L) RS

ESSENCE SECURITIES

2017 4 07 f 14 B

Wi B4k (002717.SZ)

SIEFMAE—TF, LERRELR
%

WFEAE S BAT AR B HT K S5 75% 89 IR AT B B ik - F R K47
W AT A FEEL.

WY KRB E—F, AARRALRIE: 08 LT EA K %K
% T5% 89 R BLE Bk T F MRS 2T A Frdd, e shat
FRFE—Fo HBRFRERAKCIRRE—BFR, TENF
KGR IET Ko KA FRF LS NERMFTHEKSZ K
PPP” &% W 09 T 244, ARMIHFALFRREEFT, 0
HRA TR BERA NG EFR B G S, “Bh+AA” HEALE
Wb o 8 A A TR AL S AR %

mEA+AES RHEEE, PPPITHRMEIEK: 17 4 2Q Uk, 2§
“XPPP” BEREAN, ‘BHAES” RBITEZRGK, Tt
T KR IAZPAFEH A4 23151270, FHLIEK 151%; & FH4E LW
BUA T AR T 90 12 7T 2017 S5/ &) R F Ak 2 0k 69 & & 5K wg, R A
PPP #13, Kk PPP SR B4EEN A, T "N Tk ARTHEL". &
1 SR A An A S X FRBARSRAE, NAAEHRRE S0 R
#+7 PPP B, A FAahidsk.

Wi EABRAFREE, “BRGR RSB 552Gkl
MAH, RLS5EEATHAE. RHEFR. FHEHEEFREL LY
MR A BHE. = AT £ 7 Bdn AR AR S B iEA k%
BF, TEERSG, AHPETRXEFFIRFSEAMA, RAEY
T RITHEAXF) 1096 1270, SFERXRIKT 61 12T, 2§
BRI EA R RN G A Bk SGRT MRS, F8T
FIL “E#k+ X587 PPP R B 69 %,

BEFEB BT E) 2017 £-2019 569 M ARG 1% 5 H] A 92.1%.
41.8%- 32.2%, FFVEIGEHH A 102.9% 44.6% 32.9%, REER
o Na 2 BT AR A, @EsSMEY KRS T A R
Fok BFREMBO SR Y, Bl "BRRE fo AR AEST
¥y /8 “K PPP” RBIAAI AT, HFFEN-A GZFIFR, 12
AR BARH- A 42.00 7T, 48 L F 2017 F 35458950 & TR E,

BAEIR T PPP Mt 1%, WA ARRTAM, F/5 TH#RE RAFA.

2 8] R AR

IEHAT AR
EHET
BFRE TN-A
BHFR
6 A A B A 42 #,
&4 (2017-07-05) 28.41 7,
E3Ye
BWE (BF ) 11,762.82
RBFE(BH L) 5,023.00
EBEA (BFR) 414.04
RERA(TZ K) 176.80
12 AAH#KE 22.63/33.50 i,
;LN &)
G

39% -
29% A
19% A

9% A
1% T T
1189107 2016-11 2017-03
-21% A
-31% -

AAFAIR: Wind 757

48 % 1M 3M 12M
Fasbi # 4.95 13.63 -2.87
%arkdE 7.57 14.39 -5.55

%K AT
SAC #biE 4 %% S1450517030005
sudy@essence.com.cn

021-35082325

£ E K AT
SAC #biEF 4% . S1450517030004
jinjx@essence.com.cn

e S

M d E AR & Ak S R

AmBA R, “KRAEX+ZH 2017-06-14
ROKA T Al ER*

em E AR SPIESFT AT

—%, PPP &ke58h ) &34/ 2017-04-19
%K

M EAR: AA. SR

R A, #8853 TH/k 2017-03-13
7.

e B Ak B Ak A4S 5

&Kk, IAKKEIE  2016-10-25
£

e B A PPP 4T3 A4

Bk giheik, H#LG L4 2016-09-07
EHELEIES 3

AR TR R RAA R 1
SR FRHALBE AT



'—L' —— . AY ¥
|‘l ZISIEH
ESSENCE SECURITIES

F bk 5T 36 e R4E IR RAFF R

WHE(FH L) 2015 2016 2017E 2018E 2019E
EERN 1,888.9 2,567.7 4,932.0 6,991.1 9,242.5
A8 168.0 260.8 529.3 765.4 1,017.0
Rk () 0.41 0.63 1.21 1.75 2.32
R AT () 2.32 6.42 7.17 8.85 11.10
BA Fotb i 2015 2016 2017E 2018E 2019E
W & % (1) 69.3 45.1 235 16.2 12.2
& (12) 12.2 4.4 4.0 3.2 2.6
)08 & 8.9% 10.2% 10.7% 10.9% 11.0%
S g 17.5% 9.8% 16.9% 19.7% 20.9%
AN &R 0.1% 0.0% 0.3% 0.3% 0.3%
ROIC 38.6% 22.2% 37.9% 20.5% 38.7%
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ESSENCE SECURITIES N 8) B3R/ i 1 bk
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BEFA) 2015 2016 2017E 2018E 2019E (BEFA) 2015 2016 2017E 2018E  2019E
L2 ON 1,888.9 2,567.7 4,932.0 6,991.1 9,242.5 AR
B LA 1,330.2 1,841.5 3,496.4 4,964.4 6,581.3 ERISEO N 73.6% 35.9% 92.1% 41.8%  32.2%
R 62.6 35.1 49.3 87.4 115.5 FLAARKE 41.2% 48.7% 110.0% 44.8%  32.9%
HHER A 6.1 12.7 13.4 25.4 34.8 AAEEKE 435% 55.3% 102.9% 44.6%  32.9%
EEEA 225.7 353.7 690.5 992.7 1,312.4 EBITDA 3§ Kk # 53.1% 29.5% 113.4% 38.4%  31.2%
W 59 A 27.9 -4.3 18.3 -12.2 -30.2 EBIT 3% K4 53.0% 28.5% 119.3% 38.7%  31.4%
T BALS K 37.0 32.8 32.6 34.1 33.2 NOPLAT 3§k % 53.0% 30.8% 119.1% 38.7%  31.4%
Hoi N AL TR - 0.0 9.2 1.5 2.0 B FAGRE 127.5% 285% 156.5% -30.6%  98.7%
A ISR - 0.0 0.0 0.0 0.0 FH GRS 275% 177.2% 18.1% 23.5%  25.4%
B A 199.4 296.4 622.3 900.9 1,197.6
Iz Ak SR A X 3.4 12.4 5.1 7.0 8.2 LRCES
A S 202.8 308.8 627.4 907.8 1,205.8 A £ 29.6% 28.3% 29.1% 29.0%  28.8%
BB AR 34.2 475 97.3 140.7 186.9 gk 10.6% 11.5% 12.6% 12.9%  13.0%
A E 168.0 260.8 529.3 765.4 1,017.0 o8 % 8.9% 10.2% 10.7% 10.9%  11.0%
EBITDA/E N 12.4% 11.8% 13.1% 12.8% 12.7%
K&tk k EBIT/Z i N 12.0% 11.4% 13.0% 12.7% 12.6%
2015 2016 2017E 2018E 2019E BEYE
P 2487 452.8 394.6 643.4 739.4 B R H e R A 7 15 12 8 6
X B TAS . 13.8 4.6 6.1 8.2 B E AL R A R 99 77 119 112 113
BRI 5946  1,092.9 20221 22456  3,605.7 AT PR A 367 388 352 335 337
o3 15.2 25.5 31.3 60.3 64.4 Jo MR 2 B B R 98 118 114 110 114
AT IR 9.1 15.9 33.8 30.8 58.6 A58 R H RAK 185 179 184 182 182
HI 1,279.3 1,270.0 3,759.8 3,322.3 6,000.2 B R 4R 529 629 494 427 409
F A FH 205.2 308.4 219.1 2442 257.2 FR T AP 4RI 153 178 186 160 148
TR AR ARk 16.0 66.0 27.3 36.4 43.3
EEEE RS - - - - - HFERE
NS . - . . . ROE 17.5%  9.8% 16.9% 19.7%  20.9%
FAE S M - - - - - ROA 46%  4.9% 6.5% 9.1% 8.1%
B &% 45.7 169.7 165.7 161.8 157.8 ROIC 38.6% 22.2% 37.9% 205%  38.7%
AT 69.9 2.0 2.0 2.0 2.0 *m &
ER A v 18.6 25.6 24.1 226 21.1 B R & 0.3% 0.5% 0.3% 0.4% 0.4%
F b3k iRsh 1,133.3 1,894.7 1,508.4 1,617.5 1,667.6 N GHES 11.9% 13.8% 14.0% 14.2%  14.2%
T ER 3,635.7 5337.3 81927 83931 12,6254 w410 m & 15% -02% 0.4% -02%  -0.3%
IR 5 511.4 199.9 823.3 - 68.8 ES (X 2 EN 13.8% 14.1% 14.6% 14.4%  14.2%
B AT Ak 1,054.5 1,580.1  2,625.8  3,654.7  4,898.2 B A
At 2 49.0 30.1 277.4 57.4 377.7 W AT 73.6% 50.1% 61.6% 53.7%  61.4%
AR 7 609.0 350.2 368.9 525.0 451.3 AT L 278.6% 1005% 160.5% 116.0% 159.1%
PR 163.7 192.3 748.9 - 1,690.3 AR 1.06 1.47 1.58 155 1.85
FAe AR B A 287.6 3224 203.3 271.1 265.6 o 0.48 0.88 0.66 0.76 0.82
R &R 2,675.3 2,675.1 5,047.6 4,508.2 7,751.9 A B AR B A4S 2 8.14 -67.51 35.02 -72.63 -38.62
VR FAE 1.7 4.7 5.6 7.3 9.2 AR
R 325.7 414.0 438.1 438.1 438.1 DPS(1v) 0.03 - 0.07 0.08 0.08
B Al s 632.9 2,2435 2,701.4 3,439.5 4,426.2 SR 81% 0.0% 62%  4.8% 3.6%
BAERE 960.4 2,662.2 3,145.1 3,884.9  4,873.4 JeBOKCH 0.1%  0.0%  0.3%  0.3% 0.3%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 168.5 261.2 529.3 765.4 1,017.0 EPS(7) 0.41 0.63 1.21 1.75 2.32
Hoi 3718 Fe 4 8.0 13.7 5.5 5.5 5.5 BVPS(1) 2.32 6.42 7.17 8.85  11.10
T RAR A 37.0 32.8 - - - PE(X) 69.3 45.1 23.5 16.2 12.2
A R RN - -0.0 9.2 15 2.0 PB(X) 12.2 4.4 4.0 3.2 2.6
W 4% A 50.6 46.9 18.3 -12.2 -30.2 P/FCF 31.3 -15.9 -20.7 26.2 56.0
BERA - -0.0 -0.0 -0.0 -0.0 P/S 6.2 46 2.4 1.7 1.3
DB 0.6 0.4 0.9 1.7 1.9 EV/EBITDA 61.8 315 17.7 10.7 9.5
BEFEHE -594.0 8215  -1,856.5 1,006.7  -2,567.7 CAGR(%) 65.7% 57.4% 65.5% 65.7%  57.4%
BEENTLERALRE -137.3 -75.0  -1,311.8 1,7685  -1,571.6 PEG 0.9 0.7 0.3 0.2 0.2
BAEDFEALRT -250.8 -540.9 140.4 -36.1 -22.7 ROIC/WACC 3.9 2.2 3.8 2.1 3.9
BAEH S LALRT 388.0 811.6 1,113.2  -1,483.6 1,690.3 REP 3.4 3.0 0.8 1.8 0.6
FHRB: Wind FiK, SBEEEFEFHR
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