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2 FRBANERIT TN, BASEY

WF 4 o8 L A B AR, 2016 B FRAE L LKA TS LT,
[F) rb3g K 24.34%, & kA 6312 7 L, F)reig K 248%, Y A N
HAVE 2317 77 4, B3R 244%,

W2 FEMANREFTHHEM, £ DB PEW e LEF LAY AL
BN T8, FIRIEK 2434%. Ho 2 FEEFENZ LKA 3531,
FIHdgk 13.2%, & 0 @il %P3k i, M w S im Bhm M e
TR EKX, AL 1 FRINERE KGR L, 2 2ERE AR
BEHIEK, AT TTHTAM. £QBETLERLHFAFFT, N850 TF4
I REAEEEN B, TERFIA, K3 EFF BN K,
WEHBEFEFHRARRIGK, R G EMFE R, BARSFLE= I
ANE EFEZ WAE 6312 F 4, AAE 2317 B, £EEEAKES S
I 248%F 244% 8 Rl e Kb 3§ K s 2 F R B FE LA F K 95%, Fk1 F
JEgk R 2.5pct, R5HLAREA 13451 FERAEHFH, AEEEI 2
ZRATHIE: 1) THAEFH S REHBRERERL, LEENGF
RBRN BEHEHE, QHREBECERFRE TS, WwRREFE F X
AR RS AN, ARZRT I, A5 TN EZIRREK, mB> %%
M IFEMEAL, Ak 1T A T 5320 F N Bt gk 4232 91, 2) 454
W 5% AR LA BT T B, HoP &% A Kwe T, W55% R+ kA
&AL P o 8] 2015 4548 3 A 5 4 20.6% 475 A 83 K-, 16 1 F L
BERRAEHTT%, REALEY T,

WAL EE SR E RN, REEATH, 7 A £ 0B EXLEH 7
R, REEANIRANGEREA, MEMNEFLHITHARM, THE
EABRKER T RAVAA, RFEEXAZIRELEEH T TR, KRN H
FEUk SR GE £ ke ERACEH], AR REEEN FRKE S A
B A RAT G T Al S A S UL IR, A G e AN SR AR R R R, WA
B S MO B L& By, T AANRE A B AR R KA
WA B HATEEN S 2016-18 4 BPS 4 0.31/0.49/0.72 ., 44 F A-B
PR F 6 AN A B AR 30 T, EINGE L K IE N E) B IR E 69 &AL

2 8] R AR

IEHAT AR
af

#Hira EN-B
BHFR

6 /N A B 474 30.00 7,

&4 (2016-08-15) 24.01 1,

E3Ye

BWE (BF ) 8,098.57
REBFE (BFAL) 8,098.57
KRR (BFK) 337.30
RERK (BFR) 337.30

L2 AAH#ER 11.83/26.79
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FAEAE: Wind 72

&% M 3M 12M
Fasics -8.16 7.33 11.35
%3l B -5.84 17.87 -9.54
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WUR QR 2 3] PO ) AR A T U % o dk S BABE
(BF #) 2014 2015 2016E 2017E 2018E f*f%fﬁ“ {,ﬁ”f‘%‘%’] B 016-07-04
EERA 1,445.0 1,156.1 1,720.8 2,267.1 3,070.6 N f&f”f‘}Tﬂ e
471 13.4 71 104.0 164.0 244.5 ”'“Hé’?'f e ?f* - :ETU 2016-06-15
AR (L) 0.04 0.02 031 0.49 0.72 A A, AR S TR
HFRAE T () 6.66 6.66 6.86 7.20 7.77
B AV Fatb AR 2014 2015 2016E 2017E 2018E
TwAREME) 604.9 1,136.1 77.9 49.4 33.1
& (12) 3.6 3.6 35 3.3 3.1
A8 % 0.9% 0.6% 6.0% 7.2% 8.0%
N R & 0.6% 0.3% 4.5% 6.8% 9.3%
[ 3R E X 0.1% 0.0% 0.5% 0.6% 0.7%
ROIC 1.0% 0.6% 5.0% 5.5% 10.0%
KRR Wind 7R, L1 IEFFFI s 7 A
KA T 24T I R AA A o 1
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ESSENCE SECURITIES B e AR VE iR
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
L2 ON 1,445.0 1,156.1 1,720.8 2.267.1 3,070.6 AR
BE LA 713.0 573.0 813.3 1,041.6 1,386.0 B AP R 1.9% -20.0% 48.8% 31.8%  35.4%
R 164.6 129.9 194.9 256.6 346.7 FLAARKE -33.1% -15.6% 654.9% 44.0%  36.4%
HHER A 352.3 238.5 308.9 386.2 502.0 AAEEKE 13.7% -46.8% 1359.3% 57.7% = 49.1%
EEEA 167.8 167.2 225.2 270.3 3243 EBITDA 3§ Kk # -10.0%  -1.4% 168.2% 29.1%  34.3%
W 59 A 32.7 35.3 53.9 54.9 86.2 EBIT 3% K4 -3.9%  -3.8% 314.4% 35.2%  39.6%
T BALS K 1.6 0.1 0.4 0.4 0.0 NOPLAT 3§k % 54.3% -452% 852.1% 48.8%  52.3%
LY R 0.1 0.0 67.1 22.4 -37.3 BRFAG KRS 21%  6.7% 354% -17.0%  69.7%
A ISR 19.2 14.9 13.0 15.7 14.5 BRFHRE 0.3% 0.0% 3.0% 5.1% 7.9%
B A 32.2 27.2 205.0 295.2 402.6
RERER Z0 o € 3 2.9 5.6 3.0 3.0 5.0 #)iH %
A S 35.0 32.8 208.0 298.2 407.6 A £ 50.7% 50.4% 52.7% 54.1% = 54.9%
BT A3 21.7 25.6 104.0 134.2 163.0 R PR 22%  23% 11.9% 13.0%  13.1%
ks 13.4 7.1 104.0 164.0 244.5 e SARRES 09% 06% 6.0% 7.2% 8.0%
EBITDA/E N 8.2% 10.1% 18.2% 17.8%  17.7%
xRtk EBIT/& A n 45%  5.4% 15.0% 15.4%  15.9%
2014 2015 2016E 2017E 2018E BEYE
B PR A 285.8 307.9 137.7 181.4 245.6 B 7 R 4 R A 152 184 118 82 55
E RIS . B B . } T A A $ R 336 450 422 354 352
MR 2R 57.2 45.3 89.6 88.2 162.9 ik AR Ei e e 594 794 661 574 569
B W F 101.3 122.1 189.9 167.5 377.3 BB R 2] R 3 12 16 14 14 15
AT kA 0.4 1.1 6.3 0.0 8.2 A58 R H RAK 509 651 567 505 497
HI 2,061.3 2,117.9 3,304.3 3,060.8 5,409.2 B R 4R 883 1,158 900 746 690
A T 0.9 0.7 05 0.7 0.6 B FA R 601 785 641 512 462
STAE A gk T - R - . _
EEEE RS - - - - - HFERE
KM AR 214.0 228.9 228.9 228.9 228.9 ROE 06% 03% 45%  6.8% 9.3%
ES ey 2 e 76.1 76.2 76.2 76.2 76.2 ROA 04% 02% 21%  3.6% 3.4%
B &% 593.5 588.9 540.2 491.5 442.7 ROIC 1.0% 0.6% 50% 55%  10.0%
AT 93.9 87.1 87.1 87.1 87.1 *m &
LR v 173.8 168.4 162.7 157.0 151.2 AR TR 5 24.4% 20.6% 18.0% 17.0%  16.3%
B I3 h 20.7 16.8 17.7 17.5 17.3 LGRS 11.6% 145% 13.1% 11.9%  10.6%
T ER 36788  3,761.3  4,841.1  4556.8  7,207.4 w410 m & 23% 31% @ 3.1% @ 2.4% 2.8%
IR 5 570.8 753.0 1,141.1 764.2 903.1 ES (X 2 EN 38.3% 38.1% 34.2% 31.4%  29.7%
B AT Ak 406.5 309.8 690.9 562.8 1,139.3 B A
FAT ZYE 54.9 70.8 84.1 110.6 165.0 W AT 39.0% 40.3% 52.2% 46.7%  63.6%
AR 7 397.9 378.4 3125 686.5 604.8 AT L 63.8% 67.5% 109.3% 87.6% 175.0%
KK - - 296.9 - 1,770.7 A A 1.75 1.72 1.67 1.65 2.21
H 3R R 3.2 3.5 3.1 33 3.3 @b F 0.31 0.32 0.19 0.21 0.28
R &R 1,433.4 1,515.5 2,528.5 2,127.4 4,586.1 A B AR B A4S 2 1.98 1.77 4.81 6.38 5.67
S HE ARG R R R - R PRAE o
R 337.3 337.3 337.3 337.3 337.3 DPS(1v) 0.02 - 0.11 0.14 0.16
B Al s 1,908.2 1,908.5 1,975.2 20921  2,283.9 MR 50.4%  0.0% 35.9% 28.8% 21.6%
BAERE 2,245.5 2,245.8 2,312.5 2,429.4 2,621.2 JeBOKCH 0.1%  0.0%  0.5%  0.6% 0.7%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 13.4 7.1 104.0 164.0 2445 EPS(7) 0.04 0.02 0.31 0.49 0.72
ot 7 8 e 4 56.0 56.6 54.5 54.5 54.5 BVPS(1) 6.66 6.66 6.86 7.20 7.77
T RAR A 1.6 0.1 - - - PE(X) 604.9 1,136.1 77.9 49.4 33.1
A R RN 0.1 -0.0 67.1 22.4 -37.3 PB(X) 3.6 3.6 35 3.3 3.1
W 4% A 31.4 30.5 53.9 54.9 86.2 P/FCF 559 318.4 -61.3 89.3 69.3
BERA -19.2 -14.9 -13.0 -15.7 -14.5 P/S 5.6 7.0 4.7 3.6 2.6
b ERE A AR - B - - - EV/EBITDA 54.7 69.1 20.7 21.2 19.2
BEFEHE -259.1 27.0  -1,0435 523.7  -2,054.3 CAGR(%) 130.5% 224.9% 106.7% 130.5% 224.9%
BEENFEANLRT -148.0 120.8 -777.0 803.8  -1,721.0 PEG 46 5.1 0.7 0.4 0.1
BAEDFEALRT -44.8 -30.2 13.0 15.7 145 ROIC/WACC 0.1 0.1 0.5 0.6 1.1
BAEH S LALRT 3335 -68.4 593.7 -775.8 1,770.7 REP 23.8 51.8 4.9 5.0 2.0
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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o 8] P dR)7E AT

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

FHFER, AABLR P EIEF LA T HIEAZ T ERPL T, BT REF
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

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 AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR 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
0755-82821690

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
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