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BRI ATA L3R % R AT HRAA KR TLE,
T ALE R 2.0 ¥kl 2017-04-28
P& d
(57 ) 2015 2016 2017E 2018E 2019E AR AT M AeiE = 2017-01-06
EX-2 &N 5,269.2 4,079.6 4,569.1 5,711.4 7,139.2 E N ARRIALL
P 212.9 245.2 499.2 542.8 669.3 WM AT, 2016.10.28
R (L) 0.23 0.27 0.50 0.54 0.67 LL S LRSS I P
HRR AT () 2.25 2.48 3.83 4.31 5.08
BA Fatb 2015 2016 2017E 2018E 2019E
WA E(4E) 65.4 56.8 30.4 28.0 22.7
AR (1E) 6.8 6.1 4.0 3.5 3.0
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H) i & 4.0% 6.0% 10.9% 9.5% 9.4%
S g 10.8% 11.4% 13.7% 13.2% 13.7%
BB H & 0.2% 0.2% 0.3% 0.4% 0.4%
ROIC 14.4% 17.2% 40.3% 29.8% 47.1%
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ESSENCE SECURITIES 2 E) B3R KR A
W 55T A TR 0 Ao b LRI B
GRZES M %3845
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
F BN 5269.2  4,079.6  4.569.1 5711.4  7.139.2 AR
B LA 4,504.8 3,247.0 3,335.5 4,169.3 5,211.6 ERISEO N 12.0% -22.6% 12.0% 25.0%  25.0%
R 20.3 21.6 39.0 47.4 57.1 FLAARKE -209.2% 19.6% 105.1% 10.0%  24.0%
HHER A 182.7 158.5 182.8 199.9 249.9 AAEEKE -235.6% 15.2% 103.6% 8.7%  23.3%
EEEA 639.9 513.3 571.1 685.4 856.7 EBITDA 3§ K % -816.7%  -5.2% 90.0%  52% 21.6%
W 59 A 93.9 31.8 14.8 -11.6 -18.1 EBIT 3% K4 447.7%  -3.8%  89.9% 5.6%  23.5%
T BALS K 66.2 6.1 6.0 6.0 6.0 NOPLAT 3§k % -355.8%  -4.4% 91.3%  5.6%  23.5%
I RANAL TR S A 4.8 -1.3 2.6 1.1 -0.1 HFEFAHKE -20.1% -185%  43.0% -22.0%  41.9%
A ISR 4835 198.7 190.0 60.0 60.0 FH GRS 27.8% 10.4% 67.0% 13.5%  18.3%
B A 249.7 298.6 612.6 673.9 835.9
Al SR Al & 20.3 17.7 18.3 15.6 15.0 A8 %
RERE ) 270.0 316.4 631.0 689.4 850.9 SRS 145% 20.4% 27.0% 27.0% 27.0%
BB AR 38.2 46.4 88.3 96.5 119.1 gk 4.7% 7.3% 13.4% 11.8%  11.7%
H A 212.9 245.2 499.2 542.8 669.3 e SARRES 40%  6.0% 10.9%  9.5% 9.4%
EBITDA/E N 73%  89% 15.1% 12.7%  12.3%
KRR EBIT/& kN 6.5%  8.1% 13.7% 11.6%  11.5%
2015 2016 2017E 2018E 2019E BEYE
%P A 932.6 9326 15992 24545  2.712.9 B A R 4 R A u 1 10 5 1
ES TR TY In 8.4 6.7 9.3 8.2 81  AMTLAAALERY 55 45 55 53 50
R 864.9 989.4 863.6 14527  1,442.7 AT A R Ak 198 230 243 264 265
BB 16.7 17.1 93.0 6.3 112.1 BB R 2] R 3 66 82 73 73 73
AT kA 261.4 30.1 3335 108.5 421.0 A58 R H RAK 45 40 41 38 39
HI 594.4 309.1 721.0 498.3 1,029.6 B R R 304 368 365 354 334
F A FH 89.8 151.6 114.7 118.7 128.4 B FA R 126 132 128 107 91
THEE SRR 153.4 179.8 130.0 130.0 130.0
EEEE RS - - - - - HFERE
KM AR A 846.0 7426 742.6 742.6 742.6 ROE 10.8% 11.4% 13.7% 13.2%  13.7%
FAME S o 199.8 382.4 382.4 382.4 382.4 ROA 54%  6.6% 10.4%  9.8%  10.2%
B &% 100.6 1525 101.0 49.5 2.0 ROIC 14.4% 17.2% 40.3% 29.8%  47.1%
AEIAR _ _ . B - FmE
ER A v 38.0 39.4 35.2 20.9 235 B R & 3.5% 3.9% 4.0% 3.5% 3.5%
HAb 3R LB T N GHES 12.1% 12.6% 12.5% 12.0%  12.0%
AR 4,278.4 4,060.6 5,196.0 6,046.7 7,187.4 W 440 ) 3 1.8% 0.8% 03% -02% -0.3%
IS 892.9 556.2 101.7 - 48.4 ES (X 2 EN 17.4% 17.2% 16.8% 15.3%  15.2%
R AT R 840.8 7777 690.4  1,134.9 1,256.2 B A
RAT B 109.1 77.6 108.2 120.6 171.4 LR RS 49.7% 41.5% 23.6% 25.5%  25.8%
FAbAH 54 AL T 98.7% 70.8% 30.9% 34.2%  34.8%
PR 30.4 5.1 5.1 - B AR 1.33 1.45 3.10 3.04 3.17
R /R RS 1.05 1.27 2.50 2.71 2.61
R E] 2,125.3 1,683.3 1,225.7 1,541.6 1,855.8 A AR A 4L 366 1039 4251 -57.22 -45.08
g & 100.1 111.8 155.2 205.3 267.8 2R AT
R 914.0 914.0 996.9 996.9 996.9 DPS(1v) 0.03 0.03 0.04 0.06 0.07
B A 1,160.7 1,370.0 2,818.1 3,302.9  4,066.8 iR 12.9% 11.2%  8.0% 10.7%  10.0%
BARE 2,531 23773 39703 45051 53316 JE 8 02%  02%  0.3%  0.4% 0.4%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 231.9 270.0 499.2 542.8 669.3 EPS(72) 0.23 0.27 0.50 0.54 0.67
Hoi 3718 Fe 4 43.0 38.7 60.8 61.8 62.9 BVPS(t) 2.25 2.48 3.83 4.31 5.08
R BAL R & 66.2 6.1 - - - PE(X) 65.4 56.8 30.4 28.0 22.7
A R RN 4.8 1.3 2.6 1.1 -0.1 PB(X) 6.8 6.1 4.0 35 3.0
W 4% A 89.1 33.8 14.8 -11.6 -18.1 P/FCF -153.8 74.7 -28.6 17.7 164.9
BERA -483.5 -198.7 -190.0 -60.0 -60.0 P/S 2.6 34 3.3 2.7 2.1
DB 19.0 24.8 43.4 50.1 62.5 EV/EBITDA 33.3 42.9 19.3 17.1 13.9
BEFEHE 130.3 -83.3 -573.7 368.8 -674.5 CAGR(%) 36.7% 39.4% -253.6% 36.7%  39.4%
ZEEHFAALRE 33.3 81.7 -142.9 950.9 41.9 PEG 1.8 1.4 0.1 0.8 0.6
BREHFAEANERT 4385 175.2 229.6 57.3 55.2 ROIC/WACC 0.9 1.1 25 1.8 2.9
BAEH S LALRT -465.5 -301.3 579.9 -152.9 161.4 REP 8.8 11.0 2.8 4.5 2.0
FoHRB: Wind Fi, RFERFRL PR
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¥ — 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
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WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

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
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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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