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ESSENCE SECURITIES

2016 % 08 A 09 H

B A& ## (300302.S2)

KA BRe@sa ) &, 24| FFaip A R X

22 N E L
HEHAT AR
ARBERENT %14

BERL RN-A

g 3% 7t B HFA
> LHHASTM. A& nE, 2016HL MBI 176 1T, 44194403 5o, 6 ANA BARM: 40 7,
2% F) He 38 % 50.97%#= 218.53%. A (2016-08-09)  30.55 &
> RBTHEBERAERRES ERHE, LA RFSHEKRER, LEE 5%4&*}% ]
INE R S 3k 53%, T 6245 7 L, IR 143%. &L ‘;g{;{ggﬁm}) 12.875.91
A RR BRI K, BN EA 2K EERM LI 249 AT H L. f“:&i\ (_gﬂ;); 6,2;?23
] AT =P ) 0 21 4 ATk RS =~ .
N mﬁ}?zgfﬂi)\\fbb‘%ggb, :b%:ﬂflf:jrfo \l 75570 RE P RERAR(FFR) 223.10
Ak Rigddte a4 T RAeE R ARG, A0 F25%, kkF |, AR A 23.91/82.29 7,
LI 13 ANE 4k
A Z
> EIfFLFEREES, LEMKARE. MEAFIORNRYE, BRAFET EARE
& GACT B A BB o 3o 23] R A BE— LBk LT, EE AIRITE
TAT LIRS F, FREHNR. AANERE, Hokbuie 5699 7421 20
LA FITER EPATEARY, TR EFFTALREPFRANATHRESTY 100% -
12 feu, M LEAITE XA T EFHIT, LR EF LG HI j;;
KA, 1% ; :
423915087 2015-12" 7201604
> IPOZBABCLBAKR, KTREEBFEHN K. N nErs, IPO ELE
REMFHEARACEIALE, T A 30 B, MIAREFERLFH  TFAF Wind o
AN i . FERFENE w = b A5 By 69 R B F o H#4&% 1M 3M 12M
Foa], BT IINBESNR. FEIF A0 8] Bk Fo = A By #9487 R R
A F BRI L RSN, A PO EHM B RAZEAAA R Ak 742 2844 9638
KATHAE, BN KB F?L;%J';fgi\/}%j Mo #ablkd -11.19 29.63 84.64
Sy = e SN o Xty 12 &2 > = b *ﬂXi /\*ﬁy'ﬁ
% . P 4= E7. WP 45 hig . =g n
g %‘ﬁ}%u' FLATLFALRAS R i, Li}‘ia kﬁ{%%’ KAy B 300 7 S e SAC #0042 545 1 S1450511050001
BR, A R SR F KMgII; IPO B3 B TR, HABAEERFEAN huyw@essence.com.cn
e, 4t 2016-2017 4 EPS 251 0.40 .40 0.59 7, “EA-A"HR%, 6 4 PN 0:115082;10
B _ AN RETEAA
A B ARAr 40 o lixw2@essence.com.cn
010-83321050
> R ey 0T R ARG RN AR — T R R PR
(%) 2014 2015 2016E 2017E 2018E fo is frax j;gﬁ;kk@ 2016-04-26
EX 21N 246.5 361.1 650.0 845.0 1,056.3 ) EF; LL “ﬂ“ﬁﬂ i
A 25.9 65.9 168.8 247.8 329.3 ”i’g* ;‘l’””‘ff%‘ P 5016-01-18
R A () 0.06 0.16 0.40 0.59 0.78 g%%ﬁ %B;%%k
J& 4 7 (7 1.20 1.36 2.36 2.83 3.46 § '
FRAFT() % @ A4k AR ERIR 2015-11-24
BA b 2014 2015 2016E 2017E 2018E (&
= 4 3E - b 4537 3R
TRE(E) 496.5 195.4 76.3 52.0 39.1 Am#i: LRARH X
W4 (1) 25.5 22.4 12.9 10.8 8.8 W’?ﬁ%f‘ﬁ’m"%f*z} 2015-10-21
S EoE 105%  182%  260%  29.3%  31.2% AL 2015 =S40
S Pk & X 5.1% 11.5% 17.0% 20.8% 22.6% T N
3N & 0.0% 0.0% 0.3% 0.4% 0.5% ”75 fﬁr%:‘ iﬁ%ﬁ%ﬁ}iﬂ 2015.10.12
ROIC 10.5% 31.5%  -226.4% -65.4% -43.6% P AR R E AT
HIE R Wind M, B TERIFR s 5A
AARA A T2 ISR A A 4] o 1
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ESSENCE SECURITIES 8 A& T BV A R
2016 = L ¥ £ A K 50.97%), % #)E¥K 218.53%, 2016 F ¥ F N3] I8 LN
17572.45 7 7, RF3gK 50.97%; )23 T8 KA 441184 4403.21 7w, Rkigk

218.53%; »fm EPS % 0.10 7.

&1 NAREBMAIER

2014A 1Q15  1H15 1-3Q15 2015A 1Q16  1H16

— BB 247 33 116 190 361 50 176 50.97% 254.0%

o BRABA 220 32 103 165 291 46 139 35.1% 202.8%
% kA 152 18 68 109 212 27 99 44.6% 259.3%
3 b4 B o 1 0 1 1 5 0 1 44.0% 405.3%
B2 34 7 17 26 39 9 19 12.2% 106.6%
wE R 36 18 28 42 12 23 27.7% 87.8%
w49 (7) (1) ) () (4) (2) (2) 27.1% -9.3%
R RALR K 0 0 0 0 0 0 0 - -

ENE YWY e 0 0 0 0 0 0 0 - -
B 0 0 0 0 0 0 0 ; ]

. & LA 26 1 14 26 70 4 37 170.0% 864.2%
ot B LSRN 3 1 2 3 6 5 14 610.3% 185.2%
Y T 0 0 0 0 0 0 0 - 0.0%

A. AHELH 30 1 16 29 76 9 51 225.6% 482.7%
A PTARH, 4 0) 2 4 10 1 7 277.6% 655.7%

Sou BAHE 26 1 14 26 66 8 44 218.5% 462.0%
B VHEBEAR S 0 0 0 0 0 0 0 - -

IBY E N preTES 26 1 14 26 66 8 44 218.53% | 462.0%

ERKE (BREFRA) 0.06  0.00 0.03 0.06 0.16 | 0.02 0.10 218.5% 462.0%

2014A 1015 1H15 2015A 1016
LA 38.54%  4531%  41.42%  42.56% 41.39% 44.75% | 43.91% | 6.00% | -1.87%
iR % 26.07%  43.83%  27.42%  26.94% 21.37% 39.18% | 22.64% | -17.43% | -42.22%
g mERME | 13.07%  22.80%  14.38%  13.75% 10.74% 18.32% | 10.69% | -25.65% | -41.64%
Emhme | 1478%  2526%  1557%  14.92% 11.67% 24.82% | 13.17% | -15.42% | -46.93%
WEEAE | 268%  -423%  -2.53%  -173%  -1.04%  -3.96% | -1.22% | 51.73% | 69.11%
A 10.62%  1.86%  11.78%  13.60% 10.49%  7.74% | 21.07% | 78.87% | 172.40%
H R 12250  -0.94%  11.92%  12.64% 13.55% 10.66% | 13.82% | 15.97% | 29.71%
PPr 1052%  3.90%  11.88%  13.44% 18.25% 15.78% | 25.06% | 110.99% | 58.77%
N e 11.48%  542%  11.78%  19.69% 46.48% 52.58% | 50.97% 333/(')79 -3.06%
o 188.43 15412 517.63 | 21853 | 136.10
AR IE R o IR .169 599 569 -57.789
5159 ] P 2 32.16%  164.59%  92.56% > . ’ > o 57.78%
H1E % WIND, ZfifE KA P
AR, T 2 AT AT )
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ESSENCE SECURITIES I

Jy

25 5 AT B A A+

—EEREFRAEK 50.34%, &4 EEK 188.31%, 2016 4 b k4N 5] LILE LKA
12608.12 7 f., FIbk¥gk 50.34%; V28 T84 3 M4 44084 3619.73 7 4, Rkigk
188.31%.

£ 2: MAREFEMNAL

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16

— BLEMA 87 33 84 74 171 50 126 50.3% 154.0%
= BEEAA 68 32 71 62 126 46 93 31.3% 102.8%
EXS ¥ 51 18 50 41 102 27 71 41.2% 159.3%
AL AL A B e 0 0 1 0 3 0 1 48.8% 305.3%
B B 10 7 9 9 13 9 10 4.0% 6.6%
L 10 8 10 10 14 12 11 9.2% -12.2%
4% (2) (1) 2) (0) (0) (2) (0) 88.3% 90.7%
F 7 BALR %k 0 0 0 0 0 0 0 - -
ENE YL e 0 0 0 0 0 0 0 - -
BAM A 0 0 0 0 0 0 0 - ]
W, A 19 1 13 12 44 4 33 153.2% 764.2%
P R Y IO 1 1 1 1 2 5 9 587.8% 85.2%
Y S 0 0 0 0 - -100.0%
. AHLR 20 1 14 14 47 9 42 193.2% 382.7%
B PAEHL 3 (0) 2 2 7 1 6 225.6% 555.7%
Sou AV 17 1 13 12 40 8 36 188.3% 362.0%
B Y EEERB A 0 0 0 0 0 0 0 - -
)3 B, 5 2 3 4 ) 1 17 1 13 12 40 8 36 188.3% 362.0%
ARKE (BBHEA) 0.04 000 0.03 0.03 010 0.02 | 0.09 | 188.3% 362.0%
1Q15 2Q15 3Q15 4Q15 1Q16 2Q16
ERIE 410'/:‘8 45.31%  39.92%  44.35%  40.09% 44.75% | 43.58% | 9.17% | -2.61%
08 % % 2061 438306  21.05%  26.19% 15.15% 39.18% | 16.13% | -23.39% | -58.84%

%
HoF HERAE | 11.70% 22.80% 11.11% 12.77% 7.38% 18.32% 7.69% | -30.81% | -58.03%
FERME | 11.01% 25.26% 11.82% 13.89% 8.04%  24.82% 8.58% | -27.35% | -65.41%
M4 R E | -2.10%  -4.23% -1.87% -047%  -0.27%  -3.96% | -0.15% | 92.24% | 96.32%
21.68

A5 o9  186%  1563%  16.46% 26.06%  7.74% | 263206 | 68.40% | 240.27%
e 157 094%  1304%  1348% 14.120 10.66% | 14.48% | 11.05% | 35.86%

T 1992 300%  1497% 1580% 2362% 15.78% | 28.71% | 9L77% | 8L91%

MR IR 1990 542  1445%  3467% 95.26% 5258% | 5034% | 1092 | 425%

e 123,53 136.27 517.63 | 188.31 | 404.61

A0 T R L2 it oo3  164.50% 37.3206 594.46% oo 4 > o0 | 63.62%

KRN WIND, 252 FTFH P s

AR AR T RS RAA RS 3
SRFRHAELBERT .
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ESSENCE SECURITIES 8 A& T BV A R

ZEEEMEEF R LA 9.17%, #iE) A FK L5 FH TR 23.39%, 2016 £ 5 =5
JEN B 4R A R A 43.58%, REF R LI 9.17 AE ot BRERTHK2.61 4~AF 4%
AEAE B R B 7.69%, kR4 TR 30.81 AT oL, R EM THK58.03 AT 5%, &
%R & H 8.58%, &EkFREH TH27.35 AT 4 4, % LB TR 65.41 AT 5 5.

Bl 2FEELENRASFHAERLEY B 2: 35 RAHEETAY

700% 50%

45%
600% - / \/ \/ T
40%
500% 35%
30%
400%
25% /\
300% 20 \ / \

15%
200%

10%
100% 5%
h—ﬁ*_*.rﬂaa///é\\\h_—* 0% : : : : : :
0% N L L L 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16
4Q14 1015 2015 3Q15 4Q15 1016 2016
) —— A F —— R A #
= kAR B3 i A 8 B e g
#ERF: WIND, 257 RAFE F o ##ERM: WIND, /52 FXFZ P
B 3: A& % PE-Band
FH B 300302. 52
45.000
40.000
35.000
30.000
— Ui
000 —185. 5%
AT ——145. 0X
——104. 6X
15.000 64. 1X
10000 —93.7X
5.000
e ARl T I
0000 P . :
eS8 Ec:2z:E8;858;s:&E8gzzs¢E¢8¢t
HEFMF: WIND, ZEERFL PO
AR EMRAE T HAEIEHF B A TR F] o 4
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ESSENCE SECURITIES

8] 7 & o Al 19 A AT

W J5- 3R A TR B oAl AR BB I %

R E w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
F BN 246.5 361.1 650.0 8450  1.056.3 A KR
B L A 151.5 211.6 375.7 481.7 593.6 ERISEO N 11.5% 46.5% 80.0% 30.0%  25.0%
R 15 4.9 9.8 12.1 15.5 FLAARKE 35.6% 168.7% 173.8% 48.2%  33.6%
HHER A 34.4 38.8 48.8 54.9 63.4 AAEEKE 32.2% 154.1% 156.2% 46.7%  32.9%
FrRA 36.4 42.1 55.3 60.8 69.7 EBITDA 3 K # 76.9% 186.0% 125.4% 44.5%  32.3%
W 59 A -6.6 -3.8 -29.1 -47.0 -64.3 EBIT 3% K4 80.2% 240.3% 1455% 45.8%  32.9%
T BALS K 3.1 3.0 -3.0 -3.0 -3.0 NOPLAT 3§k % 72.8% 221.7% 131.9% 44.2%  32.1%
LY R _ B B B . BRFAG KRS 7.3% -132.3% 399.2% 98.4%  60.2%
FRAL A B B B - - FRFHRE 48% 13.6% 73.4% 19.9% 22.1%
A 26.2 70.4 192.7 285.5 381.4
JER-RIZ - S &3 3.4 5.9 6.0 6.0 6.0 LRCES
i &M 29.6 76.2 198.6 2915 387.4 ERIES 385% 41.4% 42.2% 43.0%  43.8%
BB AR 3.6 10.3 29.8 43.7 58.1 R PR 10.6% 19.5% 29.6% 33.8%  36.1%
BA 25.9 65.9 168.8 247.8 329.3 HA) i & 10.5% 18.2% 26.0% 29.3%  31.2%
EBITDA/ & Jk N 10.6% 20.7% 25.9% 28.8%  30.5%
7 Rt R EBIT/# dli A 7.9% 18.4% 252% 28.2%  30.0%
2014 2015 2016E 2017E 2018E BEYE
il 3025 629.1 1,312.2 1,823.0 2,466.1 B 52 R 4 R 3 119 84 47 35 26
PR , - . . _ AAE AR A R A 157 -20 -149 -228 -296
JRCR 2k 131.8 96.8 166.0 204.0 240.2 AT A R 685 646 664 802 861
o3 10.2 3.3 5.3 6.9 8.7 BB R 2] R 3 180 111 70 76 73
FAt k2 2.5 1.1 2.4 6.9 -11.1 BT R B R 4 47 58 54 60 61
HI 39.1 77.2 116.9 162.8 192.7 BR R R 833 756 723 843 893
BN L 1.1 15 7.3 -13.3 -18.0 IR AR 278 67 -106 -202 279
TR AR A gk - R - . _
EEEE RS - - - - - HEFERE
SN E S . B . . . ROE 51% 11.5% 17.0% 20.8%  22.6%
TS B - - - - - ROA 4.4% 7.2% 10.0% 10.9%  11.1%
B &%~ 81.2 87.6 83.5 79.3 75.1 ROIC 10.5% 31.5% -226.4% -65.4% -43.6%
fe T 54 . - - - S @RS
T = 11.5 11.2 10.5 9.8 9.1 B R AR 14.0% 10.7% 7.5% 6.5% 6.0%
HA AR R K 10.2 13.6 4.5 4.9 5.0 N GHES 14.8% 11.7%  85%  7.2% 6.6%
#FEER 595.3 921.4 1,689.1 2,270.4 2,967.8 W 440 ) 3 27% -1.0% -45% -56% @ -6.1%
IS - B - - - ES (e X 2EN 26.1% 21.4% 115%  8.1% 6.5%
B AT kAR 62.6 172.9 284.8 379.3 458.7 BB
AT 2 B B B - B Lol S 15.2% 37.7% 41.1% 47.4%  50.9%
AR 7 1.1 158.8 378.3 659.0 1,007.3 AT L 17.9% 60.6% 69.8% 90.3% 103.7%
Rt B B B - - A 6.61 2.44 2.40 2.10 1.96
H 3R R 16.5 16.0 31.0 38.8 452 @b F 6.08 2.21 2.22 1.94 1.83
A ER 90.2 347.7 694.1  1,077.1 15111 A& AR A 4 296 -17.72 562  -507  -4.93
VB FRAE _ _ _ B : e
R 108.0 200.7 4215 4215 4215 DPS(1t) 0.01 0.01 0.08 0.12 0.16
B Al s 397.1 4385 573.6 771.8 1,035.2 SR 11.6%  59% 20.0% 20.0%  20.0%
MR AR 505.1 573.7 995.1 1,193.3 1,456.7 JeBOKCH & 0.0% 0.0%  0.3%  0.4% 0.5%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 25.9 65.9 168.8 247.8 329.3 EPS(7) 0.06 0.16 0.40 0.59 0.78
Hoi 718 Fo e 4E 7.2 9.1 4.9 4.9 4.8 BVPS(70) 1.20 1.36 2.36 2.83 3.46
T RAR A 3.1 -3.0 -3.0 -3.0 -3.0 PE(X) 4965 1954 76.3 52.0 39.1
NAME AR % . - - - - PB(X) 25.5 22.4 12.9 10.8 8.8
W 4% A - - -29.1 -47.0 -64.3 P/FCF 1,035.3 39.4 30.4 23.0 18.2
Bk . B, - - - P/S 52.2 35.7 19.8 15.2 12.2
W ERE F AR A - B - - - EV/EBITDA 76.3  186.1 68.6 45.4 32.3
BEFEHE 0.4 200.4 256.8 307.7 374.9 CAGR(%) 112.2% 71.0% 34.7% 29.1%  25.4%
BEENFAEANLRT 29.9 280.6 398.5 510.3 641.7 PEG 4.4 2.8 2.2 1.8 15
BAEHEANERTE -18.0 -15.7 - - - ROIC/WACC
BEETHFEANLRE -3.0 61.6 216.1 2.5 -1.5 REP
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 5
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ESSENCE SECURITIES

8] 7 & o Al 19 A AT

B IR BAKRE

W 38 TR

FEN — Kk 6 ANA 0T MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6ANA IR FAR PR 300 354 5% E 15%;

P — kR 6 AR I TOKE 5 PR 300 3 469 T F e AR £-5% F 5%;
BAF — KRR 6 AMAMBIIKAEEE PR 300 454 5% % 15%;

Fh — KRR 6AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2R

A — EFRKE, Kk 6 AHAZTWEFGE ) T5F PR 300 35 2055 ;
B — #FH MK, Kk 6 /MNAZTIKEEM S KT PR 300 35 #0k3h;

B I A

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 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

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

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 6

BRERESLBERTA
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ESSENCE SECURITIES

8] 7 & o Al 19 A AT

B EBKAA
EiHBAA AR

A
HARF
F ik
1% %
&

TERAA SRR

=g
[R>S
Ik
Kz
1E

%

FIKAA WD

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
0755-82821690

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
dengxin@essence.com.cn

RY| T8 @ KR X 2008 5+ B REKE 1 # 7 &

LETIe R R X EHB6385T HEXEIE

EFTEHBREERTXRA 2 SHEREHAE 15 &

S B
HZ Ak
AR R
RAEFAR T
e
M b
¥ %: 518026
L&
M b
¥ %: 200080
FwF
M hE:
¥ %: 100034

AR BAR T REEFRDA R .
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