ARE. AEE PPP I B fE#RAFTH RS 3T
3B R R TR R B K 2R AR R

(FF ) 2015 2016 2017E 2018E 2019E
B RN 1,768.4 2,860.5 4,428.1 6,515.3 9,601.3
2F) 08 159.2 339.3 561.5 829.8 1,263.7
AR 3 (L) 0.16 0.34 0.56 0.83 1.26
R & T (L) 2.05 2.81 2.77 3.54 4.72
BA) Fofk{h 2015 2016 2017E 2018E 2019E
WA E (1) 94.7 44.4 26.9 18.2 11.9
& (1) 7.3 5.4 5.4 4.3 3.2
A8 % 9.0% 11.9% 12.7% 12.7% 13.2%
BHEERSR 7.7% 12.0% 20.2% 23.4% 26.7%
BB % 0.2% 0.0% 0.5% 0.6% 0.6%
ROIC 11.2% 18.5% 22.4% 19.5% 23.8%
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ESSENCE SECURITIES NERIEE A A
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 1,768.4 2.860.5  4.428.1 6.515.3 9,601.3 AR
B LA 1,194.0 1,954.6 2,944.9 4,395.4 6,492.0 ERISEO N 8.7% 61.8% 54.8% 47.1%  47.4%
R 45.2 11.6 87.9 107.5 129.3 FLAARKE -4.6% 109.2% 74.4% 47.8%  53.6%
A& % A 33.6 421 85.0 125.1 184.3 AR -45% 113.1% 65.5% 47.8%  52.3%
EEEA 135.2 228.7 345.4 514.7 768.1 EBITDA 3§ Kk # -15% 92.2% 66.6% 44.4%  50.7%
W 59 A 45.0 74.2 122.4 165.5 233.9 EBIT 3K & 5.7% 101.1% 73.0% 46.0%  52.0%
T BALS K 1135 125.5 102.9 114.0 114.1 NOPLAT 3K 5 6.9% 106.7% 70.6% 47.0%  51.5%
LY R _ B B B . BRFAG KRS 25.8% 40.9% 69.0% 23.9%  44.5%
A ISR 0.9 0.7 0.5 0.7 0.6 BRFHRE 40.1% 38.6%  0.2% 27.2%  33.2%
B A 202.9 424.4 740.0 1,093.8 1,680.2
RERER Z0 o € 3 15.5 28.4 18.7 20.9 22.7 #)iH %
A S 2184 452.8 758.7 1,114.7 1,702.8 A £ 325% 31.7% 335% 325%  32.4%
BB AR 44.9 83.0 147.4 210.5 326.2 gk 11.5% 14.8% 16.7% 16.8%  17.5%
A E 159.2 339.3 561.5 829.8 1,263.7 )i 9.0% 11.9% 12.7% 12.7%  13.2%
EBITDA/E N 15.8% 18.8% 20.2% 19.8%  20.3%
itk EBIT/# dli A 14.0% 17.4% 195% 19.3%  19.9%
2015 2016 2017E 2018E 2019E BEYE
Eli 666.9 1,470.9 354.2 521.2 768.1 B 52 R 4 R 3 52 42 30 19 12
e S , - . . _ AAE AR A R A 281 230 261 273 264
R kAR 2,534.4 3,494.5 6,339.4 8,722.3  12,529.2 U R E 3 657 580 541 510 489
B W F 2.1 17.0 2.3 26.1 23.2 BB R 2] R 3 469 379 400 416 398
AT kA 27.0 42.3 38.6 97.3 105.7 A58 R H RAK 73 57 60 64 61
HI 389.3 519.0 963.6 1,338.9 1,889.7 B R 4R 820 728 650 579 535
A T 7.6 426 19.7 23.3 28.6 B FA R 403 334 339 324 298
TR AR ARk 37.1 216.9 86.7 113.6 139.1
EEEE RS - - - - - HFERE
KM AR 77.1 127.8 127.8 127.8 127.8 ROE 7.7% 12.0% 20.2% 23.4%  26.7%
ES ey 2 e - 31.4 31.4 31.4 31.4 ROA 38% 53% 6.8%  7.6% 8.3%
B &% 271.9 388.2 358.9 329.6 300.3 ROIC 11.2% 18.5% 22.4% 19.5%  23.8%
AT 91.7 49.1 49.1 49.1 49.1 *m &
I K 102.6 102.4 99.6 96.8 94.0 AR TR 5 1.9% 1.5% 1.9% 1.9% 1.9%
HAb 3R LB T 343.1 521.0 496.4 497.1 483.6 CE A iR 7.6% 8.0% 7.8% 7.9% 8.0%
&R 4,550.8 7,023.1 8,967.7 11,9746 16,569.8 W 435 R % 25%  26% 28%  2.5% 2.4%
I % 649.8 1,591.2 2,417.8 2,639.8 2,951.5 ZR/E LN 12.1% 12.1% 12.5% 12.4%  12.4%
B AT Ak 1,052.7 1,335.0 2,601.1 3,516.2 5,031.3 B A
JiAt B 238.8 330.4 238.3 826.8 745.6 R RATE 51.2% 56.2% 65.6% 67.2%  68.5%
FAbAH 54 263.6 410.0 330.7 388.1 3934 A 104.9% 128.3% 190.9% 205.2% 217.1%
PR 79.2 2215 248.6 629.5 2,170.5 AR 1.65 1.52 1.38 1.46 1.68
H 3R R 46.1 58.1 48.1 50.8 52.3 @b F 1.47 1.38 1.21 1.27 1.47
LR =] 2,330.1 3,946.3 5,884.5 8,051.2  11,344.6 A AR A 4L 5.51 6.72 7.05 7.61 8.18
g & 164.3 258.5 305.8 378.9 489.3 2R AT
R 468.8 1,002.7 1,002.7 1,002.7 1,002.7 DPS(1t) 0.03 - 0.07 0.09 0.10
B Al s 1,587.6 1,815.7 1,774.8 2,541.8 3,733.2 o irp g 20.0%  0.0% 12.4% 10.8% 7.7%
MR AR 2,220.6 3,076.8 3,083.2 3,923.3 5,225.2 JeBOKCH 0.2%  0.0% _ 0.5%  0.6% 0.6%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 173.6 369.8 561.5 829.8 1,263.7 EPS(7) 0.16 0.34 0.56 0.83 1.26
ot 7 8 e 4 42.2 48.7 32.1 32.1 32.1 BVPS(1t) 2.05 2.81 2.77 3.54 4.72
T RAR A 113.5 1255 - - - PE(X) 94.7 44.4 26.9 18.2 11.9
AN % - - - - - PB(X) 7.3 5.4 5.4 4.3 3.2
W 4% A 453 71.7 122.4 165.5 233.9 P/FCF -105.6 29.9 -20.9 81.4 67.9
BERA -0.9 0.7 -0.5 0.7 -0.6 P/S 8.5 5.3 34 2.3 1.6
DB 14.4 30.5 49.8 74.4 112.9 EV/EBITDA 30.5 19.3 19.6 14.0 10.1
BEFEHE -450.8 -378.0  -2,139.3  -1,287.9  -2,909.6 CAGR(%) 73.3% 55.0% 50.0% 73.3%  55.0%
GEREHFARLERFE 84.5 1057  -1,374.1 -186.8  -1,267.7 PEG 1.3 0.8 0.5 0.2 0.2
BREHFAEANERT -283.2 -387.7 137.1 -27.2 -26.4 ROIC/WACC 1.2 1.9 2.3 2.0 25
BAEH S LALRT 329.0 767.3 120.4 381.0 1,540.9 REP 3.3 1.7 1.4 1.4 0.8
FoHRB: Wind Fi, RFERFRL PR
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;
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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 G ENR

BER FERFR, AANLA T BIEF LI T 09IE R IT L0 P T, Bi
Tov MEFAE AAS AL A BAIE AT, RIEELRRESEON. IR TR+
b H L RIS AN E . WL A A TARIE, S FE

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
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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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