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ESSENCE SECURITIES

(F7F ) 2015 2016 2017E 2018E 2019E
EX- 3 PN 4,702.4 5,041.4 5,545.6 6,377.4 7,334.0
HH)E 267.0 304.8 505.9 757.5 1,039.9
R (L) 0.42 0.48 0.80 1.19 1.64
AT () 2.73 3.24 5.81 7.06 8.42
BA) Fofk i 2015 2016 2017E 2018E 2019E
W& & (1) 46.1 40.4 24.3 16.2 11.8
& (42) 7.1 6.0 3.3 2.7 2.3
A8 % 5.7% 6.0% 9.1% 11.9% 14.2%
HERFKHEE 14.8% 17.7% 14.2% 16.4% 18.9%
S &S 0.2% 0.5% 0.7% 0.9% 1.4%
ROIC 27.1% 23.3% 41.6% 16.9% 17.8%

HKEF: Wind 3R, K15 IERBFE FoF A
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ESSENCE SECURITIES o) PR R Ty, 55

2017 & ¥ FBAMK 32.17%, FHEHEK 9.89%, 2017 4 4038 S8 LR A
329079.34 7 ., Flrtigk 32.17%; a8 FHN &) IR 44408 A 18776.12 % 4., Flkigk
9.89%; s} EPS # 0.30 .

&1 MEWEHAEL

2015A 1Q16 1H16  1-3Q16 2016A

—. BLBMRA 4,702 1,088 2,490 3,991 5,041 1,235 3,291 32.17% 166.4%
=, BT EREK 4,423 1,009 2,245 3,586 4,608 1,169 3,070 36.8% 162.7%
2k R K 3,507 770 1,646 2,670 3,390 886 2,372 44.1% 167.8%
B AL AL R e 18 7 14 18 29 12 18 24.7% 49.8%
AR R 487 105 272 448 629 116 249 -8.4% 114.2%
ik e 396 109 241 389 523 131 303 25.5% 130.8%
W4 A (15) 5 (7) (11) (22) 5 43 681.0% 736.2%
R BALB %k 0 0 0 0 0 0 0 - -
=, Rengk i 10 0) ?3) 3) 9 0) 11 538.6% 3441.0%
BAKH 43 (15) (15) (18) (15) 1 19 225.5% 1881.6%
. B LFHE 290 79 243 402 442 66 232 -4.4% 250.6%
Aot B A SRRN 25 2 6 13 25 3 5 -13.0% 55.1%
B B ks E 6 1 2 3 9 1 2 19.0% 226.0%
E. A AL 309 80 247 412 459 69 235 -4.8% 241.1%
B BrARHL 42 20 40 79 66 13 29 -27.9% 122.2%
v AAE 267 60 207 333 392 56 207 -0.4% 268.3%
B VHBEARE 0 18 36 61 88 8 19 -48.5% 138.4%
V2%, T HE N 8] A E 267 42 171 272 305 48 188 9.89% 289.6%
HRME (BEHBL) 0.42 0.07 0.27 0.43 0.48 0.08 0.30 9.9% 289.6%

ERAES 25.41% 29.27% 33.88% 33.10% 32.76% 28.31% 27.93% -17.56% -1.35%
Hp 18] 3 A A 18.46% 20.19% 20.32% 20.68% 22.40% 20.44% 18.07% -11.08% -11.64%
Eob HER AR 10.36% 9.68% 10.93% 11.22% 12.47% 9.42% 7.57% -30.68% -19.59%
N PHES 8.43% 10.01% 9.68% 9.73% 10.37% 10.61% 9.19% -5.07% -13.36%
W43 R % -0.33% 0.50% -0.30% -0.27% -0.44% 0.41% 1.30% 539.62% 213.91%

B kAL E & 6.17% 7.23% 9.74% 10.08% 8.78% 5.35% 7.05% -27.66% 31.63%
BT A3HL 5 13.63% 24.71% 16.03% 19.14% 14.47% 18.64% 12.14% -24.26% -34.86%
RS 5.68% 5.50% 8.33% 8.34% 7.79% 4.54% 6.28% -24.62% 38.27%
AN L ik 5.41% 24.75% -5.25% 4.83% 7.21% 13.53% 32.17% 712.90% 137.76%
)8 R Pl i 31.45% 45.70% 30.06% 34.66% 14.16% 15.27% 9.89% -67.10% -35.23%
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ESSENCE SECURITIES o) PR R Ty, 55

—ERERFRRAMK 46.64%, FAEKK 8.15%, 2017 5 = FF N5 FIE LA
205546.90 7 7L, [ kigK 46.64%; Va3 T #F o8 B A& 448 %4 13956.53 7 4, gk
8.15%,

£ 2: MAFEFEMNAL

4Q15 1Q16 2Q16

— B AN 895 1,088 1,402 1501 1,050 1,235 | 2,055 46.6% 66.4%
=, BLERAE 839 1,009 1,235 1,341 1,022 1,169 | 1,901 53.9% 62.7%
b AR 670 770 877 1,024 719 886 | 1,486 69.5% 67.8%
% b A B A 4 7 7 3 1 12 6 -13.5% -50.2%
B 105 105 167 176 181 116 133 -20.3% 14.2%
w5 A 80 109 132 147 134 131 | 171 29.7% 30.8%
%% A 6 5 (13) ®3) (11) 5 38 394.6% 636.2%
AL 0 0 0 0 0 0 0
. LB EKE @) 0) ) 0) 12 0) 12 571.2% 3541.0%
BAME 4 (15) 1) ) 3 1 18 3525.6% 1781.6%
. & bAE 52 79 164 160 40 66 166 1.2% 150.6%
P Y SN 21 2 4 7 12 3 2 -56.8% -44.9%
W sk & b 3 1 1 1 5 1 1 76.0% 126.0%
E. AlALH 71 80 167 165 47 69 166 -0.7% 141.1%
e PTARAL 5 20 20 39 (12) 13 16 -21.2% 22.2%
Sou BAE 65 60 147 126 60 56 150 2.0% 168.3%
W v HMEARE 0 18 18 25 26 8 11 -40.8% 38.4%
V28 B 3] ) i 65 42 129 101 33 48 140 8.1% 189.6%
BRME (GERVRE) 0.10 0.07 0.20 0.16 0.05 008 | 0.22 8.1% 189.6%

4Q15  1Q16 2Q16 3016  4Q16 1Q17  20Q17
LA % 2517%  29.27%  37.46%  31.80%  31.50%  28.31% | 27.70% | -26.05% | -2.16%
29 18] A % 21.29% 20.19% 20.41% 21.29% 28.94% 20.44% 16.64% -18.49% -18.63%
S AERME | 1171%  9.68% 11.89%  11.70%  17.24%  9.42% | 6.46% | -45.63% | -31.36%
kS 8.91% 10.01% 9.43% 9.82% 12.79% 10.61% 8.34% -11.53% -21.39%
S 0.67% 0.50% -0.91% -0.22% -1.09% 0.41% 1.83% 300.93% 342.47%
Al ) 2 583%  7.23% 11.69%  10.64%  3.82%  5.35% | 8.06% | -31.00% | 50.63%
B A3t & 7.53% 24.71% 11.91% 23.80% -26.37% 18.64% 9.45% -20.66% -49.32%
e EAINEES 7.29% 5.50% 10.52% 8.37% 5.67% 4.54% 7.32% -30.41% 61.27%
% N R PL B ik 13.70%  24.75%  -20.15%  27.29%  17.32%  13.53% | 46.64% | 331.41% | 244.69%
A1) I ) Pl ik 99.66% 45.70% 25.69% 43.24% -49.21% 15.27% 8.15% -68.29% -46.65%

H957R: WIND, ZfFiEAF 7 #

AR BAR T REEFRDA R . 4
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ESSENCE SECURITIES NE IR R
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BFA) 2015 2016 2017E 2018E  2019E (BFA) 2015 2016 2017E 2018E  2019E
LR 3L ON 4,702.4 50414 55456 63774  7,334.0 AR
BB A A 3,507.4  3,389.7 3,660.1  4,081.5 4,547.1 BB RE 54%  7.2% 10.0% 15.0%  15.0%
ERIZ TR 18.2 28.7 38.8 44.6 51.3 R DRSS 25.6% 52.6% 42.3% 40.7% 38.2%
HER R 487.3 628.7 554.6 637.7 733.4 AAEgKE 31.4% 14.2% 66.0% 49.7% 37.3%
EEEA 396.3 522.8 610.0 637.7 733.4 EBITDA ¥k % 24.8% 50.2% 51.1% 36.1% 27.0%
W -3¢ 7 -15.4 222 59.5 89.2 42.4 EBIT 3% % % 21.6% 53.1% 64.0% 41.5%  29.9%
FERALAR & 20.2 60.2 10.0 10.0 10.0 NOPLAT 3%k % 23.2% 51.6% 63.0% 41.5% 29.9%
i AR T H R 321 23.6 7.0 05 20 BFFAERKE 76.7%  -8.8% 249.2% 22.8% -42.4%
B FAL MR 42.6 14.7 10.0 10.0 10.0 FRFHRE 18.6% 23.6% 75.9% 20.6%  18.7%
E b AE 289.9 4424 629.6 886.1 1,224.4
RERCE XN & 3 19.3 16.5 24.4 23.2 24.0 GRCES
#1185 309.2 458.9 654.0 909.3 1,248.4 ERAUES 25.4% 32.8% 34.0% 36.0%  38.0%
B BT 4 121 66.4 98.1 136.4 187.3 Bk A F 6.2% 8.8% 11.4% 13.9% 16.7%
b SR 267.0 304.8 505.9 7575  1,039.9 A & 57%  6.0%  9.1% 11.9% 14.2%
EBITDA/E Ll A 74% 10.4% 14.3% 16.9%  18.7%
= QA EBIT/# A A 58%  83% 124% 153%  17.3%
2015 2016 2017E 2018E 2019E BERE
il 795.7 1,580.8 443.6 510.2  2,111.0 B & B A R 3K 65 76 67 53 41
T ARk - 55 6.5 4.0 5.3 i R A N -4 -21 85 210 152
Rk 2 563.7 701.6 1,670.7 632.3 2,016.1 AT R A R 183 209 395 403 252
R Z Y 182.7 121.4 1.8 33.6 71 J B 3K R 3 R 2 44 45 77 65 65
FAT ik 2k 437 73.9 231.1 102.0 125.3 B R B R 55 50 231 292 109
by 631.7 755.6 6,361.2 3,968.2 452.6 XF TR R 289 345 521 504 334
bRk 334.2 63.7 148.1 182.0 131.2 BT AR 4RI 93 105 205 309 233
T4 R AR - 41.0 - - -
FECEREEd B B - - - #BFERE
KM AL 0.3 203.1 203.1 203.1 203.1 ROE 14.8% 17.7% 14.2% 16.4%  18.9%
B SNy 2 B . - ROA 6.2%  7.4%  52% 10.8%  16.4%
B &% 1,058.9  1,083.5 983.5 883.5 783.5 ROIC 27.1% 23.3% 41.6% 16.9%  17.8%
fEIE B } ; B . TRE
AH T 69.2 75.8 76.5 77.0 77.2 AT R & 10.4% 12.5% 10.0% 10.0%  10.0%
HAe AR T AR F 8.4% 10.4% 11.0% 10.0%  10.0%
T ER 4332.6 53347 10,7089  7,153.6  6,470.3 W49 & -0.3% -04%  1.1%  14%  0.6%
2% 285.7 464.6 645.0 924.7 - Z R RPN 185% 22.4% 22.1% 21.4%  20.6%
JLA TR AR 635.4 1,054.3 1,812.8 377.4 633.1 B RE S
ok 2 1,032.0 862.6 152.5 - - KR A 58.5% 58.3% 63.5% 34.1%  13.4%
F A E ) R K R A P 140.9% 140.0% 173.9% 51.7%  15.5%
B REEN 360.0 428.0 845.1 920.1 - FA e 1.19 1.24 1.49 3.59 5.60
AR R #H LR 0.89 0.96 0.42 0.97 5.07
R &8 2,534.1 3,111.5  6,799.4  2,436.9 869.3 ) B AR AR 5 -17.80 -18.96 11.58 10.94  29.88
I BB A 61.6 166.0 216.0 231.4 252.7 2B AF
JE A 165.4 165.4 635.5 635.5 635.5 DPS(1) 0.04 0.09 0.14 0.18 0.28
Bz & 1,571.5 1,891.8 3,058.1  3,849.8 4,712.9 At 10.0% 18.6% 17.1% 153% 17.0%
AR E 1,798.5 2,223.2 3,909.5 4,716.7  5,601.0 BBl s % 02%  05%  0.7%  0.9% 1.4%
AERER b 5 FelE 4G AT
2015 2016 2017E 2018E  2019E 2015 2016 2017E 2018E  2019E
AV 267.0 3925 505.9 7575  1,039.9 EPS(7) 0.42 0.48 0.80 1.19 1.64
a4 V8 Fe R 77.2 108.0 104.3 104.6 104.8 BVPS(7L) 2.73 3.24 5.81 7.06 8.42
WAL A& 29.2 60.2 - - - PE(X) 46.1 40.4 24.3 16.2 11.8
BT 32.1 -23.6 7.0 -0.5 2.0 PB(X) 7.1 6.0 3.3 2.7 2.3
W 4% R 2.2 59.5 89.2 42.4 P/FCF 55.5 17.9 5.1 -1,151.2 7.0
BAH K -42.6 14.7 -10.0 -10.0 -10.0 P/S 2.6 24 2.2 1.9 1.7
Y ERE AR B - 87.7 50.0 15.5 21.2 EV/EBITDA 38.8 21.1 17.0 12.8 7.6
FRF LG 191.7 383.9 -3,566.4  -1,199.4  2,466.2 CAGR(%) 425% 39.3% 39.9% 425%  39.3%
BEEHFLERALAE 776.0 652.6  -2,849.7 2432  3,662.5 PEG 1.1 1.0 0.6 0.4 0.3
a‘iﬁ«%du‘* 2RERTE -1,096.8 -81.9 44.0 10.0 2.3 ROIC/WACC 1.6 1.4 2.4 1.0 1.0
BRENLEALLRE 617.6 47.7 1,668.5 299.8 -2,064.1 REP 5.5 5.8 1.1 2.3 2.9
PR RB: Wind F, ZAEFEFFRPSTR
AL BIE T RAF RN RAT . 6
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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;

B 5705 5 R

WAL INFAEFR, AALF P EIEA LA T HIELAZT LR RL TS, BB
Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

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 TR R RAA R ;

BRERFSLBERT
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ESSENCE SECURITIES NIRRT b
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
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