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WY EEME TR AEE, BAbLBEER, 64 F EIK RAER
RANM, BARARGLIRE, A4 GRBAEMMH. 2014 £k, FH
Ae e TAT B R SR RIG A, 12 RIE. QR SF - AR IR AS A §h 69 3T
BB FH RE I, AR IE AR K A By i S AR A RSk A kT b R A
BRIt BB T ARG B2 E RIG ik AR IRE B IR T T A4S
TATI G G oy KL E T B xR,
BAEGZKABERERAR, BB ITHEEF Ao —RiBEE E R IPO
ME “BRFHEAEFEBRKERRD A 20 Zeb G A B ALK FTRE,
FEJRAE Geatoan W4 R mh e Lk —F A5 R A SGE A @ e L R, T AR
ALA 134270, =N a N RIGTFE 2 meb B Rse MR BT, M F AN
£, VAR @R G SRR A AR, el R e R, TAREAIR 19, =
RNENET FHRESHEEND, WAL LB TY, FAHRRTILEE
JeAa R, TR 2017 Bp 5T R AL 47 ARk
WATRNEXTHERER, BFFERETH, 2014 SFN3E 504 805, F
vy Rk atE, @it EIRFAEARME, BN A LRE S E A, KL
EH. AEEWMEGREEM. RIBETEHAE 2014 F KA 09 LT —F iz
b % eI T TR 56 F LY, Bk P 2020 &, FN TR 5 FoHibkiz
TERIE, %K 1669 N, &8 EF] 2020 F 3R HLE — ) TAZ K W G AL 105.4
2o NAATO BRI AEMBREELE, TATATEHEILERKZ.
W 12 CANERBEERTY, MBAERELHA, 2017 £ 7 A 11
B AR b EIERAM I, AN ARIKT 1416 L/ RGN EET LR
AT 12151270, R ZATR MG AR T “F5 125 T E A4 S2HRR 7,
R B HRSG A KA 8 Tk G SR R 45 A2 M AR 45 ek & MR 43
SEAIEG TR, FOAERTUNARARAERE F o HRAES . ZR
B A AAIE 141250, BATA S AR 8% T T4 a4 6% &7 .
WERZB: EAA ZRIFR, 6 ANA BAFM 20 e KAV 8 2017-2019
#£ EPS 534 077 v 1.00 s 121 o, mEHEdH; £F “EAA" 5K
R, 6 ANA BARNA 20 4, 4B LT 2018 F 20456950 &S B E,
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E3YT
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(B8F ) 2015 2016 2017E 2018E 2019E Ja LA

EBRAN 6,296.2 7,481.3 9,293.7  10,077.0 11,268.7 TRk A AR

b b 173.0 269.2 397.5 514.0 620.5 O 2017-06-28
ROk 3. (L) 0.34 0.52 0.77 1.00 1.21 O] ek A L

AR (L) 7.03 7.56 9.38 10.08 11.22 T 2017-05-08
BA Fafb{E 2015 2016 2017E 2018E 2019E

WA (1) 41.4 26.6 18.0 13.9 11.5

AR (1E) 2.0 1.8 1.5 1.4 1.2

XA & 2.7% 3.6% 4.3% 5.1% 5.5%
AR WA T 245 I A BT, 1

BRERFSLBERT



|:| RISUE%

ESSENCE SECURITIES
B FRBE 5.1% 7.1% 8.2% 9.8% 10.7%
B A H % 0.7% 0.7% 0.0% 0.0% 0.0%
ROIC 7.8% 9.0% 14.1% 49.9% 54.7%

HKEF: Wind 3R, K15 IERBFE FoF A
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ESSENCE SECURITIES N 8] He 3R R e b
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 6.296.2 7.481.3 9,293.7 10.077.0  11.268.7 RKE
BE LA 5,846.6 6,848.9 8,273.7 8,857.0 9,838.7 EAIIG K & -3.4% 18.8% 242%  8.4%  11.8%
B ALHL R 6.0 22.6 18.6 20.2 22.5 TLAEEKE 2.1% 522% 51.9% 28.2%  20.1%
A 123.3 153.6 278.8 302.3 338.0 H ) i 4 K 25% 55.6% 47.7% 29.3%  20.7%
EEEA 127.6 136.2 232.3 251.9 281.7 EBITDA 3§ Kk # -10.1% 50.0% 33.5% 222%  16.6%
W 59 A -33.5 -22.9 -20.0 -20.0 -20.0 EBIT 3K & -19.0% 65.9% 56.3% 29.3%  20.7%
T BALS K 10.0 19.4 -5.0 5.0 -5.0 NOPLAT 3K % -14.6% 63.5% 49.3% 29.3%  20.7%
T A AMALE S A - 3.6 - - - BRFAG KRS 41.7%  -4.8% -63.6%  9.9%  16.6%
A ISR 21.8 35.2 35.0 35.0 35.0 BRFHRE 291%  7.5% 23.1%  7.2%  10.9%
2 A 238.0 362.3 550.4 705.7 847.8
RERER Z0 o € 3 4.0 4.6 -0.4 0.4 -0.4 #)iH %
A S 242.0 366.9 549.9 705.3 847.4 A £ 71%  85% 11.0% 12.1%  12.7%
BB AR 49.2 78.9 1375 176.3 211.8 R PR 38%  4.8% 59%  7.0% 7.5%
A E 173.0 269.2 397.5 514.0 620.5 )i 27%  36% 43% 51% 5.5%
EBITDA/E N 55% 7.0% 75%  8.5% 8.8%
xRtk EBIT/& A n 32%  45% 57%  6.8% 7.3%
2015 2016 2017E 2018E 2019E BEYE
U 680.7 750.9 911.8 9536  1,166.2 B) ST ) 4 R 3K 64 66 62 63 59
e T R 24.6 2.3 23 2.3 RAE L TR HERH 63 57 39 40 41
JRCR 2k 258.4 335.0 395.0 426.3 474.0 AT A R 208 172 135 127 125
o 324.6 664.4 7435 806.2 9015 BB R 2] R 3 19 14 14 15 14
AT IR 408.7 98.7 139.4 151.2 169.0 R # R 53 44 42 46 45
HI 892.4 950.9 1,241.1 1,328.6 1,475.8 B R R 309 277 285 325 316
A T 1,051.9 719.3 0.0 0.0 0.0 B FA R 145 140 75 39 39
TR AR ARk 105.0 105.0 71.7 93.9 90.2
BAHEIMBR - - 105.0 105.0 105.0 BAERAE
NS . B - . . ROE 51%  7.1%  8.2%  9.8%  10.7%
FAE S M - - - - - ROA 3.5% 4.8% 4.7% 5.6% 6.2%
B &% 1,246.8 1,500.4 1,716.8 1,816.7 1,900.1 ROIC 78%  9.0% 14.1% 49.9%  54.7%
AT 262.2 254.1 354.1 454.1 554.1 *m &
R 70.5 1415 140.9 140.9 140.9 HE A £ 20%  21%  3.0% 3.0%  3.0%
HAb 3R LB T N GHES 2.0% 1.8% 25%  2.5% 2.5%
&R 5,570.3 5,948.8 8,782.4 9,436.0 10,324.0 W 440 ) 3 05% -03% -02% -0.2%  -0.2%
IR 5 230.0 30.0 30.0 30.0 30.0 ZR/E LN 35% 36% 53% 53% 5.3%
B AT Ak 367.0 659.6 415.9 445.0 494.1 B A
JiAt B 1,026.9 942.5 496.4 531.4 590.3 R RATE 32.0% 31.5% 235% 23.1% 22.5%
AR fi Ak 7 fr AL b 47.0% 46.0% 30.8% 30.0% 29.1%
SR 3 B B . ) AR 2.05 1.92 2.26 2.30 2.45
H A3k Rtk RS 1.54 1.40 1.44 1.47 1.58
LR =] 1,780.9 1,874.4 1,542.2 1,614.2 1,734.1 A B AR B4 K -6.10 -14.82 -2652 -34.29  -41.39
g & 180.3 196.4 200.0 200.0 200.0 2R AT
R 482.8 510.8 513.3 513.3 513.3 DPS(1t) 0.10 0.10 - - -
B Al s 3,185.7  3,623.1  2,940.7  2977.0  3,171.4 MR 30.7% 19.0%  0.0%  0.0% 0.0%
BAERE 3,789.4  4,074.4 5,013.5 5,376.4 5,960.7 JeBOKCH 0.7%  0.7% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 192.8 288.0 397.5 514.0 620.5 EPS(7) 0.34 0.52 0.77 1.00 1.21
ot 7 8 e 4 144.6 184.0 168.1 168.1 168.1 BVPS(1t) 7.03 7.56 9.38  10.08 11.22
T RAR A 10.0 19.4 -5.0 5.0 -5.0 PE(X) 41.4 26.6 18.0 13.9 11.5
ANAMEZ AR % . -3.6 - - - PB(X) 2.0 1.8 15 1.4 1.2
W 4% A 7.1 4.0 -20.0 -20.0 -20.0 P/FCF 9.4 33.6 -7,028.6 37.1 28.8
BERA -21.8 -35.2 -35.0 -35.0 -35.0 P/S 1.1 1.0 0.8 0.7 0.6
DB 19.9 18.8 15.0 15.0 15.0 EV/EBITDA 20.3 12.4 48 3.7 2.7
BEFEHE -1,066.8 -88.4  -3,013.2 -321.2 -371.6 CAGR(%) 40.0% 30.2% 29.3% 40.0% = 30.2%
BEENTLERALRE -109.1 69.7  -2,492.6 315.9 372.0 PEG 1.0 0.9 0.6 0.3 0.4
BAEDFEALRT -710.8 -34.6 -8.8 16.3 34.5 ROIC/WACC 0.6 0.7 1.1 3.9 4.3
BRAEDSLEALRE 893.6 10.1 2,493.9 -269.5 -311.2 REP 3.9 3.3 3.0 0.7 0.5
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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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;

m A

FT R BFAFY, AARA T EIER LT ERZTFH LT, &
FRTFT RFEFAE . AAIT RIRAE N AL R o, RIEE SRR EHFEN. FRF
EELFE, R EIRENE. SR AR SZRGE, HiLFER.

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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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
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
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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