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1. 2B THGEMEX, TG 5EmE+IARANEL A 2HH
N LR EGFEE, RIENE 2017 F X5, 2017 L ¥ 5o 3G
I H R K, RIFERMNFARRS, KE T T IR P AN o
BRBAE P F LI, TOT EFF 0 3R T 58 g R kA 30%,
A EFF LG HERGEHHZ—,

NG A IFFHETHG Y RIS 1) KA BTH, RIEREARAAT,
N3] 2016 53R TG A = 4 10 1T, ARIEBRATFEALA, 2016
F OISR TG ALY 15 10, A8 BT IR T Y 4 60-T10%
QT GWE; 2) NEFEHKE, BRBEAIAE, NARAANBETRREA
BFRFIAUMRBERET QSFRIBHOT X, FHZT O HRIE
W AR 09 AT LARE, S TAT BRI 3) NT Stk & A,
16 43R LN 3] T 3% O-A S TN L 252 M L AZ B

17 542, O35 AT IRA) o W B A AN XS, T RAEIL FR gt &
Wik i TG, ITHATHGALEE: HB—kh7 T, %
AR R AZ Y 3500 7 Sk A4, AAEE I Ao il B AR R RA EAIR AT,
5000 kA EMAE FRFE B F LY 2.540 5k, AAE L, A B A8 H A2 F 5000
kA LW HAE IR P o SR T 6 R R TR A2 1L T, 5 R A AR
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IEHAT AR
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AR, NOMGRTHNETAGL, THTAE K. A LMK WX & FES T U
B, TR TGS E, RABRAMERIE, NEAEAHT shayh@essence.com.cn
ey kA, TG4 = Rmelg K] XL
AWM R AEAY
(F7 #) 2015 2016 2017E 2018E 2019E FEEARE G, AR o
EX- 2 0N 1,246.5 1,517.0 2,117.9 2,728.7 3,321.6 RkFEHERTH! 15
%#) i 479.7 644.5 831.3 1,056.0 1,360.5 #+
AR () 0.75 1.00 1.29 1.64 2.12 AW A B R A
BB AT () 3.22 5.84 6.61 66.39 67.50 hEGERRGEREE, B e
BRERFESERKTH! /
BA| FafbAE 2015 2016 2017E 2018E 2019E FEF
W B % (4%) 453 34.0 26.4 20.7 16.0 ARy JEAE R X
& (1) 10.6 5.8 5.1 0.5 0.5 YR EA SRR B, R
. . 2017-06-13
A 08 % 38.5% 42.5% 39.3% 38.7% 41.0% ERFLEHBKRTH! /&
Pl &S 23.2% 17.2% 19.6% 2.5% 3.1% EES
B H F 1.1% 1.4% 1.8% 2.3% 2.9% ARy kg AR T TR
ROIC 78.2% 66.0% 64.3% 66.3% 82.2% B, o FRH SRR E
o 2017-04-25
HHERIR: Wind 550, ZA5AEETFE s HIEH) Ak ik R /5
AR A T RATERRAA A . 1
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2. 3AKRBAFFHRAKZ, FESHKTH BEAINE, 2016 S5 HE BFRES, 2017 5 E
F ik A E, RIERAVEARRAS, Tt L FE A A 5000 7L, R Rk, moAIK
2017 b4 5 ik K9 £ 2 W A X —, 2) BVD-IBR =B (73 = 18 1012) : #RAE2 8] 4,
GBREALRNE—ANF s, TN EARRTHNHR. AitELEEd: 1) AERFERG: R
YR RAL 1012, B AR sefidl. 2) 2 HrE O-A XM, B A& T3 & 2HEMH-R. it
16 SFIREHA, NAPITF LRI EHEMIER, HIAE . Pk Z 8 0 R BATME DA 5k F9m K& &
W (HB k). BHIE Ruadt Ak A EH S (CH) F LRI ELEHIEH. MAEANIH = mifd, KA
o TERFT AN K &, N b 5Fe g KT,

3. RAFXMBREY, ZEXAF Rt TTARENAR RO GRBIZG LTSIz —, @D
WM T REAY, NEARABNAKRZ AR IR TR E §RER RBREG LS TG SL, &
F A ndt, ITHRENAARE G 8. RLa¥. EHFHO0ANET LS, BOKRMITTHREE
T ZENG TS tE M), NS WARZENTHRETHRALTERENTHREN S K, RHT
FRBARI REGEF EWRYG, AAHATAEZIGOAZLP RERS RINATHESH. #
F A i S K

4. RBIE, RAESZEENGRKEH . N8 HATRBI L 1) HEAGMRK: AREL T N4,
2016 £/ 8] 5 0N B KA 25 A A TR 8] 59T 7 48R 2 30 A ) KM 506 R 69 A AR 4L S
R, #E AR, HEIRERBEALILEM DAL AN T RO KE; 2) T 40 THE—H&
T HW: RIE 16 FFR, DA THAEERHER, FIATL 40 FFAEFEZRAR A, Hak 2016 F
J, —HIROHFRERGER. BRIBLLEBREREEP LB TL, HEKAARABZGENR. FH9
A, REGE AT 2017 SEFJR AT GMP #8100k 3) ®BBBELS, MMM E: N 55%
AT K ZTU R T EGERR TARE Y (KMAFRAR) RINZRAARRTFL (4F) 4R», Xk
T KAF R AL R AN A SR Y (R —RK o FaRaf R m] TAEE) BAREHRZE. 3R
B RBFEHMRFFTEGKE, LRRIFHFRZGREAS . NERZB A2 IFEEG LKLk,
LRI RE NN W IR G AR TAZGAA RS, SRBERKS, AL kgt oiii AR TR G L&,
EREBHEHEKR! 4) 120 E4: Nae bR biEse, TEAPHRABLFE, AH LT AT
A Bk &S FR, A AN G SN K, B E R KT !

BEFED: KM 8 2017 4-2019 F 6944 H 5 %) 4 8.311¢ T 10.56 1. 13.611¢T, Af
& EPS 5314 1.29/1.64/2.12 7lfk, #F FAN-A 893 5FE, 6 NA BArH A 45 o
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ESSENCE SECURITIES ] B RS W Ay
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 1,246.5 1,517.0 2.117.9 2.728.7 3,321.6 AR
B L A 286.3 337.0 470.2 682.2 890.2 ERISEO N 17.3% 21.7% 39.6% 28.8% 21.7%
R 7.5 11.6 16.1 27.3 33.2 FLAARKE 22.9% 30.8% 30.1% 27.5%  28.9%
HHER A 178.4 234.9 328.3 436.6 531.5 AAEEKE 18.6% 34.4% 29.0% 27.0%  28.8%
ERERA 183.9 178.8 315.6 485.7 574.6 EBITDA 3 K # 24.8% 23.4% 30.3% 10.7%  17.9%
W 59 A -12.6 -14.6 -23.3 -196.6 -369.8 EBIT 3% K4 22.2% 31.1% 29.5% 10.5%  18.1%
T BALS K 20.1 15.0 16.5 17.2 16.2 NOPLAT 3§k % 18.1% 34.3% 28.9% 10.5%  18.1%
LY R _ B B B . BRFAG KRS 59.2% 32.3%  7.0% -4.8%  23.9%
A ISR 7.6 17.8 9.9 4.0 4.0 FH GRS 26.9% 81.4% 13.2% 905.1% 1.7%
B 2 AHE 590.5 772.3 1,004.4 1,280.3 1,649.7
hotig Ak sh A F 3.0 7.2 4.3 1.6 2.0 EIREES
EIR-ES 593.5 779.5 1,008.7 1,281.9 1,651.7 SIES 77.0% 77.8% 77.8% 75.0%  73.2%
BT A3 115.8 136.8 180.9 229.8 296.1 R PR 47.4% 50.9% 47.4% 46.9%  49.7%
BA 479.7 644.5 831.3 1,056.0 1,360.5 b RES 385% 42.5% 39.3% 38.7%  41.0%
EBITDA/ dk st A 52.1% 52.8% 49.3% 42.3%  41.0%
K&k kR EBIT/Z i N 46.4% 49.9% 46.3% 39.7%  38.5%
2015 2016 2017E 2018E 2019E BEYE
Eli 1,030.0 2,400.7 28324 413447 41,7483 B 52 R 4 R 3 114 93 73 64 54
XH BT~ - - - . _ AT LA RS 9 47 61 50 55
BRI 255.8 279.1 476.3 486.3 680.0 AT R A 419 563 610 3,000 4,500
FLM R 6.3 10.8 5.2 19.2 11.6 KR ) # R AL 63 63 64 63 63
FAt k2 11.5 9.8 421 13.7 62.1 BT R B R 4 63 53 58 65 68
HI 221.8 229.0 453.1 529.6 725.2 B R 4R 667 818 800 3,273 4,500
et iash K 17.2 290.9 106.3 138.1 178.4 IR AR 222 261 221 173 155
TR AR AR 11.0 11.0 11.0 11.0 11.0
EEEE RS - - - - - HFERE
KM AR A 99.9 1525 1775 1775 1775 ROE 23.2% 17.2% 19.6%  2.5% 3.1%
ES ey 2 e 44.2 42.8 42.8 42.8 42.8 ROA 18.7% 14.8% 16.6%  2.4% 3.0%
v 404.7 380.9 478.2 491.4 506.8 ROIC 782% 66.0% 64.3% 66.3%  82.2%
TR 313.6 225.2 67.6 35.3 40.6 *m &
I K 97.6 269.5 267.3 265.1 262.9 AR TR 5 14.3% 155% 155% 16.0%  16.0%
B I3 h 36.6 455 34.0 36.0 36.7 GRS 14.8% 11.8% 14.9% 17.8% 17.3%
&R 2,550.2 4,347.7 4,993.8 43590.7 44,483.9 W 440 ) 3 -1.0% -1.0%  -1.1%  -7.2%  -11.1%
B S - - . - - ES (e X 2EN 28.1% 26.3% 29.3% 26.6%  22.2%
B AT kAR 208.6 232.3 403.5 531.3 664.7 B A
FLAt 2 - B B - B Lol S 18.9% 13.7% 14.9%  2.0% 2.4%
FAbAE 54 226.5 270.3 2845 295.2 339.2 AT L 233% 159% 17.6%  2.1% 2.5%
KA _ _ - _ _ R/ B2 3.55 6.41 5.69 51.46 43.24
FAe AR B A 46.6 92.5 57.7 65.6 72.0 o 3.04 5.95 503 50.82 4251
LR =] 481.6 595.0 745.7 892.1 1,075.9 A AR A 4L 4587 -51.88 -42.11  -551 -3.46
Vg &% 3-8 0.2 3.3 0.2 4.1 9.0 A
R 572.8 613.2 643.2 643.2 643.2 DPS(1v) 0.36 0.48 0.61 0.78 1.00
B Al s 1,558.1 3,168.8 3,605.2 42,059.6  42,773.9 MR 478% 47.6% A475% 47.5%  47.5%
BAERE 2,068.6 3,752.7 4,248.2  42698.7  43,408.1 JeBOKCH & 11%  1.4%  1.8%  2.3% 2.9%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 477.8 642.8 831.3 1,056.0 1,360.5 EPS(72) 0.75 1.00 1.29 1.64 2.12
ot 7 8 e 4 71.6 58.9 62.5 71.3 81.5 BVPS(1) 3.22 5.84 6.61 66.39  67.50
T RAR A 20.1 15.0 - - - PE(X) 45.3 34.0 26.4 20.7 16.0
AN %k - - - - - PB(X) 10.6 5.8 5.1 0.5 0.5
W 4% A 0.2 - -23.3 -196.6 -369.8 P/FCF 170.0 64.2 29.3 19.5 20.7
B K 7.6 -17.8 -9.9 -4.0 -4.0 P/S 17.5 14.4 10.3 8.0 6.6
DB 2.0 -1.8 35 -39 -4.9 EV/EBITDA 30.9 21.1 182  -16.9 -14.7
BEFEHE -74.2 -181.8 -87.3 40.1 -287.4 CAGR(%) 30.1% 28.2% 27.2% 30.1%  28.2%
BEENTLERALRE 494.3 756.1 769.8 962.9 775.9 PEG 15 1.2 1.0 0.7 0.6
BRENTLERLLRE -342.1 -383.0 -28.0 -46.0 -96.0 ROIC/WACC 75 6.3 6.1 6.3 7.8
BRENLRLLRE -70.7 997.6 -310.1  37,595.4 -276.3 REP 2.8 2.1 2.3 -2.4 -1.6
FoHRE: Wind #i, ZFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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B IR BARE

W 38 TR

FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B SR 5 A

FREFFN, AARA T BIEFLBART HIEARTERIL T, HBAFT. HRE
Fheo AAI ARE G A BAIE T, RIER ERRESEEH. AT k% L F 4,
BRI ERZANE AT BA S RRYE, HRFEN.

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 BAR T REEFRDA R . 4
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021-35082701
021-35082852
021-35082953
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
0755-82558045
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366
0755-82558073
0755-82558044

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