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ESSENCE SECURITIES

2016 4 12 f 29 H

2 8] R AR

*ST % # (000606.S27) E R AR
¥ % 25
% 2 o A /\. N % V2
Ef: 1) ASERAM, 12§27 8, MAS5EERMALTEZREER 6 MA BARA: 15 7
W, WHHELZHF. MRKEIBFABI A, 2) Aandk, masg &HA (2016-12-28)  11.27
LR A Y, KB BB AT 090 B A R BE R K 443246 T T ' % 5 HiE
X (A L) 8,630.56
EUE ABHE(FF L) 5,289.28
ERA (BHFK) 765.80
> BE ERMAESRFE. GERERELEZAIRBATR P OALE REBRA(TFR) 469.32
B4 %k “EE3g” BB KER B TR — T, A4 S IEH 12 AR H# K 9.00/18.46 7,
AMGS, BIEZ KM 1) ARXRBERAF P RERERITE. HRAIKI D) ey
HBLP IR T FLFAEEIRS; 2) AP b b RER 2EAMETE =T
& 3) ARAEE VAT G A b BRAMK IR P A—AE R R0 34 2476 *STSHF RS RIS
B R E, 13% -
4%
> OBRAEREERARSTE, METHIMES, TR RET, BAE s oo IR
BEF. BERDAMAEGHEZTS, BART Mok, RETALY 2%
B2 Fao 8] 2016 455 | FH# E L L BIRS T, FHFRikmk 419%
HEANLLAIRS KK, FREFETRSEE PO HT CEALT 400 £,
BEIE, C2MFRRETER. T—F, AARBHRAE K", K THRE Wind i
H I E M F A BJE ARPU, Fu g 269 S4F 7 ] T 2 8 4T84 T RALIR #1&% 1M M 12M
GG S =TS, BFRERIANARPBESLE, BRALKTRSE Aasti® 852 563  13.51
BV AR, HmAA TR AT G, WA, ok _#MK#E 126 533 -105
RAT ALK MR TT R 5 ABhAT A4 5o 5 WM ST T s B .
SAC # ke $ 455 S1450511050001
> ZRANBFERS, BERTKS, AAT “BEHE . 107248, » nuyw@essence com.on
3] & BN A T 8] A O A R ) TAZA R 8] 100% JEAR 3 ik 250G EAVE AT A A
BIE, BBEEANE S = KA R E R IR TR A TR 8] 354 lixw2@essence.com.cn
. . . _ 010-83321050
89 AT E) o AR KT B i AE FAE 6915 5 2,639.61 77 U5 BRI ) A AL
443246 F o BB, NN CME BB MG TGRS AN AERYE  BREE
443246 77 L, 5 BETMAEL 1800 7 Lo L BASETH R LA F ST R BFWERE, 0 o0 o6
GeAREA, A RARTRELMIER, NELNRERANG o 8 BT
£ *ST H#r: # B HE L% L5+
RATEH - HxAdke, BEALL  2016-10-25
IR RS
> BEEC BFLBERMASAFE— B LR, AFE TS+ LERS ST Hife: LBASTH, Lo o000
F&, MRAZERZE. TRHBFHENS, BHEKZFTKE, AANT “HE CEIRAJET B IRA
BLg” . FAH 8] 2016-2017 5 EPS 4% 4 010 f= 02 4, %#H “FEA-A" *ST Hfk: +PHRATAHE,
U, 6 AH BAR 15 e %%%fﬂia;‘imﬁ%t}’ﬁikﬂ& 2016-07-12
SARAT
ST HAk: £k YRS
> RRRRT: S EASRE, kS R AT e 2016-06-15
(F7 ) 2014 2015 2016E 2017E 2018E
EFRAN 358.8 268.9 403.4 524.4 681.7
KR AR T IS S AT TRA ] 1
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ESSENCE SECURITIES
b b -115.6 -159.1 79.4 152.8 241.4
R H (L) -0.15 -0.21 0.10 0.20 0.32
R AT (L) 1.05 0.83 3.53 3.73 4.04
BA FofkE 2014 2015 2016E 2017E 2018E
W & & (4) -74.7 -54.2 108.7 56.5 35.8
& (12) 10.8 13.5 3.2 3.0 2.8
HF) i & -32.2% -59.2% 19.7% 29.1% 35.4%
R RE R -14.7% -21.2% 2.9% 5.2% 7.6%
BB & 0.1% 0.0% 0.0% 0.0% 0.0%
ROIC -10.1% -16.6% 8.4% 14.3% 27.4%

HIEFIE: Wind 77,

BFFERBFF s F A

AR BAR T REEFRDA R .
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28] BARIFST 5

W 23R A& TR B oA AR BB I %

GREE3 W E-3E AR
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
L2 ON 358.8 268.9 403.4 524.4 681.7 AR
B LA 364.2 306.7 258.1 298.9 323.8 ERISEO N -4.7% -25.0% 50.0% 30.0%  30.0%
R 1.2 8.7 16.1 19.0 26.0 FLAARKE 571.4%  3.7% -157.9% 111.8%  63.7%
HHER A 18.0 17.2 20.6 24.9 31.4 AAEEKE -534.1%  37.7% -149.9% 92.4%  58.0%
EEEA 443 64.7 66.6 78.1 100.5 EBITDA 3§ Kk # -162.8%  12.2% -207.0% 72.7%  80.1%
W 59 A 22.7 19.8 -29.8 -62.0 -67.8 EBIT 3% K4 -299.3% 7.6% -140.1% 114.6% 101.7%
T BALS K 30.5 62.4 46.5 54.4 50.4 NOPLAT 3K % -325.6%  23.9% -140.3% 84.2%  87.0%
LY R _ B B B . BRFAG KRS 243% -20.9%  87%  -2.3% 3.7%
A ISR 0.9 87.4 46.0 40.0 30.0 FH GRS -12.4% -18.8% 293.7%  5.5% 8.3%
B A -118.8 -123.2 71.3 151.1 247.4
i A SR Al & -11.0 -20.2 15.0 15.0 15.0 A8 %
RERE ) -129.8 -143.5 86.3 166.0 262.3 SRS -1.5% -14.1% 36.0% 43.0%  52.5%
BT A3 -3.0 5.3 6.9 13.3 21.0 R PR -33.1% -45.8% 17.7% 28.8%  36.3%
A E -115.6 -159.1 79.4 152.8 241.4 o8 % -32.2% -59.2% 19.7% 29.1%  35.4%
EBITDA/E N -152% -22.7% 16.2% 21.6% = 29.9%
itk EBIT/# dli A -26.8% -385% 10.3% 17.0%  26.3%
2014 2015 2016E 2017E 2018E BEYE
B A 219.8 131.9 21112 22785 24954 B) ST ) 4 R 3K 521 639 392 289 213
E RIS . B B . } T A A $ R 136 92 56 81 80
JRCR 2k 76.0 51.2 81.1 102.6 135.3 AT A R 534 535 1,189 1,692 1,435
o3 34.2 21.4 35.3 43.8 58.3 Jo MR 2 B B R 58 78 55 59 59
FAT R 14.2 21.0 26.2 31.9 37.7 YR OCEPE 3 167 157 81 64 54
A 1415 74.3 89.3 97.1 108.6 B R 4 R A 1,396 1,566 1,805 2,148 1,774
Lk 55 8.5 13.9 19.0 25.7 BT A e R 906 933 573 454 352
TR 2k 168.2 95.5 95.5 95.5 95.5
EEEE RS - - - - - HFERE
KM AR 85.1 103.0 94.1 98.5 96.3 ROE -14.7% -212%  2.9%  5.2% 7.6%
FAE S M - - - - - ROA -9.6% -14.7% 2.6% 4.7% 6.9%
B &% 506.2 448.1 430.6 412.1 392.8 ROIC -10.1% -16.6%  8.4%  14.3%  27.4%
AT 11.1 20.2 16.2 12.9 10.3 *m &
ER A v 375 36.2 33.8 31.5 29.4 B R & 5.0% 6.4% 5.1% 4.8% 4.6%
HA AR R K 26.4 21 3.7 4.2 4.8 LS gLES 12.3% 24.0% 165% 14.9%  14.8%
&R 1,325.8 1,013.4 3,030.8 3,227.7 3,490.1 W 440 ) 3 6.3%  7.4% -7.4% -11.8%  -9.9%
B 5 97.5 30.0 - - - ZR/E LN 23.7% 37.8% 14.2%  7.8%  9.4%
B AT Ak 135.2 143.2 108.2 132.4 139.6 B A
At Z - . - - - R RATE 34.8% 30.7% 8.5% 9.2% 9.1%
FAbAH 54 11.1 17.3 22.9 325 43.0 AT L 53.3% 44.2%  9.3% 10.1%  10.0%
KK 119.6 63.4 63.4 63.4 63.4 A A 1.49 1.29 13.01 11.90 12.13
H 3R R 10.6 8.0 11.4 14.6 17.4 @b F 1.06 0.90 12,52  11.45 11.67
R AR 460.7 310.7 256.0 294.2 316.7 A B AR B A4S 2 423 521  -1.39  -1.44 -2.65
g & 62.6 63.8 63.8 63.8 63.8 2R AT
JE A 472.1 4721 765.8 765.8 765.8 DPS(1L) 0.01 - - - -
B Al s 318.8 159.0 1,937.3  2,090.1 23314 MR 82% 00% 0.0% 0.0% 0.0%
BAERE 865.0 702.7 2,767.0 2,919.7 3,161.1 JeBOKCH 0.1%  0.0% _ 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 -126.8 -148.8 79.4 152.8 2414 EPS(7) 015  -0.21 0.10 0.20 0.32
Hoi 3718 Fe 4 42.0 426 24.0 24.0 24.0 BVPS(70) 1.05 0.83 3.53 3.73 4.04
T RAR A 30.5 62.4 46.5 54.4 50.4 PE(X) 747 542  108.7 56.5 35.8
AN % - - - - - PB(X) 10.8 13.5 3.2 3.0 2.8
W 4% A 23.5 20.4 -29.8 -62.0 -67.8 P/FCF 61.9 -54.6  -708.1 53.2 39.5
BERA -0.9 -87.4 -46.0 -40.0 -30.0 P/S 24.1 32.1 21.4 16.5 12.7
DB 112 10.3 - - - EV/EBITDA 555 -142.2  100.8 56.9 305
BEFEHE 27.3 111.6 -78.6 -10.8 -49.3 CAGR(%) -206.4% -217.5% 55.5% 39.8%  23.7%
BEENFEANLRT 1.2 20.6 -4.6 118.4 168.7 PEG 0.4 0.2 2.0 1.4 15
BRENTLERLLRE -55.1 74.0 54.9 355 32.2 ROIC/WACC -1.0 1.7 0.8 1.4 2.8
BREHSLEAERE 17.9 -182.5 1,992.4 62.0 67.8 REP -3.8 -8.5 11.6 6.8 3.3
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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A 8 BARPST B i7

B IR BARE

W 38 TR

FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

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

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 BAR T REEFRDA R . 4
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ESSENCE SECURITIES N HIRAST B4R
B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn

BAZIEHHT R F S

ko

3 d:  EYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



