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ESSENCE SECURITIES
2017 508 A 25 H 2] IR
¥ A A (300355.S7) R A
# AT

FHLGHERY, EAEIBERE s zon
th 5L % T #ipira

mEFR: N5 KA 2017 ¥ 5 FERE, SIE LKA 2692 24, th 6 AA BN 14.40 &t
BRI K 154.29%; FIIE T L 8 B A 8 4R 397 1o, R (2017-08-24) 1187 &
b b SR R A3 K 223.42%, 42 3E )5 ) PR3 K 220.35%. 52 3L EPS 0.25 Lo X5 B

EWiE (B L) 18,240.23

a sk 1e . i . RBETE(FTF L) 13,171.73

m2017H1 d 4k FHikEK, AAREFAREAREZE, QRAMWE: 0 arm) 1,604.24
2017H1 &8 P& kN 26.92 1250 (B h+154.29%), 48 % F o8 FAREA(TFRE) 1.158.46
2016 A5 F M 28.61 12089 94.10%, KANKWEIEIe) £ 2R A ARE 1R2AAHKER 7.43/17.35 7

HIW 8] PPP R B #ERA], AR EKATE. S RFRA, 28 mpia

TAZH T 2 b IR 26.05 /274 (R Hb+165.14%), b EEKRLEA
3] 96.78% (R F+3.96 A pct), a3 T A BAOMANG Kig3g K, 4 158%

WEAE, BEMAGEAEEABEEA. RAHHLAEK 239 100
e (Rt 191.23%) 35314 (Rt 38.22%), RNARIMepk 0]
A P31 2 86.89% (I HE+11.27 A pee) 13.11% (FI36-10.93 A per), 2% )
AN G A RN BRI R B ) K HgAR A, BILE A AR A AR oambos  20i612 201708
BEBRABE R TFRE 2 FERAE, A& Ql. Q2 A EIE

B 3.06 124 (R Fu+161.54%) 23.86 2L (R Hb+153.56%), Q2 53

RELS AT
N2

AAFAIR: Wind 757

48 % 1M 3M 12M
jasics  -8.88 27.34  170.73
ERR & 2.4 28.44  152.64

B Q1 IRk hm 2081274 (+679.74%) , M\ 2 Amik 25 4,

mABARAFERS, HATAENEE, KT RMARF M £4]

BT, B A E) 455 24 ik ) 31.18%, 4 2016HT 324+ T 0.74 s %ﬁjf%%: svasosirIt
A pet, B AR B A4 BB RAL 30% A L, TRET A £4] % e o
51 h 31.47% (R Ee+1.42 4 pet) o BB FAF &, 2017H1 2 5 24 1) is T
W %A T45% (FIP-488 A pet), HbEm% M. 458 % MAM 5 S anexina@essence.com.n

010-83321052

% ) F 5] A 4.12% (F) Hh-4.44 A pet) + 1.33% (B b EF) . 2.00% ( F)

P-043 A pet)o FHFZMF AL B E, AN RITRRBIEEK *ﬂf%&%

SRR, MR R RA AR, A A KETER M 048 1L o0 PRI 07074
T, 2016 SFR I A 041270 (FIbe+478%), TR AMEMATIEHA  zoas. wannss

FARE. KEBETFLEE AALBASZARERE TS EHA #it, PPP ATk K 2017-04-27
BNFTE, FAVIA DB R BN 5 ho e A N3] 5 BB TY ME B 1 4L, ;ﬁj@%ﬁi ki
KEBALF @, RIS KR RIE 6T LA, SRR 045 4, motsbmails 20170407
ALK BT¥G i, 23RN 8 3209 SRR 5 38 o B 3k, A & FEik

& ROE 7 &, » &) 2017H1 A#)i8 & A4 15.29%, B r4# I+ 3.57 4™ pet;

ROE (#4%) # 13.15%, R IRIF 7.35 4 pcto

BEZEREALRALEE N, RPXLLARAANGLIRAHERSG: 8%

AR TR R RAA R 1
SR FRHALBE AT
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BRIAELRFI @, MEMK, NAZTENTEOILRTHTA-8T1
1L, 3K F R 69-4.75 AL LR E ¥ e 3.96 1L 70, A1 7 3 e 9.77
150, ZEAMMNNE e KEAE TA2R B B EMA 745 P
B 8. REH A NS I 27.5% (R F-22.5 A pet), 4tILEk
H 75.0% (R Fb-36.5 /N pet), FPHE T 8] B M A LA 3 e 6
F2RA, BAVAAMEESARR B L EIRGERT TR, N84
BHANEARE A TEE. BABASRSE, Na BT EH*
AW IER T AR A-092 124, BEFRHM-1.02 12T E RS 0.1
L7, ERAHRAEH 5L EZ 7 R T 16 A LGAE LA IR 8] A
. EFREF@E, AN T HE&RrMER 1132101, BEF
FIHA 3G m 39.97%, 4] L A k#T 5, Ana k5 FRBET A D LIiE.
BB R AT R T &, o 8B A K 2 A 52121270, B3 R A 3
Hm 25.6 1270 (+96.5%) ; AT 18.33 1270, K4 FA¥EHn 7.88 12
7 (+75.4%) .

B EITERR R, ASB IR CHE AL RA L SR BIEE:
AN FIRET, REHANHEITIRAELELLSRE (SER
Wi e P ARiB I ) 76 4, S FR2% 90.59 {2, th EFERHEK
251.07%; 3T 4F 221 4, & R4 0.69 1C5t; Z9T% KEE &
Bl 19 4y, & F4&%5 21099 7 7T, ST E45E 6 F 95 W, &R 428
01312700 MHIBBRAVIC LA G ITHE NS Gt G 2016 45 E A 4 4
Fl (B HEZRW) AT 454 L0, H 4 RAf4E R4 5] 118 12
AR 336 17T, FILA S IR AT RIAE o A 8] PARIGH, “RE
ASGIRXKFRE R, N BRBETHAREINUARDAES LS
Rk, EEZXESHIE. HFPORRGAFERITRARG M B IH,
CAEGK. FiB. m@. REFHR LT NG FEZESSLITAIT
$o gush, Nk “PPP+AAT BXAR A B, AERREIERH
K% L SPV 3], ilid SPV 3 #4730 B &%, ©AF % ResiH
SR LZER AL, 2ERELESE L IRIRA HT,

BEFEN: RN 2017-2019 S 2K3g ik 45 5] %4 101.0%.
47.1%. 47.4%; RIH2AEG 25 A A 126.2%. 49.3%. 48.8%,
st 2017 505 PE A 225 15, $HHFFEN-A GHZFIFR, 6 M
BARHA 14.4 &, *Fm 2017 % 30 4238 & PE,

BRERT: ZF TR, PPP o B k%, A& AT, 4ARIK
PR €7 NS o WS

(B 7 ) 2015 2016 2017E 2018E 2019E

EX- 3 N 1,768.4 2,860.5 5,749.6 8,459.7 12,466.8

HH) A 159.2 339.3 767.6 1,146.0 1,705.4
AR BAE T RIS A RAE 2

BRERFSLBERT
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ESSENCE SECURITIES
F M A () 0.10 0.21 0.48 0.71 1.06
BT () 1.28 1.76 2.85 3.45 4.33
BA FotbE 2015 2016 2017E 2018E 2019E
WA E(IE) 114.6 53.8 23.8 15.9 10.7
AR (42) 8.9 6.5 4.0 3.3 2.6
A8 % 9.0% 11.9% 13.4% 13.5% 13.7%
BP R A 7.7% 12.0% 16.8% 20.7% 24.5%
L BN & 0.2% 0.3% 0.8% 1.2% 1.7%
ROIC 11.2% 18.5% 29.9% 18.6% 27.1%

HKEFRN: Wind 3R, K15 IEFFE FoH A

AR BAR T REEFRDA R .

BRERFSLBERT
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ESSENCE SECURITIES NERIEE A A
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 1,768.4 2.860.5 5,749.6 8.459.7  12.466.8 AR
B LA 1,194.0 1,954.6 3,823.8 5,707.3 8,429.5 ERISEO N 8.7% 61.8% 101.0% 47.1%  47.4%
R 45.2 11.6 114.2 139.5 168.0 FLAARKE -4.6% 109.2% 140.0% 49.1%  49.8%
A& % A 33.6 421 110.4 162.4 239.4 AR -45% 113.1% 126.2% 49.3%  48.8%
EEEA 135.2 228.7 4485 668.3 997.3 EBITDA 3§ K % -15%  92.2% 1202% 43.9%  50.0%
W 59 A 45.0 74.2 131.8 150.4 243.8 EBIT 3% K4 5.7% 101.1% 130.7% 45.1%  50.9%
T BALS K 113.5 1255 102.9 114.0 114.1 NOPLAT 3K % -6.9% 106.7% 127.6% 46.1%  50.4%
LY R _ B B B . BRFAG KRS 25.8% 40.9% 134.9%  3.0%  69.0%
A ISR 0.9 0.7 0.5 0.7 0.6 FH GRS 40.1% 38.6% 59.0% 21.7%  26.4%
B A 202.9 424.4 1,018.5 1,518.5 2,275.3
i A SR Al & 15.5 28.4 18.7 20.9 22.7 A8 %
A S 2184 452.8 1,037.2 1,539.4 2,298.0 A £ 325% 31.7% 335% 325%  32.4%
BB AR 44.9 83.0 201.5 290.7 440.2 gk 11.5% 14.8% 17.7% 17.9%  18.3%
A E 159.2 339.3 767.6 1,146.0 1,705.4 )i 9.0% 11.9% 13.4% 13.5%  13.7%
EBITDA/E N 15.8% 18.8% 20.6% 20.1%  20.5%
K&tk k EBIT/Z i N 14.0% 17.4% 20.0% 19.7%  20.2%
2015 2016 2017E 2018E 2019E BEYE
PR 666.9  1,470.9 460.0 676.8 997.3  BERATFHERM 52 42 23 15 9
E RIS . B B . } T A A $ R 281 230 265 275 266
BB 25344 34945 92743 10,2825 17,3114  AHETAHRM 657 580 526 509 489
B W F 2.1 17.0 8.1 28.8 35.2 BB R 2] R 3 469 379 400 416 398
AT kA 27.0 42.3 62.7 113.7 149.8 A58 R H RAK 73 57 60 64 61
HI 389.3 519.0 1,406.0 1,583.5  2,608.6 B R R 820 728 611 562 524
FAFH F 7.6 42.6 19.7 23.3 28.6 BT A e R 403 334 326 315 292
TR AR ARk 37.1 216.9 86.7 113.6 139.1
EEEE RS - - - - - HFERE
KM AR A 77.1 127.8 127.8 127.8 127.8 ROE 7.7% 12.0% 16.8% 20.7%  24.5%
ES ey 2 e - 31.4 31.4 31.4 31.4 ROA 38% 53% 67%  8.9% 8.3%
B &% 271.9 388.2 358.9 329.6 300.3 ROIC 11.2% 18.5% 29.9% 18.6%  27.1%
AT 91.7 49.1 49.1 49.1 49.1 *m &
I # 102.6 102.4 99.6 96.8 940  HBRME 19%  15% 19%  19%  1.9%
HAb 3R LB T 343.1 521.0 496.4 497.1 483.6 CE A iR 7.6% 8.0% 7.8% 7.9% 8.0%
&R 4,550.8 7,023.1  12,480.7 13,9542 22,356.3 W 440 ) 3 25% 2.6% 23%  1.8% 2.0%
IR 5 649.8  1,591.2 23294 24113 29471 ZR/E LN 12.1% 12.1% 12.0% 11.6%  11.9%
B AT Ak 1,052.7 1,335.0  3,7758  4,167.1  6,931.4 B A
JiAt B 238.8 330.4 408.0 975.0 1,066.8 R RATE 51.2% 56.2% 60.8% 57.3%  66.4%
HAbidsh it 263.6 410.0 346.2 397.5 423.2 AR AL b 104.9% 128.3% 155.1% 134.4% 197.2%
PR 79.2 2215 680.4 - 3,414.2 AR 1.65 1.52 1.64 1.60 1.86
H 3R R 46.1 58.1 48.1 50.8 52.3 @b F 1.47 1.38 1.43 1.40 1.63
R &R 2,330.1 3,946.3 7,587.9 8,001.7 14,835.0 A B AR B A4S 2 5.51 6.72 8.73 11.09  10.33
g & 164.3 258.5 323.1 424.1 573.1 2R AT
R 468.8 1,002.7 1,604.2 1,604.2 1,604.2 DPS(1t) 0.02 0.04 0.09 0.13 0.19
B Al s 1,587.6 1,815.7 2,965.5 3,924.3 5,344.1 SR 20.0% 17.7% 18.3% 18.7%  18.2%
BAERE 2,220.6 3,076.8  4,892.8 5,952.5 7,521.3 JeBOKCH 0.2% 03%  0.8%  1.2% 1.7%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 173.6 369.8 767.6 1,146.0 1,705.4 EPS(7) 0.10 0.21 0.48 0.71 1.06
ot 7 8 e 4 42.2 48.7 32.1 32.1 32.1 BVPS(1) 1.28 1.76 2.85 3.45 4.33
T RAR A 113.5 1255 - - - PE(X) 114.6 53.8 23.8 15.9 10.7
AN % - - - - - PB(X) 8.9 6.5 4.0 3.3 2.6
W 4% A 453 71.7 131.8 150.4 243.8 P/FCF -127.7 36.2 -8.2 55.0 38.8
BERA -0.9 0.7 -0.5 0.7 -0.6 P/S 10.3 6.4 3.2 2.2 15
DB 14.4 30.5 68.0 102.7 152.4 EV/EBITDA 30.5 19.3 17.7 11.9 9.4
BEFEHE -450.8 -378.0  -4,186.6 -256.2  -5,200.3 CAGR(%) 93.0% 71.3% 66.5% 93.0%  71.3%
GRENFEDLERE 84.5 1057  -3,187.5 1,174.3  -3,067.2 PEG 1.2 0.8 0.4 0.2 0.2
BREHFAEANERT -283.2 -387.7 137.1 -27.2 -26.4 ROIC/WACC 1.2 1.9 3.1 1.9 2.8
BREHSLEAERE 329.0 767.3 2,039.5 -930.3 3,414.2 REP 3.3 1.7 0.9 1.4 0.7
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 4

BRERFSLBERT
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28] IR R FE 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;

m A

Bk EEFYP, AANRA ¥ BIEAF L V24T 0998 F AT E 00 Ok T4, B
WMFEFAE o AAIT FIRAE G N EAILE G50, HRIER &RIREHEEN. LT kEHLF
My AARIEIR N E AT S AR S TARYE, Ao,

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

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR TR R RAA R 5

BRERFSLBERT
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ESSENCE SECURITIES NI E B A A
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
B 021-35082861 zhangzheng@essence.com.cn
LAE 021-35082788 mengsf@essence.com.cn
2=k 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
PUAE 3 021-35082961 liugy@essence.com.cn
SN 0755-82558045 menghl@essence.com.cn
TR A FEAkE 010-83321351 wangqgs@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn
Py 010-83321350 wenpeng@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn
RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
2RZ
RAZEFHRF S
Pk

W od: FEITEERESHKE 2008 5 FEREKE LT E
¥R %4: 518026

LW

o h: EEFTHORAKLHKRGIBTEBZAEIE

¥R %: 200080

FwF

o i LAFTHRRERITLRE 2 FHREZEZAE 15 £
¥k %: 100034

AR TR R RAA R 6
SR FRHALBE AT



