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2016 %04 A 15 §

T EZRA (601668.SH)

3 ATHPARInik, Lok
WFER: PEHERANET 13 A48 Kk

WA LTkl G AEE, AESAYZ A mRES. N 1-3 A FR L
%97 3483 1L, B3 26.90%, 485 F 1-2 A3k (-4%) W HiziE, 3 %
A E b kg3 K 96.7%., b4 kF, FEHE 2754 171, Flkigk 18.7%,
¥ikdx 1-2 Atk 237 A~ pcte BRFEAEBFARCEY B, AEITHE KRG
¥k 74.5%, % 1-2 A itk 74.4 /~pct, 3 321 Kigi Kk 721.4%., b
KT EZHETPPP IR B ik BB R R KRN LS o KB ERE,
B W7 R g K 29.9%, FMT R R LT % 12%, Mhgli F A 2. BT R
Btk T g £ &8 T HXFRMARITERZR K, AHAFLFHINTHAD
A FIMEREIE K,

W= R EHF AL RREERE, N5 — 5" 544825 33814, R
PR K 26.4%, AT # F 3R IF 10.5pet, # A ZILEEH 1331270, RIBK
47.8%; —FEEAAAHETR 271 F-F7 K, R K 208%, & 1-2 A ik
#3591 A pet, F A ZIAEE BARE HLIE K 37.0%. H T R4 S H I Tam AR
Y g, NE) 13 AFIFLEARE LI K 2.5%, 5512 A ¥k S 0.6 4 pet, #
AR K 3.22%, BXF 11 AARESEAE, ATEHRERTEHRIGRLA
Aote, I ERFELEK 6.2%, 235 1-2 AEIRS 0.6 A pet; % L E@RF G
K 72%, #%1-2 A#3 4.1 /> pcto

WAZLRH AL ZHE PPP BRI, 2FTHEAERBELRS ), AdTE
5 3 A BUF A E R PGR R E R, SBURSEEFE. Lt
5 % BURF 43T 800 12 8585 AAE VRS Bp A 4. A 8] BLA 32 50 4 7 b4k 3
FA A By 8] oot dE L AT PPP Avik % M 69 SRegALiB ), £ E K= KRB (—
W WAE. RIZFF) HRTFTZ)ERE (H6ER. RTIFEY. &
RERWRT) BRERALIAR. 5 EE TR DL, A& LGRS,
AR, 2016 FPE L6 15, RALTHEMEN, HELKS] S,
W3RN HAEN &MNAN A 2015/2016/2017 4 EPS 4 5 4
0.84/0.94/1.05 7., LATHH*Fm =% PE 4% 6.8/6.1/5.5 4%, R 4rfr 7.6
7, EANA R,

2 8] R AR

IEHAT AR
EHET
#HFA EN-A
BHFR
6 /N A B 474 7.6 L
&4 (2016-04-15) 5.74 7,
E3Ye
BWE (BF ) 172,200.00
RBFE(BH L) 171,629.21
KRR (BFK) 30,000.00
RERA(TZ K) 29,900.56
12 AAH#KE 4.96/11.99 7,
;LN &)
j";%%@ AT
34% A
21% A
8% A
_5%1- 5-04 201;5-08 20 1I5—12 201I6-04
-18% A
-31% A
-44% -
FAEAE: Wind 72
18 % M 3M 12M
Fasics -9.17 -0.89 1.3
il -1.37 1.59 -23.04
ZX S AR

SAC #h ki % 5 S1450514110001
Xiatian@essence.com.cn
021-35082723

LB

FEER: RELAEE

WA SR T: RNEFEE TR, AHCR, RAMEMEA AR 2016-03-22
3
(BF &) 2013 2014 2015E 2016E 2017E q:] S LS
- R Ak grigag %,
EX- 3. N 681,048.0 800,028.8 930,066.3 1,074,353.8 1,247,570.1 M, ;_ ) 2015-10-30
b b 20,398.5 22,5700 25297.2  28,238.2  31,445.8 "
' ’ ! ' ’ EEA: AT
e E AL 0.68 0.75 0.84 0.94 1.05 . g; iy 2015-08-25
~ - v /ﬂ > i}
AR (L) 3.93 4.63 5.07 5.82 6.66 W E A L EE, &
%1 2 AL H v _ -
BAV Fofk{E 2013 2014 2015E 2016E 2017E jf‘& RARMEAAAL 2015-05-25
BERME 8.4 7.6 6.8 6.1 55 )
jw“ ( ‘) W AR,
() 15 1.2 1.1 1.0 0.9 Pk 53 3 e Lo 3] 2015-04-30
X F) i & 3.0% 2.8% 2.7% 2.6% 2.5% R
BE KRB R 17.3% 16.2% 16.6% 16.2% 15.7%
BN R 2.5% 3.0% 3.1% 3.6% 4.0%
ROIC 31.0% 33.5% 25.9% 23.7% 22.0%
KRR : Wind 3R, LA5IEFRBTFL s 7 A
AR A T RATERRAA A . 1
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ESSENCE SECURITIES NN YA =
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFER) 2013 2014 2015E 2016E 2017E (BFR) 2013 2014 2015E 2016E  2017E
L2 ON 681,048.0 800,028.8 930,066.3 1,074,353.8 1,247,570.1 RKE
BE LA 600,219.8 699,364.0 818,072.2 946,509.6 1,102,854.8 F AR K % 19.2% 175% 16.3% 155%  16.1%
B AL 24,739.4 30,891.8 35,807.6 41,470.1  47,407.7 FLAARKE 30.0% 10.5% 12.9% 12.3%  11.2%
HHER A 1,662.4 2,098.8 2,325.2 2,793.3 3,118.9 AAEEKE 29.6% 10.6% 12.1% 11.6%  11.4%
289 14,549.2 15,6058 18,601.3 22,561.4 24,9514 EBITDA 3§ K % 28.9% 14.6%  7.6% 12.3%  12.7%
W 4% 5,407.2 7,429.4 5,011.2 5,491.7 7,157.0 EBIT 3% K4 30.2% 13.8%  6.1% 12.0%  13.0%
T BAEAR % 1,666.4 4,524.3 4,500.0 4,000.0 4,100.0 NOPLAT 3K % 30.3% 152%  5.0% 11.6%  13.8%
He s AL T FRCE 325 2221 -97.9 -15.5 42.9 BARAWKE 54%  6.4% 35.9% 21.8%  22.8%
BRI SUM A 5,373.8 2,321.0 2,000.0 2,000.0 1,500.0 HRFRRE 17.9% 19.7% 12.4% 15.9%  15.4%
2 A 38,2090.8 42,213.6 47,6510 53,5122 59,523.2
LR SOk o & 8 588.8 1,122.5 7975 836.3 811.6 #)iH %
A S 38,798.6  43,336.1 48,4485 54,3485  60,334.8 RS 11.9% 12.6% 12.0% 11.9%  11.6%
BB AR 9,465.1 10,159.3 11,7245 13,3154  14,480.4 R PR 56% 53% 51%  5.0% 4.8%
A E 20,3985  22,570.0 25297.2  28,238.2  31,445.8 HA) i A 3.0% 28% 27% @ 2.6% 2.5%
EBITDA/E N 7.0% 6.8% 63%  6.2% 6.0%
xRtk EBIT/& A n 6.4%  62% 57% 55% 5.3%
2013 2014 2015E 2016E 2017E BEYE
B A 123,400.7 154,069.3 148,810.6 161,153.1 187,1355 B) ST ) 4 R 3K 10 10 9 7 5
KRR 815.1 1,037.8 952.8 935.2 975.3 RAE LT AR RH 32 29 36 44 50
PoRiS T 102,053.3 1434252 140,761.7 205419.0 203,506.8  /LE ISR 301 300 302 299 300
o 15,686.1 53551 18,929.9 10,913.2 23,7415 BB R 2] R 3 53 55 55 58 59
AT kA 34,011.0 31,129.0 59,767.9 50,658.2  82,297.0 A58 R H RAK 152 151 153 154 157
HI 322,382.3 348,273.4 4425298 477,687.9 612,912.9 B R R 379 383 380 363 353
F A FH 18,188.9  34,086.8 33,499.1 31,1863 32,7282 B FA R 55 49 52 57 60
TR 2k 1,320.2  4,968.6  2,559.3  2,949.4  3,492.4
EEEE RS - - - - - HFERE
KRR AL 21,353.6  23,311.0 23,311.0 23,311.0 23,311.0 ROE 17.3% 16.2% 16.6% 16.2%  15.7%
FAME S o 16,939.5 25268.0 28,268.0 32,268.0  36,268.0 ROA 37% 36% 35% 3.7% 3.5%
B &% 20,572.0 22,883.7 23,1122 20,2882  15,790.8 ROIC 31.0% 33.5% 25.9% 23.7%  22.0%
AT 5,685.3 6,704.1  3,752.1  2,126.0 1,163.0 *m &
T = 9,042.2 9,238.5 9,164.9 8,988.3 8,808.9 AR TR 5 02% 03% 03% 0.3% 0.3%
HAIERA T 92,370.9 109,355.7 109,057.1 92,037.3 92,022.4 CE A iR 21%  2.0% 2.0% 2.1% 2.0%
&R 783,821.1 919,106.2 1,044,476.3 1,119,921.1 1,324,153.7 W 440 ) 3 0.8% 09% 05%  05% 0.6%
£ 4 21,7941 21,7145 389418 64,4479  95309.5 ZR/E LN 32% 31% 2.8%  2.9% 2.8%
BLAT B 248,571.4 302,561.0 340,606.8 398,728.0 468,350.6 B A
ReAt B4 11,122.7 12,5143 18,5185 157841  23,908.7 R 79.0% 78.6% 78.8% 77.1%  77.6%
H A Gty 185,444.3 207,848.7 253,498.4 237,239.8 271,600.9 f AR AL T 376.3% 366.8% 371.7% 336.3% 347.1%
PR 77,677.4 76,1247 70,059.9 54,511.3  76,283.9 AR 1.32 1.32 1.30 1.31 1.33
H A kRS i Hr 74,647.7 101,429.5 101,429.5 92,502.3  92,502.3 =207 0.63 0.68 0.62 0.64 0.62
R E] 619,257.6 722,192.7 823,055.0 863,213.4 1,027,955.9 A B AR B A4S 2 8.07 6.68 1051  10.74 9.32
UE ¢ %X 8- 46,526.8 57,894.0 69,320.8 82,1157  96,524.4 2R AT
R 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0 DPS(1v) 0.14 0.17 0.18 0.20 0.23
B Al s 87,1322 104,602.0 122,100.6 144,592.0 169,673.4 SR 21.0% 22.9% 21.3% 21.7%  22.0%
BAERE 164,563.5 196,913.5 221421.4 256,707.7 296,197.8 JeBOKCH 25%  3.0%  3.1%  3.6% 4.0%
AEREE I g FelE{E 35 AR
2013 2014 2015E 2016E 2017E 2013 2014 2015E  2016E  2017E
A i 29,3335 33,176.8 25297.2 28,2382 31,4458 EPS(7) 0.68 0.75 0.84 0.94 1.05
e 37 B e e 4,603.0 5,490.7 6,297.2 7,226.6 7,939.8 BVPS(1) 3.93 4.63 5.07 5.82 6.66
T RAL A 1,666.4  4,524.3 - - - PE(X) 8.4 7.6 6.8 6.1 5.5
PANE TR K -325 222.1 -97.9 -155 42.9 PB(X) 15 1.2 1.1 1.0 0.9
W 4% A 6,994.3 7,977.9 5,011.2 5,491.7 7,157.0 P/FCF 4.7 3.0 -40.4 -17.8 7.2
BERA -5,373.8  -2,321.0  -2,0000 -2,0000  -1,500.0 P/S 0.3 0.2 0.2 0.2 0.1
UE ¢ & X 8- 8,035.0 10,606.8 11,426.8 12,7949  14,408.7 EV/EBITDA 1.7 35 3.0 2.8 2.7
BEFEHE -51,537.2 -33,000.2 -43,207.6 -21,202.9 -48,319.4 CAGR(%) 11.8% 11.4% 17.3% 11.8%  11.4%
GEREHFARLERFE 2,618.8  24,906.3 2,727.0 30533.1  11,174.8 PEG 0.7 0.7 0.4 0.5 0.5
BRAEDFEAERT -8,370.1 -15,466.7  -1,920.9  -2,642.0  -6,965.0 ROIC/WACC 45 4.9 4.8 3.9 3.7
BAEH S LALRT 11,074.0  18,194.6  -6,064.8 -15548.6  21,772.7 REP 0.2 0.3 0.2 0.3 0.2
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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2 8] PRSP E RS

B IR BARE

W 38 TR

FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2%

A — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

B 5705 5 R

EXFH, AAEA T EHIEA LA T AR T EH LT, BT RETF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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 3
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2 8] PRSP E RS

B EBKAA
EiHBAA AR

A
HARF
F ik
1% %
&

TERAA SRR

=g
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Ik
Kz
1E

%

EY|BE A A KF

021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82821681
0755-82558073
0755-82558045
0755-82821690
0755-82558183
0755-82558044

zhuxian@essence.com.cn
Xumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangging2@essence.com.cn
huzhen@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
zoull@essence.com.cn
fanhqg@essence.com.cn
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