L) RS

ESSENCE SECURITIES

2016 4 06 f 01 H 2> &) R

BERA %, (603111.SH) A I
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PEAZE 1, LEFRIAKERSE

MBI T A G AR, £5TF+ZEMARTHIAELSEN. U

AN FRAHAR T R Gk S b A AT 50%, 2015 ALl SE 1 A Sl F X PR

AN1L.0212 7T, BRI K 26.72%, £ E2ELFBANP EL50% L4, TZ2ME 6 AR B A4 15.95 7

RE IR I GBI H S, TG EAR 3800 A, FEHAR 263 g4 (2016-06-01)  13.32

AL, WIE W B AL 3,587 1L, F¥RM\AL 700120, FitHarshik

KA G179 AL, A SR AAT P S, AR 1] 2 ji?iw&) ——
GREB BRI RER . M CEFAER RE, ¥ IREEIR AT L %ﬁﬁﬁ(ﬁfi) 5 045,62
MTATZRLRTIAE 150 F AR E, FREHTRAKEAZFHFILHE TG, S (57 ) }%%
| m$k¢$ﬁﬂﬂ ‘% %ﬁﬂ%ﬂﬁu o AN ZHRFFLLN T RGLELEPRIFAM RBELA (BFE) 378.80
deits, 2013 £ FHiksh £ M4 %A CRCCIAGE, AATINIAACEE L2 AAHREKR 11.70/34.88 7,
N FEWEEEER, KRE A ZHH AR FE W TTAFE VAR B E 1T A4 AL

AT SR o RIEFIRHIE, 2014 F, NG FikFHEMINTRLEALT. L,

P ERF 14 NE AT SI£ EEREE, 2015 kAR5, T TEER PR
ik dpit, T &R E20%EL, BATSiESEITABRE Z L E R 30%, 129

ARNEHBLHRIER R A BRGEERY, RILRRTHHRK 1%

SHE A0%; M3 “HHI R R, AU A Gh oA ARk, e OO e
N TR AFAT LR, HARRLFRAF R REEP 0]
AP AR, 2015 FREHFALBRAFA T 33 T, FILIEK 343%, FH 2016 -6
EHRREE T — LT T, NEAMRRAERIMHIEZABEDR
BREA. BEEBBOAEREARGERLARFEREARLS B, Tg A Wind iR

A, FF. A Fil. P, BEA FAFI0SRERAERTRE 18 % 1M 3M 12M
WeFFRT, AEASRRAATFARRRGE, FHAS Al £%.  AOKE 1648 736 1941
BRI R L SN 159 1270, FIHIEK 200%, 441 1811 7o, & 2 XK 1564 8199 1748

%FL%%T‘E?}? AEAT LB S, A8 3R St LA AT 8 48, 54 .
A R A R S R R A N E) Ak S iR B KA = KIRH A . SAC #LiE 4 %% S1450511090004
Wangsw@essence.com.cn
[ §<)\—A FTHRE, 6 AR BAFH 15.95 o it 4] 2016 4-2018 4 EPS 021-35082050
H 0.35 v 046 T 0.57 7T, &k 5 452 RERTHE BE LN 5%, ikt SR8 F ST
AT K& 38 o, %A T ik RIS RBHERKRAER F BRIk, R A Seacora oo
Fo L AR R A E BRI VARAT AR 23 7 b, AF FA-A TR R 021-35082076
_ . X s PR KK HEBRA
BRERT: 1) WIS RR TR T AN, 2) St HRBALER, zhuyj2@essence.com.cn
(BFH ) 2014 2015 2016E 2017E 2018E 021-35082065
EX-3' I 1,308.9 1,656.4 2,211.6 2,887.4 3,668.0 "
%A 141.0 183.8 261.3 336.4 419.9 GBS
FRK A (L) 0.19 0.25 0.35 0.46 0.57
BT () 1.29 1.50 2.48 2.81 3.22
BA Aot 2014 2015 2016E 2017E 2018E
W& (1) 69.8 53.5 38.4 29.2 23.4
WA (1%) 10.3 8.9 5.4 4.7 4.1
A0 & 10.8% 11.1% 11.6% 11.6% 11.4%
b S Pk & 14.7% 16.8% 14.2% 16.4% 17.8%
BEKS R 0.5% 0.6% 0.6% 1.0% 1.2%
ROIC 28.3% 34.5% 24.5% 28.7% 31.9%

KA : Wind 7R, L15IEFRFFI 5 A
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L

RIBUES

ESSENCE SECURITIES NGRS %A
W 55T A TR 0 Ao b LRI B
GRZES M %3845
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
L2 ON 13089 16564 22116  2.887.4  3.668.0 AR
B LA 815.7 1,017.8 1,356.4 1,771.3 2,240.5 ERISEO N 25.7% 26.5% 335% 30.6%  27.0%
R 14.0 16.0 22.4 29.3 36.6 Bl A KR & 335% 36.8% 44.8% 33.9%  26.0%
HHER A 85.7 111.2 146.6 191.4 244.2 AAEEKE 20.5% 30.4% 39.5% 31.2% 24.8%
EEEA 224.4 306.2 394.0 514.3 661.6 EBITDA 3§ Kk # 24.3% 24.4% 34.8% 28.4%  24.9%
W 59 A 20.8 10.4 6.0 -4.5 5.3 EBIT 3% K4 26.4% 26.1% 40.6% 29.7%  26.1%
T BALS K 0.2 44 2.6 2.4 3.1 NOPLAT 3§k % 26.7% 25.1% 40.8% 29.7%  26.1%
LY R _ B B B . BRFAG KRS 26% 97.7% 11.0% 13.2%  11.8%
FF ALK A - 12.2 10.0 10.0 8.0 FRFHKE 118.0% 19.4% 63.6% 13.6%  15.2%
B A 148.2 202.7 293.6 393.2 4953
Al SR Al & 19.3 26.9 24.0 23.4 24.8 A8 %
A S 167.5 229.6 3175 416.6 520.0 A £ 37.7% 38.6% 38.7% 38.7%  38.9%
BB AR 24.2 34.7 47.6 62.5 78.0 gk 11.3% 12.2% 13.3% 13.6%  13.5%
ks 141.0 183.8 256.4 336.4 419.9 o8 % 10.8% 11.1% 11.6% 11.6%  11.4%
EBITDA/# Jk AN 14.8% 14.6% 14.7% 145%  14.3%
itk EBIT/# dli A 12.9% 12.9% 13.5% 135%  13.4%
2014 2015 2016E 2017E 2018E BEYE
PR 632.4 406.5 749.5 867.0 10295  EEASAHERM 52 54 51 40 32
E RIS . B B . } T A A $ R 83 105 116 104 98
FCRR 2 401.8 7222 813.7 9508  1,148.1 LB T A R A 369 401 390 363 340
FLMC R 153.1 300.0 302.0 339.6 394.0 Jor Bk K B e R gk 118 122 125 110 103
AT IR 30.4 20.4 54.9 55.4 69.9 R # R 82 81 74 74 76
5% 343.0 405.0 499.3 681.6 8631 &R TAHERM 440 475 459 416 380
FA R T 0.0 2725 250.0 261.2 261.2 BT A e R 143 170 178 153 136
TR ARk 3.7 3.7 3.7 3.7 3.7
EEEE RS - - - - - HFERE
KM AR A . B . . - ROE 14.7% 16.8% 14.2% 16.4%  17.8%
FAE S M - - - - - ROA 7.8% 7.7% 8.7% 9.9%  10.6%
B &% 189.0 308.3 320.7 327.2 325.3 ROIC 28.3% 34.5% 245% 28.7%  31.9%
IR 25.3 39.8 53.9 50.3 42.2 *m &
ER A v 34.4 37.9 35.0 32.1 29.2 B R & 6.5% 6.7% 6.6% 6.6% 6.7%
H Al kRS R N GHES 17.1% 18.5% 17.8% 17.8%  18.0%
AR 1,829.0 2,538.4 3,095.2 3,578.1 4,175.6 W 440 ) 3 16% 0.6% 03% -02% -0.1%
a5 145.0 310.0 - - - ZR/E LN 25.3% 25.8% 24.7% 24.3%  24.5%
R AT R 376.0 598.0 708.1 866.8 1,099.9 B A
RAT B 163.3 304.5 320.9 358.1 401.2 LR RS 46.9% 54.3% 38.7% 39.7%  40.5%
FAe A fi 4k R BrAL £ P 88.2% 118.8% 63.1% 65.9%  68.0%
RItE 3% B B B - - A 1.87 1.56 2.26 2.25 2.25
H A3k Rtk RS 1.46 1.26 1.84 1.76 1.73
LR =] 857.2 1,378.1 1,197.3 1,421.1 1,690.7 A AR A 4L 8.11 2045 4960 -85.90 -92.31
P L8 18.3 52.7 66.2 83.9 106.0 L
R 288.9 295.4 738.4 738.4 738.4 DPS(1t) 0.06 0.08 0.07 0.13 0.15
B Al s 664.7 891.3 1,093.3 1,334.7 1,640.4 irrkF 31.4% 32.1% 21.2% 283% 27.2%
MR AR 971.8 1,160.3 1,898.0 2,157.0 2,484.9 M 0.5%  0.6%  0.6%  1.0% 1.2%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
i 143.3 194.9 256.4 336.4 419.9 EPS(70) 0.19 0.25 0.35 0.46 0.57
Hoi 3718 Fe 4 27.5 35.2 26.4 29.9 32.9 BVPS(1) 1.29 1.50 2.48 2.81 3.22
F 7 BAL R 0.2 4.4 - - - PE(X) 69.8 53.5 38.4 29.2 23.4
NAMNAE T A % - - - - - PB(X) 10.3 8.9 5.4 47 41
W 4% A 18.2 10.8 6.0 -4.5 5.3 P/FCF 473.6 -43.9 -66.5 51.4 38.6
BRI & . -12.2 -10.0 -10.0 -8.0 P/S 75 5.9 44 34 2.7
DB 2.3 11.1 13.5 17.7 22.1 EV/EBITDA 32.1 34.8 28.1 21.7 17.0
BEREH TS 26.9 -400.3 -94.2 -139.2 -168.7 CAGR(%) 35.2% 31.4% 32.3% 352%  31.4%
BEENFEANLRT 217.2 89.4 198.2 230.2 292.8 PEG 2.0 1.7 1.2 0.8 0.7
BRENTLERLLRE -56.1 -461.2 -40.0 -20.0 -12.0 ROIC/WACC 8.1 9.8 7.0 8.2 9.1
BAEH S LALRT 240.3 145.5 184.8 -92.8 -118.3 REP 15 0.8 1.1 0.8 0.7
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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2 8] e dR) B RAL

B IR BARE
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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

EH4h FEFFR, AALA T BIEELAIETHIEEAR T E P T, 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 3
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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
0755-82558073
0755-82558044
0755-82558045
0755-82558183
0755-82821690

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
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
zoull@essence.com.cn
dengxin@essence.com.cn
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