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WEFATH, MEMR L FHRi L&

B FELGHETH, AALFERLEHK: N AH—FH,
2017Q1 L ILEI 2.37 1274, Bl Eb¥E K 36.46%; 134448 1452 7 7,
B b3 K 12.85% 4w ik )5 12425418 1276 7 T, B by 2.74%. EPS
4 0.03 o

N A ERIG e B A T A E e A2y TSR A R AL
MERSHFRA, FHAFEALERR, oRBUTA ARG S EHZ
#, FHEGSA T B

WAemHER, REZRME: 28 2016 F3) B TAHRIRL G093 5
FREFZ, —FREME Sk, HEHRgER, BATAEKS T
P 2 In HAEVUR T S AR T BU R R = M e B 69 A 2 BSR4
EP & LI

FEEMLFARR, N8 ANEBATT P AT AL A 8] & Rk A
BAGITHE, FARMBRIER . B BHHMREBAITE, b,
B RS OR A BT & R RAk, B AL, Aa5FmBERTE
T8 Aritex £ T RAEZEEZRAEERA B 94E SR, 7T AR
RAAZE Ty, Hond Rkbg 336938 K 5

W #ERE XA MCM, WmigERSTHFHE: 2016 5510 A, & K8
& KA MCM # 16% 8 A Z I, T 3 MCM #) A K451k, ik —F 358 7
] MRV ARE S o MCM R & AR A BN Ko ToF SHEH, B T &
SHHIEPUR B 2. ARIEN G N MCM 343 T 3 2000 77 BR TEC O &
BB ALIR & AT, Rl aF, MCM A B N 7 LK 4F T AR 948 %
WE, REHREKTH,

W F 2B RMFA A5 2017 £-2019 £ 46978 Lok A4 7] 4 10.86.
14.31. 17.61 1z, #4145 % 0.87. 1.29. 143z, mEkHR
d AT FENA BFRAFIFL, 6 ANH BN A 13.69 o
BARRT: E L E TR, R B 3T

2> 8] AR

IEHAT AR
MR IE &
BFFRL KN-A
BHFR
6 /N A B 474 13.69
&4 (2017-04-28) 10.79 7,
E3YT
BWE (BF ) 5,078.62
RBFE(BH L) 5,720.57
KRR (BFK) 554.09
RERA(TZ K) 530.17
12 AAH#KE 10.58/20.14 i,
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XL

(BF ) 2015 2016 2017E 2018E 2019E AR T s A r
EX-JION 767.8 7838 10856 14309 17614 g ik e 2017-03-31
4108 39.6 41.1 87.4 129.3 142.8

F R (L) 0.07 0.07 0.16 0.23 0.26

HFR AT (L) 2.99 3.04 3.14 3.32 3.53

BA Fofbh 2015 2016 2017E 2018E 2019E

T & % (4%) 159.7 153.7 72.3 48.9 44.3

g R (42) 3.8 3.8 3.6 34 3.2

)08 & 5.2% 5.2% 8.1% 9.0% 8.1%

BHEERSR 2.4% 2.4% 5.0% 7.0% 7.3%

BB % 0.3% 0.0% 0.4% 0.5% 0.4%

ROIC 6.0% 5.0% 5.9% 9.2% 10.5%

KRN . Wind 7R, 215 7ERFFFE 5 A
AR A T RATERRAA A . 1
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ESSENCE SECURITIES B B B K AL
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 767.8 783.8 1,085.6 1.430.9 1,761.4 AR
B L A 486.9 489.1 676.3 891.4 1,097.3 B ABANIG R A 39.2%  2.1% 385% 31.8%  23.1%
B AR 2.8 4.7 45 6.6 8.7 ERTUPEEES = -18.9% 30.9% 93.2% 51.1%  10.9%
A& % A 103.7 102.1 1335 163.1 229.0 )i K A -185%  3.9% 112.5% 47.9%  10.5%
ERERA 112.9 121.7 154.2 200.3 236.0 EBITDA Kk # 4.4% 125% 55.5%  34.2% 7.9%
W 59 A 8.5 2.6 1.7 -4.6 6.2 EBIT 3K 5 -175%  5.2% 99.0% 49.4%  10.2%
T BALS K 7.8 15.5 10.0 7.0 10.8 NOPLAT 3 % 5 -12.4%  -8.2% 104.1% 49.4%  10.2%
LY R B, B _ ; - B RAAKKRF 10.1% 73.8% -4.7% -28%  -1.1%
AL - 5.7 5.0 5.0 5.0 R FHRE 1450%  0.8%  3.8%  6.2% 6.9%
A 45.0 58.9 113.8 172.0 190.7
Iz Ak SR A X 6.5 9.6 9.1 9.9 10.1 [REES
EIR-ES 51.5 68.5 122.9 181.8 200.9 EXIES 36.6% 37.6% 37.7% 37.7%  37.7%
BB AR 6.0 15.7 25.8 38.2 422 ERITIPEE 59%  7.5% 10.5% 12.0%  10.8%
BA 39.6 41.1 87.4 129.3 142.8 SR ES 52% 52% 81%  9.0% 8.1%
EBITDA/E LN 12.0% 13.3% 14.9% 152%  13.3%
7 st R EBIT/# ol 7.0%  7.2% 10.3% 11.7%  10.5%
2015 2016 2017E 2018E 2019E BERE
B A 1,056.7 3316 338.3 484.6 629.3 B) SE 5 R 4 R A 164 163 107 70 49
R AR . - - - - AT LT AR RS 187 340 346 261 217
PSREL SN 325.1 322.3 642.7 470.2 508.3 TR e R 654 858 634 544 524
JoRi &= 55.0 57.8 93.4 100.6 145.3 JOBCK 2K ) B R Ak 126 149 160 140 100
AT R 8.7 5.3 18.0 10.6 24.1 F LR L 209 238 217 220 225
HI 463.6 571.3 738.3 1,009.3 1,190.1 BB R 887 1,098 802 658 607
BN L 12.1 525.2 182.4 239.9 315.8 I A R 386 543 486 355 283
TR AR AR 0.4 0.5 0.4 0.4 0.4
EEEE RS - - - - - #BFERE
SN E S . B - . . ROE 24%  2.4%  50%  7.0% 7.3%
FF NS e 9.6 8.8 8.8 8.8 8.8 ROA 1.9% 22%  39%  52% 5.0%
v 365.0 342.8 300.9 259.1 217.2 ROIC 6.0% 50% 59%  92%  10.5%
TR 05 16.6 16.6 16.6 16.6 ®A#E
T FF 93.2 112.5 104.8 97.1 89.4 AR 3 13.5% 13.0% 12.3% 11.4%  13.0%
HA AR R K 41.8 56.6 42.9 45.5 48.3 CE:8 GRS 14.7% 155% 14.2% 14.0%  13.4%
AR 2,431.6 2,351.3 2,487.4 2,742.6 3,193.7 W4 9% A & 11% -03% -02% -0.3%  -0.4%
Bt S 169.0 100.7 - - - Z R RPN 20.3% 28.2% 26.3% 25.1%  26.0%
B AT kAR 248.0 254.7 364.8 530.8 725.0 kA
AT 2 3.0 3.2 13.1 3.2 16.9 FE R A& 29.5% 26.6% 27.9% 30.6%  36.3%
F A R 186.9 171.7 265.6 253.7 365.3 R AR T 41.9% 36.2% 38.8% 44.1%  56.9%
K fEH 58.2 435 . - B A & 3.17 3.42 3.13 2.94 2.54
H 3R R 53.1 51.2 51.4 51.9 51.5 @k F 2.40 2.34 1.98 1.66 1.47
R E] 718.2 625.1 694.9 839.7 1,158.8 ) B AR AR 5 6.28 -21.70 -64.31 -36.62 -29.82
Vg &% 3-8 58.2 40.9 50.6 65.0 80.9 AR
R 369.4 554.1 554.1 554.1 554.1 DPS(71) 0.03 - 0.05 0.06 0.05
B Al s 1,286.0 1,127.0 1,187.8 1,283.9 1,400.0 itk F 46.7%  0.0% 30.4% 25.7%  18.7%
BARE 1,713.4 17263 17925  1,903.0  2,035.0 J 8l 03%  0.0%  0.4%  0.5% 0.4%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 455 52.8 87.4 129.3 142.8 EPS(%) 0.07 0.07 0.16 0.23 0.26
Hoi 718 Fo e 4E 38.9 47.6 49.6 49.6 49.6 BVPS(1t) 2.99 3.04 3.14 3.32 3.53
T RAR A 7.8 15.5 - - - PE(X) 159.7  153.7 72.3 48.9 443
NAMAE T A % . B - - - PB(X) 3.8 3.8 3.6 3.4 3.2
W 4% A 15.0 4.1 -1.7 4.6 -6.2 P/FCF -74.0 9.3 4528 37.7 39.9
B K - 5.7 -5.0 5.0 -5.0 P/S 8.2 8.1 5.8 4.4 3.6
DB 5.9 11.6 9.7 14.4 15.9 EV/EBITDA 97.2 61.4 37.2 27.1 245
BEFEHE -61.6 -641.6 34.3 -12.8 -37.2 CAGR(%) 46.7% 44.3% 24.2% 46.7%  44.3%
BEENFEANLRT 22.9 7.4 174.2 170.9 159.9 PEG 3.4 3.5 3.0 1.0 1.0
BAEDFEALRT -26.9 -596.2 5.1 5.0 5.0 ROIC/WACC 0.6 0.5 0.6 0.9 1.0
BRENLRLLRE 880.4 -105.3 -172.6 -29.5 -20.1 REP 18.1 8.9 7.5 4.8 4.2
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 2
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2 ) YedR) B AR AL

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 5405 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE 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 3
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ESSENCE SECURITIES N AR B & AL

B GERKAA

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% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

JTFEHRA ;=2 010-83321361 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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