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2016 %08 A 25 H

2> 8] AR

fZFR# 2 (002390.S72) AR
il %]
LG BAFETH, EHZRERREZLZEES BFFE ETN-A
WP RIS ATM: 2016 S LI L BN 24993036 F 4, R BHFR
¥k 38.36%, SLIAAINA 12,021.84 7 T, FIRIGK 42.68%, H P28 FH 12 A BAFEH: 14.68 7,
N E) BT A A6AANE A 12,997.26 7 L, RIFRIEK 59.64%; ARRKE S 008  B# (2016-08-24) 10.53 &,
T, BRI K 14.29%. HAR G it B AR ST . S -
EWiE (B L) 18,020.75
BEHABMRAENE, THORAZRA: LI FEHABHETINET pavm(550) 7,749.65
BN 148,539.97 77 7L, AL 2 5,800 7 U, BAI R 0.28%, FFFE A (FFR) 1,704.90
I+ 0.84%. ABRAT. RBBEFAELSSOHEALT, A EGRAZN RERK(FTFR) 733.17
BE KBS, NALEFTMARNABLELFAAL, WMABRKRGE HF LB LRAAHKEBERE 8.64/15.28 7.
AFTRZFR, RAFZYELRZ S RBEN] T —AAREELRE gppzg
BURBAEATE. 2B FE, W26 Febl B h 8]
o, R HhRES MRS
WEFIRAEST, HEmEEFRSLAL: ZRMEFORZE 20+ 2]
W, ATM HEET MERETE L& E RGO LBRS. i 5% 1
W% FER 5| KB LR S HARAFIK, BRI TRERERMG LK. KR i%@B 201542 ; 2016:04
KA XA OEREIRA PO LEASREIRFRINEIIEEIT, o KA EE R -19% 1
B R AN AN, RSFEAFE. SREHAL, FHBREEFR 7
FMBAEA 5,000-6,000 77 LAY AVEFE . R B4R LS AL B BEAT A9 49 9FF AR Wind 77
HAA BB R GL F18% M M 12M
fasxhiksE -1.51 1055  -11.91
WEFED EN-A BFIER, 12 A B A0 14.68 L. &AL 8] 2016 #arics 222 1863 -21.11
$£-2018 F 4 AR 5] A 27%. 19%. 16%, % F)iE 5% 5 %) A 54%.
x K% 7T

56%. 29%, mKMHERE; fHFEN-A GERFTIFE, 12 AAA B AR A 14.68

. SAC #iLiE 4% %1 S1450512060001
7T, 48 % F 2016-2018 4 93X, 59x, 46X 69 #h & B R,
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B eRFT: &S5BS Bk EACT A HxE

(BF ) 2014 2015 2016E 2017E 2018E 1083991075

EX-2 9N 2,476.2 4,179.8 5,311.3 6,320.0 7,360.2

%A 144.8 174.4 269.3 421.0 544.7 LB S

H R E (L) 0.08 0.10 0.16 0.25 0.32 1E3E 2 Ak K

A F () 1.41 1.49 4.18 5.10 573 FaH. ESFRSAAR  2015-08-30
PPN

BA) Fotbh 2014 2015 2016E 2017E 2018E

WA & (42) 124.5 103.3 66.9 42.8 33.1

& (12) 75 7.1 2.5 2.1 1.8

A8 R 5.8% 4.2% 5.1% 6.7% 7.4%

BEFRH R 6.3% 6.3% 3.7% 4.8% 5.5%

3-8 & 0.2% 0.3% 0.0% 0.0% 0.0%

ROIC 16.9% 6.5% 7.2% 9.4% 9.2%

KRR : Wind 3R, LA5IEFRTFL s 7 A
AR A T RATERRAA A . 1
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ESSENCE SECURITIES N ) MRS 3T 25
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 2.476.2 4,179.8 5,311.3 6.320.0 7.360.2 AR
B LA 1,837.9 3,318.6 4,204.1 4,976.5 5,745.9 ERISEO N 334.8% 68.8% 27.1% 19.0%  16.5%
R 12.0 21.6 38.3 36.3 445 FLAARKE 367.0%  5.3% 49.0% 65.3% 32.2%
HHER A 272.0 307.8 371.8 442.4 515.2 AAEEKE 259.8% 20.5% 54.5% 56.3%  29.4%
EEEA 1135 226.0 318.7 379.2 4416 EBITDA 3§ Kk # 3225% 451% 16.0% 28.6%  26.4%
W 59 A 65.0 109.9 91.5 19.4 0.5 EBIT 3K & 390.5% 22.6% 24.4% 29.3%  26.9%
T BALS K 6.4 14.1 15.0 15.0 15.0 NOPLAT 3§k % 356.7% 17.1% 43.3% 29.3%  26.9%
Hoi N AL TR - B B, - - BRRATRE 205.8% 28.2% -0.4% 28.5% 2.8%
A ISR 55 2.8 2.8 2.8 2.8 FH GRS 137.3%  8.6% 172.0% 21.6% 12.2%
F A H 175.1 184.4 274.7 454.0 600.3
i A SR Al & 24.0 43.8 43.8 43.8 43.8 A8 %
RERE ) 199.0 228.2 3185 497.8 644.0 SRS 25.8% 20.6% 20.8% 21.3% 21.9%
BT A3 45.2 59.8 47.8 74.7 96.6 R PR 71%  4.4%  52% @ 7.2% 8.2%
ks 144.8 174.4 269.3 421.0 544.7 e SARRES 58% 42% 51%  6.7% 7.4%
EBITDA/E N 11.7% 10.1%  9.2%  9.9%  10.8%
K&tk k EBIT/Z i N 9.7%  7.0%  6.9%  75% = 8.2%
2014 2015 2016E 2017E 2018E BEYE
il 659.0 603.1 5311.3 56880  6624.2 B) ST ) 4 R 3K 73 90 98 92 87
PR . B . - - WAE LA RH 179 153 118 129 139
R kAR 1,463.0 1,902.8 2,523.3 3,094.5 3,856.8 U R E 3 318 308 473 595 591
B W F 131.8 145.7 296.9 229.7 383.6 BB R 2] R 3 122 145 150 160 170
AT kA 426.0 500.4 667.4 714.9 881.2 A58 R H RAK 63 50 63 63 62
HR 544.6 614.9  1,253.6 958.1  1,595.6 B R e R A 488 505 657 755 733
Lk 100.0 60.6 80.2 80.2 73.7 BT A e R 325 331 292 280 274
TR 2k 10.1 30.1 30.1 30.1 30.1
EEEE RS - - - - - HFERE
NS . B . . . ROE 6.3% 6.3% 3.7%  4.8% 5.5%
FAE S M - - - - - ROA 2.9% 2.6% 2.1% 3.1% 3.3%
B &% 721.8 1,364.1 1,527.6 1,688.9 1,871.5 ROIC 16.9%  6.5%  7.2%  9.4% 9.2%
AT 144.7 390.7 330.7 280.7 240.7 *m &
I # 144.4 166.0 150.3 134.6 189  HERME 11.0%  7.4%  7.0%  7.0%  7.0%
HA AR R K LGRS 4.6% 5.4% 6.0% 6.0% 6.0%
&R 5,223.3 6,504.9 12,8884 13,6055 16,373.7 W 440 ) 3 26% 26% 1.7%  0.3% 0.0%
£ 4 1,730.5 23409 24324  2,451.8 24522 ZR/E LN 18.2% 15.4% 14.7% 13.3%  13.0%
B AT Ak 682.2 1,169.1 1,283.2 1,619.7 1,732.1 B A
FAT ZYE 146.0 161.3 1,707.2 504.6 2,049.2 W AT 52.9% 59.0% 43.7% 35.1%  39.5%
H s itk R AR AL T 112.5% 143.7% 77.5% 54.1%  65.2%
KK - 16.5 16.5 16.5 16.5 A A 1.23 1.01 1.82 2.29 2.10
Er RS G @ g 1.03 0.85 1.60 2.09 1.85
R &R 2,765.4 3,835.9 5,629.3 4,775.3 6,463.2 A B AR B A4S 2 3.69 2.68 4.00 24.40 1,318.20
g & 61.0 127.1 128.5 130.6 133.3 2R AT
R 500.5 1,251.1 1,704.9 1,704.9 1,704.9 DPS(1t) 0.02 0.03 - - -
B Al s 1,896.5 1,290.7 54257 69947  8,072.3 MR 20.7% 29.3%  0.0%  0.0% 0.0%
BAERE 2,457.9 2,669.0 7,259.1 8,830.2 9,910.6 JeBOKCH 0.2%  0.3% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 153.9 168.4 269.3 421.0 544.7 EPS(7) 0.08 0.10 0.16 0.25 0.32
ot 7 8 e 4 55.8 133.3 122.2 154.4 193.1 BVPS(1) 1.41 1.49 4.18 5.10 5.73
T RAR A 6.4 14.1 - - - PE(X) 1245  103.3 66.9 42.8 33.1
NAMNAE T A % - - - - - PB(X) 7.5 7.1 25 2.1 1.8
W 4% A 74.1 125.2 91.5 19.4 0.5 P/FCF -28.4 -80.5 47.7 -23.0 45.9
BERA 5.5 2.8 2.8 2.8 2.8 P/S 7.3 4.3 3.4 2.9 2.4
DB 9.1 6.0 1.4 2.1 2.7 EV/EBITDA 38.2 46.9 31.1 23.6 17.5
BEFEHE -673.6 24.5 114.4  -1,118.2 -17.7 CAGR(%) 40.1% 48.1% 89.7% 40.1%  48.1%
BEENTLERALRE -198.6 217.4 596.0 -524.0 720.5 PEG 3.1 2.1 0.7 1.1 0.7
BRENTLERLLRE -373.1 -451.9 -207.2 -247.2 -317.2 ROIC/WACC 1.6 0.6 0.7 0.9 0.9
BAEH S LALRT 927.1 171.7 4,319.4 1,148.0 532.9 REP 2.1 7.6 5.3 3.1 2.9
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES

o 3] PeaR/ Mz FR R 2

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 G ENR

ZARIEFEYR, AANLA FEEALEIET QLA T FN ML TR, BT RE
FE o RAITARE N A5 G50, RIER&RBASEFSI. BRI kL LF IR,
FFRMEIR ST INIE HATLEH B SR, k.

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
0755-82821690

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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