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N3 AT KD LR E G, K IAT 2 BANEF, KAHREBFH X
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ESSENCE SECURITIES
EERN 2,506.1 2,065.1 3,400.2 3,900.3 4,300.5
%438 30.1 73.2 317.0 4450 549.0
AR 3 (T) 0.10 0.24 1.05 1.48 1.82
AT () 4.69 491 6.37 8.45 10.09
BA) Fofk i 2014 2015 2016E 2017E 2018E
W& & (1) 265.6 109.3 25.3 18.0 14.6
& (1) 5.7 5.4 4.2 3.2 2.6
% F) i & 1.2% 3.5% 9.3% 11.4% 12.8%
ERFKEE 3.1% 5.3% 15.8% 16.0% 16.8%
3N & 0.1% 0.0% 0.7% 0.8% 0.7%
ROIC 3.7% 2.3% 20.5% 18.6% 15.8%
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2016 % EEEMATH 9.02%, 4 FE 31.73%, 2016 4 b %503 SIS bk A
101531.68 7 7., Fl v F M 9.02%; )2 & T 2> 8] Bk & 441 78 2 5617.84 7 7., Fl bt F F 31.73%;
% EPS % 0.19 7.

& 1 N REHAEL

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

—. TLERA 2,506 569 1,116 1,565 2,065 537 1,015 -9.02% 89.1%
= TLERL 2,442 545 1,081 1,558 2,051 508 946 -12.5% 86.1%
Bk R R 2,208 496 967 1,378 1,803 460 861 -10.9% 87.3%
& AL A B Ao 10 1 5 7 9 2 3 -26.6% 86.7%
A& R 56 10 24 39 61 11 23 -0.9% 107.7%
& 12 % 105 29 59 87 115 27 55 -8.1% 104.4%
W 4% A 50 11 21 35 40 6 12 -44.8% 87.6%
F 7 BALAR %k 0 0 0 0 0 0 0 - -
=, Ltz 0 0 0 0 0 0 2 318.4% -
FAM A 0 0 0 0 0 0 2 318.4% -
. B kA 65 24 36 8 15 29 71 100.9% 146.6%
R X PN 10 83 95 96 108 31 53 -43.7% 73.4%
B Bk &b 2 0 2 2 14 1 13 630.5% 1651.1%
A, ABER 73 107 128 102 110 59 112 -13.0% 89.5%
B PTAFAL 22 24 15 14 19 15 37 141.1% 146.7%
. HAE 51 84 113 88 91 44 75 -34.0% 70.0%
R VY RBEAT A 21 25 31 18 18 11 18 -40.0% 71.6%
Ja & F Bk ] 44 30 58 82 70 73 33 56 -31.73% 69.5%
FRKHE (BEHBAR) 0.10 0.19 0.27 0.23 0.24 0.11 0.19 -31.7% 69.5%

2015A 1Q16

EFUES 11.91% 12.93% 13.37% 11.94%  12.71%  14.35% | 15.17% 13.50% 5.77%
2 ) 3 R % 8.42% 8.78% 9.36% 10.25%  10.47%  8.24% 8.84% -5.51% 7.27%
b AERRE | 222% 1.75% 2.11% 2.49% 2.95% 2.09% 2.30% 8.92% 9.83%
ERFRE | 420% 5.14% 5.32% 5.55% 5.58% 4.98% 5.38% 1.02% 8.09%
W4 & | 2.00% 1.89% 1.93% 2.21% 1.94% 1.18% 1.17% -39.36% | -0.76%
ERIPLES 2.59% 4.25% 3.19% 0.48% 0.72% 5.40% 7.04% 120.83% | 30.43%
BT 4348 % 29.88% 22.11% 11.98% 13.43%  17.34%  2551% | 33.19% 177.14% | 30.14%
S APEES 2.04% 14.68% 10.13% 5.62% 4.39% 8.18% 7.35% -27.42% | -10.10%
N F LI | -19.70%  -17.45%  -17.30%  -17.53% -17.60%  -5.65% | -9.02% 47.87% | -59.69%
4 9 ) P ik 49.01%  245.98%  20563%  18428% o0 -42.93% | -3173% | -115.43% | 26.11%

AR TR R RAA R 3
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—EEEEFRANTE 1252%, $#)HTFTH 481%. 2016 4 L¥ 408 LI E LA
47833.94 77 7., Fl tb T M 12.52% ; )3 /8 T 2> 8] & A& 4138 2 2302.78 75 4, ) b F % 4.81%.
&2: pEABEFAERE

4Q14 1Q15 2Q15 3Q15  4Ql15 1Q16 2Q16

—. TLEEA 609 569 547 449 500 537 478 -12.5% -10.9%
= FLEREL 589 545 536 477 493 508 438 -18.3% -13.9%
Bk AR 516 496 471 411 425 460 401 -14.8% -12.7%
& WAL A B Ao 3 1 3 2 2 2 2 -54.0% -13.3%
4512 % R 16 10 14 15 22 11 12 -10.8% 7.7%
EER A 28 29 30 27 28 27 28 -7.5% 4.4%
W %% A 9 11 11 13 6 6 -48.4% -12.4%
7= BALR % 0 0 0 0 0 0 - -
=, Resd s 0 0 0 0 0 0 2 318.4% -
FFAH 0 0 0 0 0 0 2 318.4% -
. kA 20 24 11 (28) 7 29 42 273.0% 46.6%
R 2 SN 3 83 11 1 13 31 23 102.4% -26.6%
B BAksh Lk 1 0 1 (0) 12 1 12 797.8% 1551.1%
. FlAER 22 107 21 (27) 8 59 53 149.3% -10.5%
B PRAFHL 10 24 (8) ) 5 15 22 364.8% 46.7%
. A 12 84 29 (25) 3 44 31 4.2% -30.0%
B YRR ARP A 6 25 5 (12) (1) 11 8 45.2% -28.4%
)2 & T EE o 8] A iE 6 58 24 (13) 4 33 23 -4.8% -30.5%
RS (BEHTBA) 0.02 0.19 0.08 (0.04) 0.01 011 | 0.8 -4.8% -30.5%
PEE
w: BHA 4Q14 1Q15 2Q15 4Q15 1Q16 2Q16
ERIES 15.23%  12.93% 13.82% 839%  15.12%  14.35% | 16.10% 16.50% | 12.26%
20 ¥ R & 8.66%  8.78% 9.96% 12.45%  11.18%  8.24% 9.52% -4.46% | 15.43%

b 5ERAE | 2.65% 1.75% 2.48% 3.43% 4.38% 2.09% 2.53% 1.93% 20.87%
EEFRE | 457% 5.14% 5.52% 6.12% 5.68% 4.98% 5.83% 5.71% 17.18%

W 4 145%  1.89%  196%  2.90%  112%  118% | 1.16% | -41.05% | -1.61%
AL & 327%  425%  2.08%  -6.24%  147%  540% | 8.88% | 326.41% | 64.60%
B A2 A 46.68%  2211%  -39.34%  6.45%  66.19%  2551% | 41.78% | 206.20% | 63.80%
o) 1 192%  14.68%  539%  -558%  0.55%  8.18% | 6.42% | 10.10% | -21.44%
B R ik | 2458%  -17.45%  -17.13%  -18.12%  -17.80%  -5.65% | -12.52% | 26.89% '12[;)'82
) Bl P % 61.60% 24598%  138.75%  -420.24% -36.52%  -42.93% | -4.81% | -103.47% | 88.80%
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ESSENCE SECURITIES NN EOMI S E L
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BEFR) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
L2 ON 2.506.1 2,065.1 3,400.2  3.900.3  4,300.5 AR
B L A 2,207.7 1,802.6 2,091.1 2,379.2 2,537.3 ERISEO N -19.7% -17.6% 64.7% 14.7%  10.3%
R 10.1 9.1 176.8 195.0 215.0 Bl A KR & -36.4% -77.0% 2562.6% 32.8%  23.4%
HHER A 55.6 60.8 238.0 273.0 301.0 AAEEKE -49.0% 143.1% 333.2% 40.4%  23.4%
ERERA 105.2 115.3 476.0 487.5 580.6 EBITDA 3 K # -135% -21.1% 228.1% 28.4%  15.2%
W 59 A 50.1 40.1 21.7 38.9 16.5 EBIT 3% K4 -25.7% -52.1% 660.1% 35.2%  17.9%
T BALS K 12.8 22.6 10.0 10.0 10.0 NOPLAT 3K % -37.0% -43.6% 663.2% 352%  17.9%
LY R _ B B B . BRFAG KRS 11.7%  -12.6%  49.2%  38.4%  -44.0%
A ISR 0.4 0.4 10.0 10.0 10.0 FH GRS 31%  47% 27.6% 29.0%  17.7%
B A 64.8 14.9 396.5 526.6 650.1
s A SR Al & 7.9 94.9 23.2 20.4 24.8 A8 %
EIR-ES 72.8 109.8 419.7 547.1 674.9 SIES 11.9% 12.7% 38.5% 39.0%  41.0%
BB AR 21.8 19.0 71.4 93.0 114.7 gk 2.6% 0.7% 11.7% 135%  15.1%
BA 30.1 73.2 317.0 445.0 549.0 b RES 12%  35%  9.3% 11.4% 12.8%
EBITDA/ dk st A 8.1%  7.8% 155% 17.3%  18.1%
K&k kR EBIT/Z i N 46%  27% 12.3% 145%  15.5%
2014 2015 2016E 2017E 2018E BEYE
il 168.9 190.9 272.0 312.0 1,372.0 B ST ) 4 R 3K 100 126 75 58 45
R AR . B . - - HHE LA R A 151 121 97 176 144
B kAR 453.8 476.7 977.8 430.7 1,122.3 U R E 3 264 255 340 377 246
B W F 282.4 190.0 37.8 10.8 13.1 BB R 2] R 3 73 81 77 65 65
AR 159.0 80.2 94.1 24.9 102.0 AR R A 83 78 215 276 103
HI 505.5 393.8 3,672.2 2,313.1 153.7 BR R R 416 475 478 482 331
BN L 12.6 16.6 13.3 14.2 14.7 IR AR 297 316 223 278 228
T R 17.2 21.2 - - -
EEEEXIEES - B B - 8 EFERE
KM AR A . B . - - ROE 31% 53% 15.8% 16.0%  16.8%
HHE S > 2.2 2.2 2.2 2.2 2.2 ROA 1.9% 33% 56% 109%  15.0%
v 700.9 746.5 667.3 584.5 4985 ROIC 37%  2.3% 205% 18.6%  15.8%
TR 64.0 94.3 80.1 68.1 57.9 *m &
I # 153.6 277.7 268.6 259.2 2496  HBRAE 22%  29% 70%  7.0%  7.0%
HA AR R K N GHES 4.2% 5.6% 14.0% 12.5%  13.5%
&R 2,687.5 2,766.7 6,267.2 4,176.5 3,742.7 I ES 20% 19% 06%  1.0% 0.4%
I 4 518.0 313.0 527.2 751.8 - EN VKRS EN 8.4% 10.5% 21.6% 20.5%  20.9%
BLAT B 2985 3915  1,2465 264.4 299.5 (2]
AT 2 134.9 239.6 87.1 - - Lol S 38.8% 37.7% 64.9% 32.1%  10.8%
FAbAE 54 R BrAL £ P 63.3% 60.6% 184.9% 47.2%  12.1%
KK - - 107.5 230.4 B R E 1.55 1.36 1.28 2.81 6.95
H 3R R @ g 1.05 0.96 0.35 0.72 6.57
R E] 1,041.6 1,043.5 4,067.7 1,339.7 402.5 A AR A 4L 2.29 1.37 1928 1454  40.49
Vg &% 3-8 238.0 250.2 281.6 290.7 301.9 A
JE A 151.4 301.2 301.2 301.2 301.2 DPS(1v) 0.03 - 0.18 0.21 0.19
B Al s 1,256.6 1,171.6 1,616.6 2,244.9 2,737.1 MELLE 251%  0.0% 17.0% 14.0%  10.3%
BAERE 1,645.9 1,723.2 2,199.5 2,836.8 3,340.2 JeBOKCH & 0.1%  0.0%  0.7% _ 0.8% 0.7%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
i 51.0 90.7 317.0 445.0 549.0 EPS(70) 0.10 0.24 1.05 1.48 1.82
ot 7 8 e 4 88.9 109.4 107.4 109.2 110.8 BVPS(1) 4.69 4.91 6.37 8.45  10.09
T RAR A 12.8 22.6 - - - PE(X) 265.6  109.3 25.3 18.0 14.6
NAME AR % . - - - - PB(X) 5.7 5.4 4.2 3.2 2.6
W 4% A 45.6 29.4 21.7 38.9 16.5 P/FCF 146.7 71.4 -41.4 -45.3 7.3
B K 0.4 0.4 -10.0 -10.0 -10.0 P/S 3.2 3.9 2.4 2.1 1.9
DB 20.9 17.6 314 9.1 11.2 EV/EBITDA 14.4 326 16.4 13.3 8.9
BEREH TS 142.8 181.4 -842.7  -1,048.7 1,433.5 CAGR(%) 107.2% 835% 55.7% 107.2%  83.5%
GRENFEDLERE 354.5 498.4 -375.2 -456.5 2,110.9 PEG 2.5 1.3 0.5 0.2 0.2
BRENTLERLLRE -32.2 -204.0 26.2 5.0 5.0 ROIC/WACC 05 0.3 3.0 2.7 2.3
BRENLRLLRE -299.2 -318.7 430.0 4915  -1,055.9 REP 2.8 9.0 1.1 1.0 1.5
FHRB: Wind FiR, RAZEFHLFSTRN
A A TR F A A 6

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES

B IR BARE

0 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 2%

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 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 ;

BRERFSLBERT
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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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