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NE N 2017 F % —FERE: ZIE RN 16.19 1o, JaH45 A
i 4.3312, 45 F) ¥ 36.28%. 104.99%, 52#L3edF 34458 3.45
12, RIRBK 77.13%, —FE SR T ZR TN HERLFFHES
WRBEAE Ll OB TRFREIKZY 1.1 1L, BEA S Ht
2017 # E ¥ F sy a A4 A E 82 10-88 1z, Rk
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CREBRAY RAKF, NE—FELGRAM GRELZAY &A%
R4 I &g, Bk 2017.4.26, iklewe sy B A I1OS wm4itHES £
FEE 2 %, BAZERBZARAKRZLT LA, RN BT4LKA
#kAIHE 3.6-3.8 12, 2017 S A2 F Tk KY 45 1C (FRMARIE:
NEHE 16 F R iAKESE 3151, EARKHFLE L), kL
Y R WIENE] “REFT W EJEZHTATE, RAVELF ARG
T RS TUHAE S T Bk T, S E FH TR

ARG REARE, HHERRABELL. THENAHBETET,
ET RT3 AEFF L. KR RAEZ A FERIAML T, F N5
HEOR B A AL, ANAEER IP ABF. FiEA LN R 55,
It 17 S LIS 6 B AHX (AEEF. 2% 2. KEEZ
&) 2. REBLARHFF) T RFWHFER (BFH LT FEFHF)
EATH @, NE RFEE-FE T HMEFAR T HIN, FrATLTE
N — & EAT R Heds, & 49T 10 B T A 11 ZomAR 5%, it 17
FrELS EL,

F AT R AL, 2017Q1 ZRL K3, AR D F A LA «2017Q1
% Wik, 2017Q1 B A FiaE T ik F) 275.1 10, kg
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K, ¥ikik 21.3%. XLABENFH) BBEERS T RGN,
mEFEB 1) A& EFESF 4R E A 8.2-88 2L 2) £
F3. 4 W % 2017 454 5 &4 A)E 1.29 2. 0.542t; 3) %
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(FF ) 2015 2016 2017E 2018E 2019E
EX- S &N 4,656.8 5,247.9 8,396.6 11,3355  13,603.7
H) 38 506.0 1,070.2 1,761.0 2,185.1 2,578.6
A 3 (T) 0.24 0.51 0.83 1.03 1.21
AT () 1.71 2.17 2.73 3.75 4.93
BA) Fofk i 2015 2016 2017E 2018E 2019E
W& & (1) 93.2 44.0 27.3 22.0 18.7
A& (42) 13.2 10.4 8.3 6.0 4.6
% F) i & 10.9% 20.4% 21.0% 19.3% 19.0%
BB E 14.2% 23.7% 30.3% 27.3% 24.5%
3N &S 0.2% 0.0% 0.3% 0.2% 0.3%
ROIC 37.4% 47.5% 59.9% 76.5% 86.6%
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AR AR T RS RAA RS )
SRFRHAELBERT .



L

RIBUES

ESSENCE SECURITIES

28] AR =X TR

W 2538 A& TR B oAl AR BB I %

#iE & W 548 4%
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 4,656.8 5,247.9 8,396.6 11,3355  13,603.7 RKE
B LA 1,895.9 1,941.3 2,993.4 4,207.7 5,131.3 ERISEO N 678.4% 12.7% 60.0% 35.0%  20.0%
R 41.6 29.7 56.7 72.4 88.6 bR % 1304.1%  44.0% 73.9% 256%  19.1%
HHER A 1,458.9 1,607.7 2,547.5 3,467.5 4,145.0 AAEEKE 1224.2% 111.5% 64.6% 24.1%  18.0%
EEEA 4223 514.9 802.7 1,116.5 1,326.8 EBITDA 3§ K % 817.7% 41.4% 69.2% 23.1% 17.5%
W 59 A -13.8 5.5 -18.5 -57.2 -95.7 EBIT 3% K4 1522.7% 45.8% 73.2% 23.9%  18.0%
T BAEAR % 48.0 495 48.7 49.1 48.9 NOPLAT 3§k % 1552.1% 36.2% 73.2% 23.9%  18.0%
LY R _ B B B B BRFAG KRS 73% 37.3% -3.0%  4.2%  -3.6%
BRI SUM A 5.1 54.7 60.1 66.1 72.8 HRFRRE 30.6% 27.4% 32.4% 39.7%  32.7%
B A A 808.9 1,164.9 2,026.2 2,545.5 3,0315
LR SOk o & 8 124.0 153.9 143.9 147.2 146.1 A1 %
A S 932.9 1,318.8 2,170.2 2,692.7 3,177.6 A £ 59.3% 63.0% 64.4% 62.9%  62.3%
BT A3 11.2 102.1 168.0 208.5 246.0 R PR 17.4% 22.2% 24.1% 22.5%  22.3%
A E 506.0 1,070.2 1,761.0 2,185.1 2,578.6 o8 % 10.9% 20.4% 21.0% 19.3%  19.0%
EBITDA/E N 18.7% 23.4% 24.8% 22.6% 22.1%
K& Rtk k EBIT/Z i N 17.1% 22.1% 23.9% 22.0% 21.6%
2015 2016 2017E 2018E 2019E BEYE
B PR A 1,109.8 819.2 27216 49012  7.852.3 B 7 R 4 R A 25 20 10 6 3
R HARE _ _ _ - - AT LA RS 8 18 16 15 14
BRI 525.7 938.3 950.7 19055  1,338.6 AT PR A 129 157 149 198 242
o 65.9 94.6 133.7 193.9 187.6 BB R 2] R 3 31 50 40 45 43
AT IR 219.9 292.0 395.1 642.5 579.0 A58 R H RAK 5 5 4 5 5
HI 67.6 715 135.4 160.7 197.2 B R 4R 311 378 302 301 329
F A FH 132.0 234.9 155.0 174.0 188.0 B FA R 168 183 131 97 81
TR 2k 286.2 785.1 387.2 486.2 552.8
EEEE RS - - - - - HEFERE
KM AR A 170.2 786.6 786.6 786.6 786.6 ROE 14.2% 23.7% 30.3% 27.3%  24.5%
FAE S M - - - - - ROA 19.9% 19.1% 26.1% 22.0% 21.6%
B &% 311.2 2715 207.0 1425 78.0 ROIC 37.4% 475% 59.9% 765%  86.6%
AT 1.2 31.1 31.1 31.1 31.1 LIRS
R K= 59.8 52.6 42.8 33.0 23.2 AR TR 5 31.3% 30.6% 30.3% 30.6%  30.5%
B I3 h 1,673.8 2,008.9 1,738.3 1,819.0 1,778.6 LGRS 9.1% 9.8% 9.6% 9.9% 9.8%
AR 4,623.3 6,386.2 7,684.4 11,2761  13,593.0 W 440 ) 3 0.3% -01% -02% -05%  -0.7%
B 5 31.4 372.9 - - - ZR/E LN 40.1% 40.3% 39.7% 39.9%  39.5%
BLAT B 665.9 993.9 1,113.2  2,166.5 1,639.2 BB
At 23 4.0 17.4 5.7 33.8 10.1 W AT 19.7% 25.9% 185% 225%  14.6%
FAbAH 54 205.2 240.1 289.8 3135 317.7 AT L 246% 35.0% 22.7% 29.0%  17.1%
KA _ _ - _ _ R/ B2V 2.34 1.51 3.19 3.17 5.26
H 3R R 5.9 32.8 15.4 18.8 21.9 @b F 2.27 1.46 3.09 3.11 5.16
Rtk &R 912.4 1,657.1 1,424.1 2,532.6 1,989.0 A AR A 4L -57.82 -212.33 -108.29 -43.52  -30.69
UE ¢ %X 8- 147.6 205.5 446.6 745.7 1,098.7 2R AR
JE A 1,042.4 2,084.8 2,130.0 2,130.0 2,130.0 DPS(1v) 0.05 - 0.06 0.05 0.06
B Al s 2,516.7 2,4415 3,683.8 5,867.8 8,375.3 irrkF 206%  0.0% 6.9%  4.6% 5.3%
BARE 3,710.9 4,729.2 6,260.4  8,743.5  11,604.0 JeBOKCH 0.2%  0.0%  0.3%  0.2% 0.3%
AEREE b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 921.7 1,216.7 1,761.0 2,185.1 2,578.6 EPS(7) 0.24 0.51 0.83 1.03 1.21
e 37 B e e 121.8 173.5 74.3 74.3 74.3 BVPS(1) 1.71 2.17 2.73 3.75 4.93
T BAL A& 48.0 495 - - - PE(X) 93.2 44.0 27.3 22.0 18.7
AN % - - - - - PB(X) 13.2 10.4 8.3 6.0 4.6
W 4% A 1.8 -0.6 -18.5 -57.2 -95.7 P/FCF 124.4 79.2 329 23.4 17.9
BERA 5.1 -54.7 -60.1 -66.1 -72.8 P/S 10.1 9.0 5.7 4.2 35
UE ¢ & X 8- 415.7 146.5 241.1 299.1 353.0 EV/EBITDA 57.0 26.6 21.8 16.9 13.5
FER AL 21.3 -721.9 264.3 -265.9 76.8 CAGR(%) 39.2% 34.1% 2245% 39.2%  34.1%
GEBEHFAAERTE 1,081.2 1,051.9 2,262.0 2,169.3 2,914.3 PEG 2.4 1.3 0.1 0.6 0.5
BRREDF LALRE -3,249.6  -1,517.5 458.0 -32.8 6.1 ROIC/WACC 3.6 4.5 5.7 7.3 8.2
BRRAEHEALRE 2,679.0 168.8 -817.6 43.1 30.7 REP 6.2 2.3 2.6 1.9 1.6
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3
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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 AR A

B ¥ 5B, AARA F EEF L AIR T 09IE ST F W POk T, BT
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

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
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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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