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1. A TBrhaaksg: 2017Q1 A5 £IE LKA 7.81 274, F
FL T 10.02%, J3/& T L&) LA 6944108 7454 7 u, Rl TF K
8.4%. WA, N A F 3475%, Bk T 1.18pct; M4 A
£ 1.41%, Btk 5+ 7 1.01pct, & 2 3% A £ 10.73%, B tb_EF+ T 1.68pct,
A5 4% 9% A % 13.38%, Flrb B4 T 0.85pct, %3RS A % A &R b
I, AR E DRI TR Odpct; RAEH N IE) BUTAM G Ao, &k
SR B Fb B F 50.15% , 3 4 8] %) & 10.86%, ) B _EFH T 0.38pct.

205 BTG FRBEK, AERAFHEKE, NAdEILFLE—
HZH T2 R fe o S HARTRA, MARER R Ry #%*, #K
ANEATTFRKEZ 0o BN NERBMNME, 756 a3FE T
F+ 50% Ak, JEOIEEIRE 20% A, A E R Ry K. R A3
DR EFRAEAR, K%, LF LRI M, AL ONR
FRE, mANEIIEK L,

3. HERAHELE LT, ARZITANIRKEN. #£IF 16 FH5IR,
REIA, NEAKFHEHIES 9 A, QHEHIE KRR e AR A E 7
W% (HB2000 #). Fa#E O &, T 1 B bR kEY (S
0501+0601) , #- Z AR B R ER G F; KIF 20 AT EHMELS,
QAR LRI X RiER S (DJ-166 #&) ¥ immAE HINT 24 X
FY (1] %) TAFARREFHS TR M REEY (Re6
¥R+Re-8 #k) F, HPHWIZ KA #EPF EH Y (HB-2000 %) &
B BRI SRR A AR B S BRE R AR N T T A 4K
& NE WA KEH ) outb &, Tt 17 $H 7 e fEs Ly, AZT
I &) mx, KA = 18] |
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ESSENCE SECURITIES
BRI #oe LT R E A v SR s R R

(FF ) 2015 2016 2017E 2018E 2019E
EERAN 4,234.2 3,973.9 4,721.0 5,665.1 7,081.4
HH)E 275.7 334.4 366.2 443.7 563.7
M (L) 0.64 0.78 0.85 1.03 1.31
T () 7.07 7.81 8.36 9.08 10.00
B Fotk i 2015 2016 2017E 2018E 2019E
W& & (1) 32.8 27.1 24.7 20.4 16.1
AR (42) 3.0 2.7 25 2.3 2.1
b ZPEES 6.5% 8.4% 7.8% 7.8% 8.0%
B RE A 9.1% 10.0% 10.2% 11.4% 13.1%
1 BN & 0.9% 0.0% 1.2% 1.5% 1.9%
ROIC 10.3% 14.5% 10.3% 11.4% 15.7%
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ESSENCE SECURITIES I 3] B3R P A
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 4,234.2 3,973.9  4.721.0 5,665.1 7.081.4 AR
B L A 3,137.1 2,806.2 3,245.7 3,892.0 4,833.1 ERISEO N 49% -6.1% 18.8% 20.0%  25.0%
ERIE N ¢ 12.7 23.8 28.3 34.0 425 kA AR K F 0.5% 27.8% 4.2% 22.8%  28.5%
A& % A 432.0 486.4 590.1 707.0 867.5 AR 5.1% 21.3%  95% 21.2%  27.0%
ERERA 353.3 374.5 429.6 512.7 637.3 EBITDA 3 K # 6.1% 26.1% 10.4% 23.0%  28.6%
W 59 A 7.1 30.7 30.4 24.0 54.4 EBIT 3% K4 1.5% 34.4% 3.9% 20.0% 32.7%
T BALS K 43 8.7 - - - NOPLAT 3% % -0.6% 355% 4.1% 20.7%  32.7%
LY R _ B B B . BRFAG KRS 4.0% 46.7%  9.4%  -4.1%  31.4%
A ISR 36.4 170.7 35.0 35.0 35.0 BRFHRE 59% 10.1%  6.6%  8.3% 9.9%
A 324.1 414.3 431.9 530.5 681.7
RERER o € 3 12.0 13.3 11.7 12.3 12.4 #)iH %
EIR-ES 336.1 4275 443.6 542.8 694.1 SIES 25.9% 29.4% 31.3% 31.3%  31.8%
BT A3 54.9 66.9 68.8 81.4 104.1 R PR 7.7% 10.4%  9.1%  9.4% 9.6%
BA 275.7 334.4 366.2 443.7 563.7 b RES 6.5%  8.4% 7.8%  7.8% 8.0%
EBITDA/ dk st A 11.6% 15.7% 14.5% 14.9%  15.3%
KFxE Rtrk EBIT/& A n 7.8% 11.2%  9.8%  9.8% 10.4%
2015 2016 2017E 2018E 2019E BEYE
il 703.3 1,065.7 377.7 734.2 566.5 B 52 R 4 R 3 100 127 128 129 119
X RABA~ 0.0 0.0 - - - RAE LT AR RH 36 66 90 54 56
B kAR 263.0 260.2 540.8 323.4 748.0 U R E 3 168 235 226 171 167
B W F 27.5 18.4 38.3 30.8 53.6 BB R 2] R 3 28 24 31 27 27
FAt k2 187.2 93.8 282.2 170.0 365.2 BT R B R 4 62 57 55 56 55
HI 694.2 563.5 867.7 893.3 1,268.1 B R 4R 369 472 450 383 352
et iash K 135  1,308.5 520.5 614.2 814.4 IR AR 224 288 302 258 234
TR AR ARk 34.3 34.1 21.0 21.0 21.0
EEEE RS - - - - - HFERE
KA AL 417.3 547.6 547.6 547.6 547.6 ROE 9.1% 10.0% 10.2% 11.4%  13.1%
ES ey 2 e 0.2 0.2 0.2 0.2 0.2 ROA 6.4%  6.0% 65%  7.3% 7.8%
v 1,288.6 1,505.5 1,848.1 2,214.2 2,469.8 ROIC 10.3% 145% 10.3% 11.4%  15.7%
TR 271.2 56.6 197.0 239.1 221.7 *m &
LR v 418.2 502.2 469.2 436.2 403.2 AR TR 5 10.2% 12.2% 125% 12.5%  12.3%
B I3 h 71.8 74.3 69.1 66.0 63.8 GRS 8.3% 9.4% 9.1% 9.1% 9.0%
&R 4,390.4 6,030.7 5,779.2 6,290.1 7,543.0 W 440 ) 3 02%  08% 0.6%  0.4% 0.8%
I 5 34.0 75.1 276.3 - 46.9 EN VKRS EN 18.7%  22.4% 22.2% 22.0% = 22.0%
BLAT B 592.7 647.4 593.0 9559  1,012.9 (2]
AT 2 16.1 - 99.0 47.1 50.3 Lol S 23.6% 38.7% 31.9% 32.2%  37.9%
AR 7 3475 3713 429.9 4452 560.9 AT L 30.8% 63.2% 46.8% 47.5%  61.0%
KItER - - - - 4316 A A 1.91 3.03 1.88 1.91 2.28
H AR RS A 44.5 1,242.8 444.6 577.3 754.9 E= o S 1.21 251 1.26 1.29 1.52
R &R 1,034.6 2,336.5 1,842.9 2,025.5 2,857.4 A B AR B A4S 2 46.77 14.48 1522 2314 1354
Vg &% 3-8 318.6 336.6 345.2 362.9 389.2 A
R 429.8 429.8 429.8 429.8 429.8 DPS(1v) 0.19 - 0.26 0.31 0.39
B Al s 2,605.9 2,918.2 3,161.4 3,472.0 3,866.5 irrkF 30.1%  0.0% 30.0% 30.0%  30.0%
MR AR 3,355.7 3,694.2 3,036.4  4,264.7 4,685.6 M Bl 0.9%  0.0%  1.2%  15% 1.9%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 281.2 360.6 366.2 4437 563.7 EPS(70) 0.64 0.78 0.85 1.03 1.31
ot 7 8 e 4 165.2 180.2 224.4 289.8 349.9 BVPS(1) 7.07 7.81 8.36 9.08  10.00
T RAR A 4.3 8.7 - - - PE(X) 32.8 27.1 24.7 20.4 16.1
NAME AR % . - - - - PB(X) 3.0 2.7 2.5 2.3 2.1
W 4% A 8.8 36.9 30.4 24.0 54.4 P/FCF 22.8 25.1 -15.5 19.3  -3335
B K -36.4 -170.7 -35.0 -35.0 -35.0 P/S 2.1 2.3 1.9 1.6 1.3
DB 55 26.2 8.6 17.7 26.3 EV/EBITDA 17.7 15.4 14.0 10.8 9.2
BEREH TS 3336  -1,016.7 99.0 547.8  -1,038.5 CAGR(%) 18.0% 17.8%  9.7% 18.0%  17.8%
ZEEHFAALRE 530.1 633.4 693.6 1,288.0 -79.3 PEG 1.8 15 25 1.1 0.9
BRAEDFEAERT -124.0  -1,390.4 -626.3 -630.1 -520.1 ROIC/WACC 0.9 1.3 0.9 1.0 1.4
BRENLRLLRE -94.8 1,115.6 -755.3 -301.4 431.6 REP 3.6 1.9 2.5 2.2 1.3
FoHRE: Wind #i, ZFERFRL PR
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o 8] YRl A A

B IR BARE

W 38 TR

FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

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

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B SR 5 A

FREFFN, AARA T BIEFLBART HIEARTERIL T, HBAFT. HRE
Fheo AAI ARE G A BAIE T, RIER ERRESEEH. AT k% L F 4,
BRI ERZANE AT BA S RRYE, HRFEN.

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 BAR T REEFRDA R . 4
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ESSENCE SECURITIES I 8] B RS s 2 B
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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