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—FRLEHERBEK, £5BHNAZ
HERTH

W4 3730 BAF LA 2017 F—F ARG E: —F AT
B8 B A 694 A0 A 6.5 1¢-7.0 12, R kg K 76.65%-90.24%,

W & A6 5 A Fe ) B

—. —FE BRI K 153%, L RigHEK,

—ZFonE A ENAER LA E %, RARKFEAL, 2RHEY
124 77 3k, FlHe3g K 153%, kg7 F) bk kig K 76.65%-90.24%. 4%
B—FEABHEZHA, 13 ATHEEZRRE K, 25428
MG K. 2017 FLENGBEZFHRBE KRB NSELEFHEET,
BAH EREARTAM

= BHAELER, BEHOFRALZRT 17 F.

HTAALZE R 3 FRETMBRIIRBEAL® , LB HGEFE TR,
AEER B DA P B SRR B AR #Rd, AR R ik b K,
Wk M KT, RN A REBL, Ratlak, £
MR ERERF R EGHRT 2017 F, »na] LFFHE sk %
BN S, LA ZFESHHK.
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0.87 1zht, » 38 R THMTRAM R AT 041 1Lk, A3 KK ARF=
RTINS LR E, #3038 AR Ttk kLSt k
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WEFZB: AR REFGEFRANL, SHMIERRT BAA
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BHFR
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E3ye
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%lkE 6.21 18.99 -9.02
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2016-07-24

R B

(002714) HFipEiF: &
Rk, WaeR A, 2016
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& BHF!

(7 1) 2014 2015 2016E 2017E 2018E

EX- 3 9N 260,476.3 300,347.5 560,598.6 635,550.6 699,105.7

A8 8,019.8 59,5851 231,669.8 280,538.2 299,473.8

H R E (L) 0.08 1.23 2.24 2.71 2.90

R E T (L) 1.88 3.41 6.16 8.04 10.05

BA) Fofb 2014 2015 2016E 2017E 2018E

TREMR) 346.3 22.5 12.4 10.2 9.6
AR MAE T 245 I A RA T, 1
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BBk B %
ROIC

14.7
3.1%
4.1%
0.0%
4.4%

8.1
19.8%
16.9%

0.7%
18.9%

45
41.3%
36.4%

2.5%
46.6%

3.5
44.1%
33.7%

3.0%
42.6%

2.8
42.8%
28.8%

3.2%
49.6%

HKEFM: Wind 3R, K15 IEFBFE FoF A
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ESSENCE SECURITIES N 8] M 3RS B B Ay
W 553 A TR N Ao b AL R IB T B
#iE & W 548 4%
(F ) 2014 2015 2016E 2017E 2018E (FA) 2014 2015 2016E 2017E  2018E
L2 ON 260,476.3 300,347.5 560,598.6 635550.6 699,105.7 AR
B LA 240,329.3 226,391.4 313,711.0 346,629.3 392,268.2 FLRANHKE 27.4% 153% 86.6% 13.4%  10.0%
ERI N - . - B _ TLAEEKE -91.9% 2309.7% 347.2% 21.6% 6.9%
HHER A 529.0 620.1 840.9 953.3 1,188.5 AAEEKE -73.6% 643.0% 288.8% 21.1% 6.7%
289 7,410.1 10,1748 11,772.6 13,0288  13,982.1 EBITDA 3§ K % -43.9% 209.9% 187.2%  17.9% 6.2%
W 4% 10,309.8  12,750.0 8,340.3 136.9  -2,069.6 EBIT 3% K4 -63.1% 410.1% 270.3% 17.4% 6.1%
T BAEAR % 0.4 1.3 1.3 1.3 1.3 NOPLAT 3§k % -63.1% 410.1% 270.3%  17.4% 6.1%
LY R _ B B B B BRFAG KRS 19.3% 50.4% 28.2% -8.8%  16.4%
BRI SUM A 199.0 133.3 118.0 125.7 121.8 HRFRRE 55.0% 80.8% 80.8% 30.6%  25.0%
B A 2,097.5 50,5432 226,050.5 274,926.7 293,857.0
LR SOk o & 8 5,922.3 9,042.0  5,619.3 5611.5  5616.8 A1 %
A S 8,019.8 59,585.1 231,669.8 280,538.2 299,473.8 A £ 7.7% 24.6% 44.0% 455%  43.9%
BT ARA, N B B} . B R PR 0.8% 16.8% 40.3% 43.3%  42.0%
#H) iR 8,019.8  59585.1 231,669.8 280,538.2 299,473.8 HA) i A 3.1% 19.8% 41.3% 44.1%  42.8%
EBITDA/E N 10.7% 28.6% 44.0% 45.8%  44.2%
KFxE Rtk EBIT/& A n 48% 21.1% 41.8% 43.3%  41.7%
2014 2015 2016E 2017E 2018E BEYE
i 33,754.6  83,628.7 44,8479 260,217.0 366,939.9 B) ST ) 4 R 3K 222 308 235 238 232
R B HARE S ) ) ) _ B A E L F A B R B 110 93 78 68 68
JRCR 2k 0.3 22.0 9.1 26.2 12.6 AT A R 190 242 159 193 273
SN B - - - - - MR 2R 3 R B 0 0 0 0 0
AT IR 722.1 838.5 4,790.9 2,243.5 2,703.4 A58 R H RAK 142 131 93 90 94
HI 103,537.7 115,600.1 172,560.9 144,296.8 221,907.4 BR R R 507 667 462 480 537
FAFH F 13,049.6 51,2888 21,591.9 286434 33,841.4 BT A e R 424 500 367 350 327
STAE A gk T - - . . B
EEEE RS - - - - - HEFERE
KM AR 47684 46788 46788 46788 46788 ROE 41% 16.9% 36.4% 33.7%  28.8%
FAE S M - - - - - ROA 1.9% 8.4% 31.5% 29.1%  26.3%
B &% 172,242.8 339,374.2 393,798.5 4481460 456,366.6 ROIC 44% 18.9% 46.6% 42.6%  49.6%
AR 62,6885 75,8853 69,5312 49,765.6  24,882.8 L
R 17,2316 16,9832 16,4156 158480 15280.4 B R 02%  02%  02% 01%  02%
Ft 3R B 3,9345 18,453.8 7,462.7 9,950.3  11,955.6 LS gLES 28%  3.4% 21% @ 2.1% 2.0%
AR 411,930.1 706,753.3 735,687.5 963,815.6 1,138,568.9 W 440 ) 3 40%  42%  15%  0.0%  -0.3%
EI 5 91,129.0 177,300.0  34,812.9 - - ES (X 2 EN 70% 7.8% 37%  22% 1.9%
BLAT B 29,6925 56,9604 17,737.7 75987.0  40,560.2 BB
FAt R 6,000.0 29,0485 12,3480 20,158.1  22,642.7 LR 52.7% 50.2% 13.5% 13.7%  8.7%
JetbiRHh 5% 38,160.2 25532.6 30,355.2 31,3643  29,670.2 AT AR A P 111.4% 100.7% 15.5% 15.9%  9.6%
PR 52,021.8 54,683.8 . - B AR 0.92 0.87 2.56 3.41 6.73
AR A 104.4  11,027.5 3,713.3 4,948.4 6,563.1 @b F 0.29 0.47 0.75 2.28 4.34
Rtk &R 217,107.9 354,552.7 98,967.1 132,457.8  99,436.2 A B AR B A4S 2 1.20 4.96  28.10 2,009.23 -140.99
S HE ARG R R R - R PRAE o
JE A 24,2000 51,687.3 103,374.6 103,374.6 103,374.6 DPS() 0.01 0.18 0.69 0.83 0.89
B Al s 170,622.2 300,513.3 533,345.8 727,983.2 935,758.1 MR 18.4% 30.6% 30.6% 30.6%  30.6%
BARE 194,822.2 352,200.6 636,720.4 831,357.8 1,039,132.7 JeBOKCH 0.0%  0.7%  2.5%  3.0% 3.2%
AEREE b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 8,019.8 595851 231,669.8 280,538.2 299,473.8 EPS(7) 0.08 1.23 2.24 271 2.90
e 37 B e e 15,334.9 22,673.7 12,4974 159857 17,229.8 BVPS(1) 1.88 3.41 6.16 8.04  10.05
T RAR A 0.4 1.3 - - - PE(X) 346.3 22.5 12.4 10.2 9.6
NAMNAE T A % - - . - - PB(X) 14.7 8.1 45 35 2.8
W 4% A 10,519.2  12,483.9 8,340.3 136.9  -2,069.6 P/FCF -67.6 -86.6 -28.0 9.4 14.3
BERA -199.0 -133.3 -118.0 -125.7 -121.8 P/S 11.0 9.5 5.1 45 4.1
b ERE A AR - B - - - EV/EBITDA 43.4 30.1 11.6 9.0 8.1
FER AL -3,674.0 -44,488.3 -83,353.9 88,338.8 -115,892.8 CAGR(%) 227.0% 71.3% 96.8% 227.0%  71.3%
GEBEHFAAERTE 455385 91,5404 169,035.6 384,873.9 198,619.4 PEG 15 0.3 0.1 0.1 0.1
BAENERERE 86,9105 -231,134.8 -59,882.0 -49,874.3 121.8 ROIC/WACC 0.4 1.8 4.5 4.1 4.8
BRENSEAERE 540434 177,9485 -147,934.4 -119,630.5 -92,018.3 REP 8.6 2.8 1.0 11 0.8
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3
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2 ] PR HOR R

B IR BAKRE

0 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 2R

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 SR 5 A

FREFFN, AARA T BIEFLBART HIEARTERIL T, HBAFT. HRE
Fheo AAI ARE G A BAIE T, RIER ERRESEEH. AT k% L F 4,
BRI ERZANE AT BA S RRYE, HRFEN.

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 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 ) e 3R TE y
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:  EIYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEZCEISTERAEIE

¥ %: 200080
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3 odk: AFTEREERTLLXA2 SHEHRLZXE 15 2

¥k %: 100034
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