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ESSENCE SECURITIES

(BF ) 2015 2016 2017E 2018E 2019E
EX-2 'O 5,269.2 4,079.6 4,569.1 5,711.4 7,139.2
%H) 38 212.9 245.2 499.8 543.5 670.7
o 3 (L) 0.23 0.27 0.50 0.55 0.67
FR AT () 2.25 2.48 3.85 4.36 5.13
B A Fafk{h 2015 2016 2017E 2018E 2019E
WA E (1) 51.5 44.7 23.9 22.0 17.8
& (12) 5.3 4.8 3.1 2.8 2.3
HH) 08 A& 4.0% 6.0% 10.9% 9.5% 9.4%
BERFKHEE 10.8% 11.4% 13.6% 13.0% 13.6%
BBk % 0.3% 0.0% 0.2% 0.3% 0.2%
ROIC 14.4% 17.2% 40.3% 29.8% 47.1%
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2016 4 £ 2 N T & 22.58%, 4] 5 K 15.17%,2016 45 42\ 8] 52 903 LA 407956.21
T, FIPL TR 24.94%; )38 F £ ) B A 448 S 2452258 77 4, R g 11.15%; =t
& EPS % 0.27 ik,

&1 AaAREHRAEL

1H15 2015A | 1Q16 1H16 1-3Q16 2016A
—. BRI 864 2151 3327 5269 | 678 | 1557 | 2,453 4,080 | -22.58% | 66.3%
v BLERA 903 2218 3422 5508 | 694 | 1521 | 2423 3978 | -27.77% | 64.2%
Bk R K 718 1,796 2,790 4505 | 534 | 1,198 | 1,898 3247 | -27.92% | 71.0%
g b Bt B Ao 3 13 16 20 3 8 16 22 6.09% 37.9%
HAE R A 36 77 119 183 33 66 111 158 -13.25% | 43.1%
EERA 119 259 400 640 112 227 358 513 -19.77% | 43.3%
M %% A 27 56 79 94 8 11 22 32 -66.12% | 44.9%
= BALR % 0 0 0 0 0 0 0 - -
= gk 7 113 110 488 1 144 197 -59.58% | 36.6%
FFMEHE 3 109 108 483 2 148 199 -58.91% | 34.4%
. B AkF (32) 46 15 250 (15) 37 174 299 19.59% | 71.2%
R 2 PN 10 12 16 33 5 17 25 37 11.28% | 48.5%
R BAksh Lk 0 1 5 13 1 2 4 19 49.90% | 399.3%
A. AELH (22) 56 26 270 (12) 52 195 316 17.16% | 62.0%
B PR 2 5 11 38 4 10 26 46 21.60% | 77.6%
. AAE (24) 51 14 232 (15) 42 169 270 16.43% | 59.6%
B VEEARB R 2 4 9 19 1) 7 9 25 30.52% | 162.4%
)2 & T £ 3] 44 i (26) 47 5 213 (14) 35 160 245 11.15% | 53.5%
M S (e ZATRA) (0.03) 0.05 0.01 0.23 | (0.02) | 0.04 0.17 0.27 15.17% | 53.5%
1Q15 1H15 1Q16 1H16
ERIE 16.88% 16.51%  16.14% 1451% 21.23% 23.07% | 22.62% | 20.41% | 40.68% | -9.78%
20 ¥ R & 21.00% 18.23%  17.97%  17.39%  22.53%  19.55% | 20.01% | 17.25% | -0.83% | -13.81%
b 5RO E | 412%  359%  357%  3.47%  4.88%  4.23% | 451% | 3.89% 12.05% | -13.93%
A A& | 13.77%  12.05%  12.02%  12.14%  16.46% 14.60% | 14.60% | 12.58% | 3.62% | -13.83%
M4 A& | 311%  259%  237%  1.78%  120%  0.72% | 0.90% | 0.78% | -56.24% | -12.86%
ERI LI PEES -3.65%  2.13%  045% @ 4.74%  -2.22%  235% | 7.11% | 7.32% | 54.47% | 2.98%
BT A3 HE 3 -761%  8.30%  43.90% 14.13% -30.52% 18.46% | 13.37% | 14.67% | 3.79% 9.65%
S AREES 277%  2.38%  043%  440% @ -221%  2.72% | 6.90% | 6.62% | 50.38% | -4.04%
BA R LKk | -9.86%  -2.97%  -1.52%  2.40%  -27.92% -35.05% | -33.26% | -24.94% | -1140.57% | 25.02%
A A A ) 3 ik -51.32% 369.39% 145.69% 252.60% 40.25% -37.57% | 725.62% | 11.15% | -95.59% | -98.46%
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WEEEEFEMANTH 16.29%, 44 TH 58.91%., 2016 4% v9 & N &) L5 LKA
162617.61 75 7T, [ 1k F [ 16.29%; )2 & F 5k 8] L A& 4418 % 8546.39 777U, ) b F 4 58.91%,

& 20 DA RFERAFEL

4Q15 1Q16 2Q16 3Q16

—. BLBRKA 864 1,287 1,176 1,943 678 880 896 | 1,626 | -16.3% | 81.5%
= BLEREL 903 1,315 1,204 2,086 694 827 902 | 1,555 | -25.5% | 72.3%
Bk R A 718 1,078 994 1715 534 664 700 | 1,349 | -21.4% | 92.6%
& WAL B Ao 3 10 3 4 3 5 7 6 40.5% | -20.0%
A& 5% A 36 42 42 64 33 33 45 48 -25.2% 6.3%
B 119 140 141 240 112 116 131 155 | -35.4% | 18.5%
W 4% 27 29 23 15 8 3 11 10 -34.3% -8.9%
7= BALAR % 0 0 0 0 0 0 0 0 - -
=, Rezdiks 7 105 (3) 378 1 (1) 144 53 -86.0% | -63.3%
BFWMEH 3 106 (1) 375 2 3 143 51 -86.4% | -64.4%
I 2 B (32) 77 (31) 235 (15) 52 138 124 | -47.1% -9.8%
LR 2 SN 10 2 4 17 5 12 8 12 -29.9% | 51.5%
B Bk b 0 1 4 8 1 1 2 15 102.0% | 563.8%
£, B8 (22) 78 (30) 244 (11) 63 143 121 | -50.5% | -15.6%
B PR 2 3 7 27 4 6 17 20 -246% | 22.6%
s AA)E (24) 75 (37) 217 (15) 57 127 101 | -53.7% | -20.5%
e VEEARME 2 2 5 10 (1) 8 2 15 61.1% | 650.5%
)2 & FHF N ) 4 )i (26) 73 (42) 208 (14) 49 125 85 -58.9% | -31.5%
BB FERITER (0.03) 0.08 (005 023 (0.02) 0.05 | 014 | 0.09 | -58.9% | -31.5%
4Q16
1Q15 2Q15 3Q15  4Q15 2Q16  3Q16  4Q16
YoY QoQ
EAES 16.88% 16.26% 15.47% 11.71%  21.23% 24.50% | 21.83% 17.07% 45.81% -21.82%
A7 19 ‘?xf’ JA % 21.00% 16.37% 17.49% 16.41%  2253% 17.25% | 20.82% 13.08% -20.32% -37.19%
HEo: #EFAE | 412% 3.23% 3.54% 3.28%  4.88%  3.73% | 5.01% | 2.94% | -10.61% | -41.43%
ki A P 13.77% 10.89% 11.97% 12.36%  16.46% 13.18% 14.60% 9.54% -22.83% -34.70%
M%’ﬁf’ JA % 3.11% 2.24% 1.97% 0.77% 1.20% 0.34% 1.21% 0.61% -21.55% -49.80%
Bk A A -3.65% 6.00% -2.62% 12.09%  -2.22% 5.87% 15.37% 7.64% -36.78% -50.31%
P AFHLF -7.61% 3.77% -21.96% 11.00% -30.52%  9.59% 11.53% | 16.75% 52.24% 45.23%
?%ﬂ EES -2.77% 5.84% -3.13% 11.20% -2.21% 6.52% 14.16% 6.20% -44.64% -56.23%
PN ) B3 Ak -9.86% 2.29% 1.24% 9.88% -27.92% -39.65% | -29.91% | -7.54% | -176.33% | 74.79%
A E B b3 ik -51.32%  146274.75% -736.49% 261.60% 40.25% -38.36% | 440.66% | -57.54% | -122.00% | -113.06%
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ESSENCE SECURITIES 2 E) B AR KR A
WS- 4R A TR M Fedd 4 B IR TC B
#iEE w43 AR
(5 R) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 5,269.2 4,079.6  4.569.1 5,711.4 7.139.2 AR
B A 4504.8 32470 33355 41693 52116 FAPAFRKE 12.0% -22.6% 12.0% 25.0%  25.0%
R 20.3 21.6 39.0 47.4 57.1 B bR % -209.2%  19.6% 105.4% 10.0%  24.2%
HER R 182.7 158.5 182.8 199.9 249.9 FAAE KR -235.6% 15.2% 103.8% 8.8%  23.4%
FERA 639.9 513.3 571.1 685.4 856.7 EBITDA 3 K # -816.7%  -5.2% 90.0%  52% 21.6%
W 5% A 93.9 31.8 14.1 -12.5 -20.0 EBIT 3% K& 447.7%  -3.8%  89.9% 5.6%  23.5%
T RALAR % 66.2 6.1 6.0 6.0 6.0 NOPLAT 3K -355.8%  -4.4% 91.3%  5.6%  23.5%
I RANAL TR A 4.8 -1.3 2.6 -1.1 -0.1 HFEFAHKE -20.1% -185%  43.0% -22.0% = 41.9%
ERAL UM 4835 198.7 190.0 60.0 60.0 HRERRE 27.8% 10.4% 67.8% 14.1%  18.1%
A AIHE 249.7 298.6 613.3 674.8 837.8
i b SR Al & 20.3 17.7 18.3 15.6 15.0 RS
IREEE 270.0 316.4 631.7 690.3 852.7 SIIES 145% 20.4% 27.0% 27.0% 27.0%
BT 38.2 46.4 88.4 96.6 119.4 IR PR 47%  7.3% 13.4% 11.8%  11.7%
A4 212.9 245.2 499.8 543.5 670.7 A 4.0%  6.0% 10.9%  9.5% 9.4%
EBITDA/ kst A 73%  89% 15.1% 12.7%  12.3%
k= REAR EBIT/% kb 6.5%  8.1% 13.7% 11.6%  11.5%
2015 2016 2017E 2018E 2019E BERE
W Re 932.6 9326 15992 25014 27129 B A 4 R 1 11 10 5 1
RN Y v 8.4 6.7 9.3 8.2 81  AHETLFAALERY 55 45 55 53 50
BRI 864.9 989.4 863.6 14527  1,442.7 AT R A 198 230 243 266 266
R R 16.7 17.1 93.0 6.3 112.1 BLORCHR A £ R 3K 66 82 73 73 73
FAT k& 261.4 30.1 3335 108.5 421.0 AR R A 45 40 a1 38 39
B 594.4 309.1 721.0 498.3 1,029.6 B R R A 304 368 365 356 335
Ftiash K 89.8 151.6 114.7 118.7 128.4 IR AR 126 132 128 107 91
Tk Ak 153.4 179.8 130.0 130.0 130.0
HA E B MEH . B B . - EEERE
K AR 846.0 7426 7426 742.6 742.6 ROE 10.8% 11.4% 13.6% 13.0%  13.6%
BT He 199.8 382.4 382.4 382.4 382.4 ROA 54%  6.6% 105%  9.7%  10.2%
v 100.6 1525 101.0 495 2.0 ROIC 14.4% 17.2% 40.3% 29.8%  47.1%
AETA . . . . - @RS
R R = 38.0 39.4 35.2 29.9 23.5 AR & 35% 3.9% 40%  3.5% 3.5%
H Al 3RS N GHES 12.1% 12.6% 12.5% 12.0%  12.0%
e 4,278.4  4,060.6 5,196.0 6,093.6 7,187.4 5T A A 18% 0.8% 03% -02% -0.3%
IS 892.9 556.2 82.5 - 2.2 ES A2 EEN 17.4% 17.2% 16.8% 15.3%  15.2%
A R 840.8 777.7 6904 11349  1,256.2 (3.8 %)
FLAY FHE 109.1 77.6 108.2 120.6 171.4 LR 49.7%  41.5% 23.2% 25.3%  25.2%
FAe A fi 4k R BrAL £ P 98.7% 70.8% 30.2% 33.9%  33.7%
R 30.4 5.1 5.1 - - TR 1.33 1.45 3.15 3.07 3.25
H A3k Rtk RS 1.05 1.27 2.54 2.74 2.68
LR 31 2,125.3 1,683.3 1,206.5 1,541.6 1,809.7 A B AREAS 4L 366 1039 44.60 -53.18 -40.90
Vg &% 3-8 100.1 111.8 155.3 205.5 268.1 A
R 914.0 914.0 996.7 996.7 996.7 DPS(1v) 0.03 - 0.02 0.03 0.02
B Ala 1,160.7 1,370.0 2,837.4 3,349.8 4,112.9 AR 12.9%  0.0% 4.3%  5.7% 3.3%
ARG 2,153.1 2,377.3 3,089.5  4,552.0 5,377.7 F B 0.3%  0.0% _ 0.2% _ 0.3% 0.2%
AERER Ik G F 4 AG AF
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 231.9 270.0 499.8 5435 670.7 EPS(7) 0.23 0.27 0.50 0.55 0.67
e 37 B e e 43.0 38.7 60.8 61.8 62.9 BVPS(1) 2.25 2.48 3.85 4.36 5.13
R BAL A 66.2 6.1 - - - PE(X) 51.5 44.7 23.9 22.0 17.8
NANE TR K -4.8 1.3 2.6 1.1 0.1 PB(X) 5.3 4.8 3.1 2.8 2.3
W 4% R 89.1 33.8 14.1 -12.5 -20.0 P/IFCF -121.2 58.8  -21.8 136 2525
EE GBS -483.5 -198.7 -190.0 -60.0 -60.0 P/S 2.1 2.7 2.6 2.1 1.7
g ¢ & X 8- 19.0 24.8 435 50.2 62.6 EV/EBITDA 33.3 42.9 14.6 12.6 10.2
FRR G 130.3 -83.3 573.7 368.8 -674.5 CAGR(%) 36.8% 39.5% -253.7% 36.8%  39.5%
ZEEHFAALRE 33.3 81.7 -143.0 950.7 41.6 PEG 1.4 1.1 0.1 0.6 0.5
BRAFHEALRE 438.5 175.2 229.6 57.3 55.2 ROIC/WACC 0.9 1.1 2.5 1.8 2.9
BRENLERLLRE -465.5 -301.3 580.0 -105.9 114.7 REP 8.8 11.0 2.1 3.3 1.5
TR RF: Wind FiR, ZEEFFRLPSHAR
AL BAE T EHAZTIEH A RN F o 6
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ESSENCE SECURITIES

o 3] B AR KR #

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

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

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 P S
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
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