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ESSENCE SECURITIES
EERN 2,500.8 3,320.5 4,840.7 7,265.6 11,111.7
%438 4253 484.4 487.0 606.3 839.0
E Y 3 & ACH) 0.32 0.37 0.37 0.46 0.64
R T () 4,51 5.08 5.40 5.72 6.17
BA) Fafb Al 2015 2016 2017E 2018E 2019E
& & (4F) 149.2 130.9 130.3 104.6 75.6
g & (12) 10.7 9.5 8.9 8.4 7.8
He) 8 A 17.0% 14.6% 10.1% 8.3% 7.6%
BHFRS R 6.7% 6.9% 6.7% 7.9% 10.1%
3N & 0.2% 0.2% 0.2% 0.3% 0.4%
ROIC 16.9% 14.0% 10.0% 10.6% 13.6%

KR Wind 7R, &15IERFL P SH

7

AR BAR T REEFRDA R .
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ESSENCE SECURITIES 2 8] HedRIA KR

2017 43T =% BB AR K 58.16%), 44| F K 39.45%, 2017 4F47 = 2 /N 5 LT bk
A 338671.89 7 T, F)rkigk 58.16%; )25 T4 8] Mk 4 44044 16861.88 % 4, Flk
T % 39.45%; »f5 EPS 4 0.12 .

&1 MEWEHAEL

1Q16  1H16  1-3Q16  2016A 1Q17  1H17

— BB 633 1,462 2,141 3,320 856 2,102 3,387 58.16% 61.1%
. BRARA 592 1,380 2,071 3,083 811 2,039 3,268 57.79% 60.3%
B Bk 332 763 1,117 1,643 439 1,075 1,705 52.71% 58.5%
% L HL A B e 11 14 17 30 4 11 20 17.49% 81.8%
BAE A 111 249 416 649 167 414 698 67.92% 68.7%
g 149 317 508 729 209 497 815 60.57% 64.1%
4% (11) (12) (33) (34) ) (11) (23) 31.18% -119.0%
K BALIR £ 0 48 48 66 0 52 52 10.28% 0.2%
=, RRBBKE 8 124 134 147 0 @) 5 -96.62% 271.2%
FFWCH 8 124 134 147 0 3) 5 -96.62% 271.2%
. LA 49 207 205 384 46 134 225 9.72% 67.9%
P XX SN 29 80 113 191 38 1 3 -97.36% 205.2%
e Bk &k 0 2 6 14 0 4 9 62.96% 138.8%
E. AELHR 78 285 313 561 83 131 219 -30.07% 66.9%
e AR 17 37 43 64 18 30 46 8.25% 54.7%
A AAR 61 248 270 497 65 101 172 -36.14% 70.5%
e Y HEEARAR A 9) (8) 9) 12 9) (6) 4 143.91% 160.7%
)2 B, T/ 8 %14 71 256 278 484 74 107 169 -39.45% 57.2%
BRME (RRFBA) 0.05 0.18 0.20 0.35 0.05 0.08 0.12 -39.45% 57.2%

1Q16 1H16 2016A
ERGES 47.59% 47.78% 47.86% 50.52% 48.68% 48.84% 49.66% 3.76% 1.7%
1) 3 R & 39.39% 37.89% 41.58% 40.49% 42.92% 42.84% 44.02% 5.88% 2.8%
Hodr AERRE 17.52% 17.06% 19.42% 19.54% 19.54% 19.70% 20.62% 6.17% 4.7%
EIEPEES 23.58% 21.65% 23.72% 21.97% 24.38% 23.64% 24.08% 1.52% 1.8%
MHwAE | -172%  -082%  -156%  -1.02%  -1.00%  -0.50% | -0.68% | 56.49% | -36.0%
B LA F 7.80%  14.13%  956%  1156%  5.33%  6.37% | 6.63% | -3063% | 4.2%
BT FHt 3 21.77% 12.91% 13.68% 11.43% 22.00% 22.85% 21.17% 54.80% -7.3%
AA A 9.69%  16.98%  1261%  14.96%  7.56%  4.81% | 509% | -59.62% | 5.8%
EE RN PR 55.84%  40.70%  27.90%  32.78%  35.29%  43.79% | 58.16% | 108.46% | 32.8%
A ) P ik 6.13% 78.97% 24.51% 13.90% 4.69% -58.11% -39.45% -260.92% 32.1%

AR AR T RS RAA RS 3
SRFRHAELBERT .
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ESSENCE SECURITIES 2 8] HedRIA KR

ZEFREFEBRANK 89.11%, HAHMEK 174.08%, 2017 F % = & N 8] LI E LKA
128435.62 7 i, FIrLigK 89.11%; )25 TH SR A%HAIA4 6133.53 7 1, FEK
174.08%.

& 20 NERFEARL

1Q16 2Q16 3Q16  4Q16  1Q17 20Q17

—. B AMA 633 829 679 1,179 856 1,246 | 1,284 89.1% 3.1%
= BRAKRA 592 788 691 1,012 811 1,228 | 1,229 77.7% 0.0%
b Bk 332 432 353 526 439 636 630 78.3% -1.0%
% b A4 T W A 11 4 2 14 4 7 9 300.1% 27.9%
BAE 111 139 166 233 167 247 284 70.8% 15.2%
w52 % 149 167 191 222 209 288 318 66.4% 10.5%
W 4% (11) 1) (22) 0) ) ) (13) 41.9% -535.1%
K BALIR £ 0 48 0 18 0 52 0 - -99.8%
. RRsBKE 8 116 10 12 0 ®3) 7 -31.1% 346.8%
BRWHA 8 116 10 12 0 ®3) 7 -31.1% 346.8%
w. B kAE 49 157 ) 179 46 88 91 5071.4% 3.1%
PRSI X N N 29 51 33 77 38 (37) 2 -94.0% 105.5%
e A 0 1 4 8 0 4 5 37.9% 48.3%
E. AELH 78 207 28 248 83 48 88 216.4% 82.2%
W PIRA 17 20 6 21 18 12 16 174.0% 40.0%
. BA1E 61 187 22 227 65 36 71 228.0% 95.8%
T L 9) 1 1) 21 ) 3 10 1625.9% 220.6%
V2B, T 8 ) i 71 185 22 206 74 33 61 174.1% 84.2%
BRKE (REFRLA) 0.05 0.13 0.02 0.15 005  0.02 | 0.04 174.1% 84.2%

1Q16  2Q16 3Q16 4Q16  1Q17 2017  3Q17
EXAES 47.59% 47.92% 48.02% 55.35% 48.68% 48.96% 50.98% 6.2% 4.1%
08 % % 39.39%  36.75%  49.50%  38.52%  42.92%  42.78% | 45.95% | -7.2% 7.4%
b e R FE | 17.52% 16.71% 24.51% 19.74% 19.54% 19.81% 22.14% -9.7% 11.8%
R E | 23.58% 20.17% 28.17% 18.79% 24.38% 23.13% 24.79% -12.0% 7.2%
W4 %ME | -172%  -013%  -317%  -0.02%  -1.00%  -0.16% | -0.98% | 69.3% -516.2%
Al F) 7 2 7.80%  18.96%  -0.27%  15.18%  5.33%  7.07% | 7.07% | 2728.9% 0.0%
P 434t & 21.77% 9.55% 21.56% 8.59% 22.00% 24.31% 18.67% -13.4% -23.2%
AL & 9.69%  22.54%  3.20% 19.24%  7.56%  2.92% | 555% | 73.5% 90.0%
% AN R P i 55.84%  30.99% 6.95%  42.65%  35.29%  50.28% | 89.11% | 1181.3% 77.2%
A1) I ) Pl ik 6.13% 142.37% -72.22% 2.14% 4.69% -82.04% 17;(;08 341.0% 312.2%

HIEFE: WIND, Z/5iE X% P

AR BAR T REEFRDA R . 4
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ESSENCE SECURITIES I 8] He R KRR
W $-3R & TR W FefE A BABIL ¥
R E w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 2.,500.8 3,3205  4,840.7 7.265.6  11,111.7 AR
B L A 1,278.0 1,643.0 2,372.0 3,560.2 5,467.0 ERISEO N 40.9% 32.8% 45.8% 50.1%  52.9%
R 22.7 30.2 44.1 66.1 101.1 FLAARKE 34% 28.9%  9.0% 342%  47.3%
HHER A 375.5 648.7 968.1 1,489.5 2,277.9 AAEEKE 12.1% 13.9% 0.5% 245%  38.4%
ERERA 565.3 729.5 1,065.0 1,605.7 2,455.7 EBITDA 3 K # 20.0% 26.4% -21.7% 28.3%  39.3%
W 59 A -37.8 -33.7 -20.0 -11.0 9.7 EBIT 3% K4 56% 34.6% 13.7% 38.2%  48.5%
T BALS K 38.4 65.6 8.5 9.0 8.0 NOPLAT 3§k % 15.0% 16.1%  1.3% 27.1%  39.2%
Jo A RMAL B A . - - - - B FAGRE 40.3% 40.7% 20.4%  83% 11.1%
A ISR 39.1 146.6 15.0 15.0 15.0 BRFHRE 67.2% 10.7%  0.6%  5.8% 7.6%
A 297.7 383.7 418.1 561.2 826.7
RERER o € 3 166.8 177.1 129.0 120.0 116.0 A1 %
# i B 464.5 560.9 547.1 681.2 942.7 SIES 48.9% 50.5% 51.0% 51.0%  50.8%
BB AR 28.0 64.1 60.2 74.9 103.7 R PR 11.9% 11.6%  8.6%  7.7% 7.4%
BA 425.3 484.4 487.0 606.3 839.0 HA) i & 17.0% 14.6% 10.1%  8.3% 7.6%
EBITDA/ dk st A 21.0% 20.0% 10.7%  9.2% 8.4%
K&tk k EBIT/Z i N 104% 105%  82%  7.6%  7.4%
2015 2016 2017E 2018E 2019E BEYE
i 26447 25404 16762 16318 15422 B 7 R 4 R A 113 104 77 49 30
XA RA . B B . } T A A $ R 84 80 76 87 93
B kAR 1,561.2 2,082.3 2,457.1 3,726.0 5,698.3 U R E 3 528 558 401 302 268
B W F 17.8 29.6 39.8 61.7 91.3 BB R 2] R 3 189 175 146 131 130
FAt k2 16.9 54.3 54.3 54.3 54.3 AR R A 36 50 55 54 54
HI 312.7 604.0 844.7 1,307.0  2,007.0 B R R 976 1,019 686 438 353
et iash K 213.6 222.3 175.6 175.6 175.6 IR AR 409 433 383 290 208
T R 249.3 299.0 - - -
EEEE RS - - - - - HEFERE
KA AL 2427 289.2 30.0 30.0 30.0 ROE 6.7%  6.9%  6.7%  7.9%  10.1%
ES ey 2 e 21.0 20.3 23.0 23.0 23.0 ROA 52%  4.8% 6.1%  6.3% 6.9%
A 858.3 1,059.7 1,009.4 959.0 908.7 ROIC 16.9% 14.0% 10.0% 10.6%  13.6%
TR 197.8 271.3 271.3 271.3 271.3 LIRS
R K= 650.1 1,070.7 999.3 932.7 870.5 AR TR 5 15.0% 19.5% 20.0% 20.5%  20.5%
Ft 3R B 1,148.6 1,579.7 3325 3355 3375 LS gLES 22.6% 22.0% 22.0% 22.1% 22.1%
#FEER 8,390.3  10,413.9 8,033.2 9,648.0 12,169.8 W 440 ) 3 -15%  -1.0% -04% -0.2%  -0.1%
I 4 222.0 305.9 - - - EN VKRS EN 36.1% 40.5% 41.6% 42.4%  42.5%
B AT kAR 769.9 1,072.1 1,299.7 1,950.8  2,995.6 BB
JuAt B 200.4 206.6 422.4 634.0 973.6 w7 KA 22.3% 30.7% 28.6% 32.9%  38.4%
AR 7 408.7 845.2 531.0 536.0 541.0 AT L 28.6% 44.3% 40.0% 49.1%  62.4%
K fEH 37.4 370.8 367.8 367.8 367.8 A A 2.98 2.19 2.33 2.23 2.12
FAe AR B A 228.7 303.4 281.3 281.3 281.3 Es /B2 S 2.78 1.95 1.94 1.81 1.68
R &R 1,867.2 3,195.2 2,903.4 3,771.0 5,160.4 A B AR B A4S 2 -6.88 -10.38 -19.90 -49.97  -84.50
Vg &% 3-8 255.4 157.3 157.3 157.3 157.3 P R
R 1,286.6 1,315.5 1,315.5 1,315.5 1,315.5 DPS(1v) 0.09 0.09 0.11 0.14 0.19
B Al s 4,981.1 5,746.2 5,788.1 6,212.5 6,799.8 irrkF 285% 26.7% 30.0% 30.0%  30.0%
MR AR 6,523.2 7,218.8 7,260.9 7,685.3 8,272.6 JeBOKCH & 0.2%  02%  0.2%  0.3% 0.4%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 436.6 496.8 487.0 606.3 839.0 EPS(7) 0.32 0.37 0.37 0.46 0.64
a1 37 V8 Fa 269.5 318.1 121.7 117.0 112.5 BVPS(1) 451 5.08 5.40 5.72 6.17
T RAR A 38.4 65.6 8.5 9.0 8.0 PE(X) 149.2 1309 130.3  104.6 75.6
AN %k - - - - - PB(X) 10.7 9.5 8.9 8.4 7.8
W 4% A -39.4 -35.5 -20.0 -11.0 9.7 P/FCF -241.0 -148.9 46.8 -3425 -165.6
B K -39.1 -146.6 -15.0 -15.0 -15.0 P/S 26.8 20.2 13.1 8.7 5.7
DB 11.3 12.3 - - - EV/EBITDA 85.1 50.1  119.2 92.9 66.8
BEFEHE -535.8 -65.2 -582.1 -862.4  -1,354.9 CAGR(%) 11.6% 19.1% 34.2% 39.3%  40.3%
ZEEHFAALRT 515.6 299.3 0.1 -156.1 -420.0 PEG 12.9 6.9 3.8 2.7 1.9
BRREDF LALRE -1,356.6 -922.5 619.8 15.0 15.0 ROIC/WACC 1.7 1.4 1.0 1.1 1.4
BEEH S LALRE 2,419.0 478.6 -734.0 -170.9 -242.0 REP 8.0 5.1 10.9 9.6 6.7
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 6
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ESSENCE SECURITIES

2 &) B RS KR

B IR BAKRE

0 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 2R

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 B4 F I, AARLA b EIEF LT IS5 T L0 POL T, Bix.
WMEFAZE o AAST AIRE A ZA I E G 5T, RIEE & RBREESH. AR T EF LT
M. AFRVLEIR A IE . 574530 B A 3R IE, Hik B9,

B AN5] A EFZ 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 %F 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 AR T RS RAA RS ;

BRERESLBERTA
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ESSENCE SECURITIES N3] B ARA KR
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 i FEITEEREHKE 2008 5 FEREKE L% T E
¥R %: 518026

LW

H h: EEFTHORAKRLHKRGIBTEBKAEIE

¥k %: 200080

FwF

o i LAFTHRRERITLRE 2 FHREZEZAE 15 2
¥R %4: 100034

AR AR T RS RAA RS 8
SRFRHAELBERT .



