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FRATH, R ARKEE

mE]—FH: TIRANISLA, FLIEK 48.3%, )25 L& K
AR AAF)IE 46.8%, FodEE 3K 39.1%, AT 1-6 A EAE 2.6-3 12, I
HL 3 K 30%-50%

mb GBI : RR-FEAATRAEY ", 1208 k4754 T 57
~%,’“J%iAﬁfﬂﬂj‘ﬁx/%ﬁdﬂ\$i@k483%\448%\468%0/\
%

SRAB: 17Q1 RABAEE 4 82 1251, BLERAE 4 3100 7L, RIEE
AEE B LI K 36.2%, P IiTHE S92 F, B K 23.79%, BEH
259200 T (B3, Rk 10.06%. &S5k T ET: 1)
o E) Yk SRR AR B B, B T799/899 ARAE Y R E E S0 R K
F%ﬁﬁ,%ﬂiﬁﬁﬁ%ﬁﬂ%%%ﬁ,umiﬂ%%%%%%£
PN AR 2) k&R IRALEHIR 3R, @ AR 3D X E R 2
WE IR E, —F @ REF RS, 7 —H@IEsh L 24/ KK
A&t LA E, BREMETRI; 3) Rarm, 16 F8 Fig
FrdsAeik e, 16 F33E1TE 300 R, —FENAFHFINEAETR,
Bk 3 ARIAIVE 2000 £ (SRGFIE), Mit2FHEI1E
200-300 %,

AR 17Q1 ARAEAEE 49 1.02 1270, i T—FEAKEBIK, mEdrm
PRARARER K, BELE Ql A TFMKE. MEHA, ﬁﬁ%ﬂ
£ 6%, BREFRMAET KM@ EGRIA, 1AL 20%, BAGDHF
GHEFTHEIE, A ERIF—FTETETHEINEY K, BERA

b LA 5 — T\ i T 17 o 8] M ARAR T S AT A 8] A

2> 8] AR

IEHAT AR
Hibiz T
BFFRL KN-A
BHFR
6 A~ A B #4: 42.3 7,
&4 (2017-05-02) 36.60 7,
E3Ye
BWE (BF ) 33,797.40
RBFE(BH L) 21,165.52
KRR (BFK) 923.43
RERA(TZ K) 578.29
12 AAH#KE 34.75/73.90 7.,
;LN &)
£ HBET e/ NiRSE
43% -
34% A
25% A
16% A
7% A
-2% A j T !
201 -05 2016-09 2017-01 2017-05
-11%
FAFA A Wind #57
&% M 3M 12M
Fasbi # 9.09 27.54 41.72
%l 7.26 31.97 41.81
J Sk HHIT

SAC #biE 4 %% S1450515080001
zhouwb@essence.com.cn

021-35082778

FTEA 20 AU
SAC #tbiE 4 %% S1450516090002
leihh@essence.com.cn

021-35082719

b T A AT
(B7m ) 2015 2016 2017E 2018E 2019E SAC #JbiE 4 %% S1450517030002
EX 2 ON 3,195.7 4,530.0 6,274.0 8,426.0  11,029.6 yuanwt@essence.com.cn
AR 459.0 664.0 967.1 1,308.7 1,742.3 fERE
R (L) 0.50 0.72 1.05 1.42 1.89 ZREL: ARHAN,
F R AT (L) 2.50 421 5.15 5.88 6.86 KR S I A 2017-03-27
RIEL: Lgm, e
BA Fetb{E 2015 2016 2017E 2018E 2019E B AT 2017-03-15
WA E (1) 73.6 50.9 34.9 25.8 19.4 EIEL: RED: FIEA
TR 14.7 87 1 6.2 >3 HEigK, e 17 4 2017-02-21
A 08 % 14.4% 14.7% 15.4% 15.5% 15.8% 2 it R
pL: R 3 33 0, 0, 0, 0, 0,
«%ﬁ‘ﬁdfcﬁ# 19.9% 17.1% 20.3% 24.1% 27.5% BT 6 HOL 2016.08-10
3 NIE RS 0.7% 1.0% 1.4% 1.9% 2.5% s
NI N5 77—
ROIC 51.5% 44.8% 37.3% 51.8% 85.6% f R HAAREIL— e 0801
AF
KRN . Wind 7R, 215 7ERFFZ 5 A
AR A T 245 IS RAT 1

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES A S AR ED

AR = So AT RM . — F A A ARAE11/E 29 3T K, #uk 3 AR, NEAMA
WAETTJE 331 637 K, B4R 17 )Rk 3 800 K, #itiie 17 FE kL3 8
LANRE, HERT.

B A N +1E B4k, AlE R FRIT: 16 £ P, N8 2R R
FMA& Lk, Rt kgt 29 5%,17Q1 2 &) 47 4 £ 4) 32.4%, 7] tb T 4 1.9pct.
3 A 1 BANEHM. BN 5%-8%, H 3 aF Rt A A Lk ho E4E
B AL T B N R AR BRI BN ) ML AOR 3t — S ARIL, AR R
oA (16 44 #) R %25 82%, [ kgt 3pct, 17 &it4e 4 2-3pct). 4
& B ARTF RIS — R R F R @I (& 3E 09 445 e T rkdp] ik 3] 99.95%
AL, T HdE e Ta 7 a4k A 0.02% A F), RATE LA S BA KA
PR L EA PRI REMANHE . FE M5 A F 55 T K 0.53pct.
0.45pct. 0.17pct, e 4% A 5 T & L.14pct. #REM N, A& RKIFHE T 554
7 Lo 16Q4 2 5] TR A F A AL A 15% K & T ABLE B I, LERER L
H AT AR

mHOKE Rt KIg4R A REH A A& TR 3.7 1L, Rt 2.7 L,
M @RI NS TR AR . —FENZeRIALR-1T L, FRbREs
FIA¥ghm 1.3420, —H @l TARAERELYEZEMREHRIE LILT, 5—7
oSN A R E SR B, b EAE, AR IR PTIEe e R T G
kLA, A8 TAT#HA 8101 7 4, Rk 4691 7 L. HEMA, NaA
TR 4 X 436.6 X, FItb T 45 X; BKIKZE X4 0.8 X,

BUARHAKIT, GRE2BRHTE: NN ELLBERNZEIT <CEEEPY, X
PR AT NG, FFRIVEAR FE LS, #1208 & Kkt % 51%. 448 H & =T
1956 , 2—FREFREAL. Kl RET—HROYRBRALZLER. FHHATHL
BANIAE 20 35 KNAESFHEZ2E, RENZHARTOREAL L, £47
T, LBE5EEREEARATRIANHENS, JIANBRLARALEFT L. &
RBAF L, RITHERKFAT LA L. AT @, 85T 67 SR
FAFTELE 5%, PERRLAAF, ARTFRALNLFTHIEFSGE ER
HRHERE, S eE, NEH B EMEEREKRTARGZT. 25K
WEZE, Z6RFELSBMARERY, BRES, WEARIHTH. KB K]
ATRMABERFAC, EHFREREFT LB T EANRER, AZRAREE—E %
K &

By RS AREE, HRFER “ER RNARE GLaMER RIE
HRIELTY, BRI+ RE DI RE " KR ZH Sk KRG LT E. EA
AABRARFHERE—REREFTYHFAFEERNT YL, BARTRE A
FATAHGREE K, RNAFFEHRALL LA, RIFERRRTE I D4
b, HER BERFRBTE. VA REFHREARM S, BAVEHF L 5RIE

AR TR R RAA R )
SR FRHALBE AT
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N E AR & R

o8] e X 7y 8 2t o

m B A TR BAEFED BTG 17-19 F)2 & £ 53] B &R 5A)
B A 9.7 4070131 12174 1270, 2 H) 38 K 45.6%- 35.3% 33.1%;

EPS 1.05 7T 1.42 7T 1.89 7L, 6 /NA BAFH 423 U, 4HF"EN-A"+F
8

B R T AR L ST e R AT, W F 4R T iFs

Bl RERBLEAN (FFAL)

B2 REREHE (FF L)

1,800 LA (TFA)  —a=YOY 60% 200 — EEEHE (§FR) —e=YOY 55%
1,600
50% 250 50%
1,400
1,200 40% 200 45%
1,000
30% 150 40%
aoo
600 20% 100 35%
400
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200 I I
0 0% 1] 25%
— o~ o =t — o [op] =t — o [4p] -t — o (o] -t —
o o o o J oo J 9o oo oo dJgg
o oo oo o -t =t =t =t o L uwl w2 [{=] [ (=] [{=] [{=] P
il S i S D SO D
o~ o~ o o4 o~ o o4 o~ o~ o o~ o o4 o~ o~ o o4
A WiNd, 21552 EFFE 7o AR WINd, 215 7E TR # o0
B3 RETHAFAE A4 REZABFE
20% 1 ——GEERE —B-FEEAE —HEERL 50% - \
—— 1 B el ] 5 e i ] B
1% 7 40% 7 W
30%
10% -
20% -
5%
10% -
0%
— — [ = — N ™ =
[£] o O o o O O o o o o o g 0% T T T T T T T T T T T T T T T T
I A A O ~ o N o ~ o N o N
% 223553583523 8382383:538: SIS TTLTESEITSTEE O

TR Wind, 245 52 KT s

AR Wind, 212 2E £FFR s

AR BAR T REEFRDA R .
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ESSENCE SECURITIES NI S L& %
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 3,195.7 4,530.0 6.274.0 8.426.0 11.029.6 RKE
BE LA 1,987.8 2,873.6 3,908.7 5,182.0 6,783.2 EDRI PN 35.4% 41.8% 385% 34.3%  30.9%
R 28.7 47.3 65.5 87.9 115.1 FLAARKE 515% 36.8% 50.1% 40.8%  32.1%
HHER A 308.0 387.6 527.0 707.8 904.4 AAEEKE 40.4% 44.7% 45.6% 353%  33.1%
ERERA 274.9 404.2 552.1 7415 970.6 EBITDA 3 K # 53.8% 41.2% 47.1% 385%  31.0%
W 59 A -12.4 -4.6 -12.7 -28.8 -35.9 EBIT 3% K4 54.2% 38.9% 49.4% 39.9% = 32.2%
T BALS K 12.7 7.1 1.0 1.0 1.0 NOPLAT 3K % 39.6% 42.9% 51.9% 39.9%  32.2%
LY R _ B B B . BRFAG KRS 64.4% 825%  0.7% -20.1%  40.8%
A ISR 3.9 6.1 - - - BRERE 16.4% 64.7% 21.7% 15.0%  17.0%
A 600.0 820.8 1,232.4 1,734.6 2,291.2
Iz Ak SR A X 5.8 10.1 75 7.3 6.7 LRCES
IREEE 605.8 830.9 1,239.9 1,741.9 2,297.8 SIES 37.8% 36.6% 37.7% 38.5%  38.5%
BT A3 153.9 193.4 272.8 383.2 505.5 R PR 18.8% 18.1% 19.6% 20.6%  20.8%
BA 459.0 664.0 967.1 1,308.7 1,742.3 b RES 14.4% 14.7% 15.4% 155%  15.8%
EBITDA/ dk st A 20.7% 20.6% 21.9% 22.6% = 22.6%
K&k kR EBIT/& A n 18.4% 18.0% 19.4% 20.2%  20.4%
2015 2016 2017E 2018E 2019E BEYE
Ll 9974 13867 22464 35063  3,609.9 ) A A R A 83 85 76 68 59
e i i . ; . T E AL A 45 R4 -11 21 32 6 5
BRI 85.5 138.8 183.4 239.5 315.8 AT R A 167 185 190 180 172
FLM R 1.1 55 39.4 5.4 45.8 BB R 2] R 3 9 9 9 9 9
FAt k2 24.3 69.6 65.9 90.3 130.1 BT R B R 4 19 19 20 19 19
HI 197.0 268.6 411.2 464.1 677.4 BR R R 320 337 315 277 251
et iash K 164.5 1,304.6 507.7 658.9 823.7 IR AR 127 157 147 99 81
TR AR AR 49.9 100.5 1.8 1.8 1.8
EEEE RS - - - - - HFERE
KA AL 28.3 24.9 24.9 24.9 24.9 ROE 19.9% 17.1% 20.3% 24.1%  27.5%
FAE S M - - - - - ROA 143% 11.9% 17.1% 18.6%  22.2%
v 980.0 1,166.5 1,473.6 1,715.0 1,895.3 ROIC 515% 44.8% 37.3% 51.8%  85.6%
TR 310.5 459.1 349.3 276.0 228.2 *m &
I K 216.6 258.8 255.0 250.8 246.0 AR TR 5 9.6% 86%  84%  8.4% 8.2%
B I3 h 99.2 154.6 89.6 77.4 81.7 GRS 8.6% 8.9% 8.8% 8.8% 8.8%
&R 3,154.3 5,338.2 5,648.5 7,310.4 8,080.7 W 440 ) 3 04% -01% -02% -0.3%  -0.3%
M5 18.4 133.7 - - - ZRIE LN 17.9% 17.4% 17.0% 16.9%  16.7%
BLAT B 277.1 477.8 465.1 810.5 885.4 (2]
FLAt 2 - B B - B Lol S 232% 25.2% 14.0% 23.6%  19.1%
AR 7 371.1 679.2 296.2 889.1 630.3 AT L 30.2% 33.7% 16.3% 30.9%  23.6%
Rt 49.0 245 B - - A 2.21 2.46 4.54 2.92 3.70
H 3R R 15.7 31.1 29.3 25.4 28.6 @b F 1.91 2.25 4.00 2.65 3.25
LR =] 731.3 1,346.3 790.5 1,724.9 1,544.3 A AR A 4L -47.35 -178.96 -96.03 -59.20  -62.86
Vg &% 3-8 118.6 1035 103.5 1535 2035 A
JE A 441.0 461.7 923.4 923.4 923.4 DPS(1v) 0.24 0.35 0.50 0.68 0.91
B Al s 1,889.0 3,426.7 3,831.1 4,508.6 5,409.5 irrkF 48.0% 48.7% 48.0% 48.2%  48.3%
BAERE 2,423.0 3,091.9  4,858.0 5,585.5 6,536.4 JeBOKCH & 0.7%  1.0%  1.4%  1.9% 2.5%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 451.9 637.5 967.1 1,308.7 1,742.3 EPS(7) 0.50 0.72 1.05 1.42 1.89
ot 7 8 e 4 1115 153.7 156.3 199.5 240.6 BVPS(1) 2.50 4.21 5.15 5.88 6.86
T RAR A 12.7 7.1 - - - PE(X) 73.6 50.9 34.9 25.8 19.4
NAMAE T A % - B - - - PB(X) 14.7 8.7 7.1 6.2 5.3
W 4% A 2.1 6.7 -12.7 -28.8 -35.9 P/FCF 3,815.9 -79.7 42.4 18.5 37.6
B K -3.9 6.1 - - - P/S 10.6 7.5 5.4 4.0 3.1
DB 7.1 -26.5 - 50.0 50.0 EV/EBITDA 27.3 25.3 23.0 16.0 12.2
BEFEHE 35 -687.0 237.3 692.6 -714.1 CAGR(%) 44.3% 41.1% 43.0% 44.3%  41.1%
GEREHFARLERFE 829.7 1,192.6 1,348.1 2,222.0 1,282.9 PEG 1.7 1.2 0.8 0.6 0.5
BAEDFEALRT -790.3  -1,789.5 -251.3 -363.3 -368.3 ROIC/WACC 4.9 4.3 3.6 4.9 8.2
BRENLRLLRE -77.8 949.1 -237.1 -598.9 -811.0 REP 2.6 2.2 3.5 3.0 1.3
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 4
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A RIS E T

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;

BT E

B S R T F U, RASA P EE S L AT 09 IE RS P A,
IR HFE T AAR A A BAILE AT, BRI SRR ARG BT
Gk E LT RIS AL S SRR, HAE Y

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 5
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A RIS E T

B BEKAA

B3 F PN

44T
&I
Pt
F3E
F 4%
BHE
&3

LTEAAN  RE

5 e,
W 2 X
ER &
K%
i

A%

IR A ik .

021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367

0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn

RY| 488 KR X 2008 5+ B REKE 1 # 7 &

LETIe R R X EHB638 5T HEXEIE

EFTEHBREERTIKRA 2 SHEREBAE 15 E

SR A
&2
RAAEFA R S
T
M b
¥ %: 518026
LiF
M b
¥ %: 200080
FwF
M hE:
¥ %: 100034

AR BAR T REEFRDA R .
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