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2 &M% (300503.S2) A AR
. o 1 . . . s s> KE 53 o H 38 B AU
3CERFHELFHREK, LSRR VBRIH RS
44 #HEE  FN-A
N E) B AT A 53R, 2016 F A8 kN 3314074, Rl ERBE K 49.55%; )a#E 4 B HIFR
F1UE 6278.08 7 7, Frb¥gk 4450%, Fedf)g Va4 557041 F L, B rbig _
%/65 79% S o AR PR 6 A~ A B #4: 79 %,
. 0o
Ke 2017-03-31 61.21 7
N E BA 2017 F—FE g R, RAFAA 1090~1285 7 U, FrkigK ,Hw’r ( : 75
67.38%~97.32%. X5 KA
EAE: BT (7 ) 6,209.66
. . .. . ) REFAE(FH ) 2,511.82
mESMIRL GRSy, 456 RAMBRM: 4T 3C MHLBIUME  ypr mrm) 10145
MR RE BT R, A& 3CEERT O, TP OFSHMARLSIETRRIRE, E gapik(FFn) 41.04
F E LSRN EF REIEK 5207%, RANG LG KRG T ZHE. A8 12 AR HEK R 36.68/97.80 i,
HEFMITBRMEEE, AR K TH LA E, RKANG LEHEK
” BhE R
P - " 0 A B
mERFRE R TR, DA LGHEREH R S5 RERFTASE, Bl "
A B AFE Appleinsider AR, FRFET T FFELLED 3 XFNT 0, AZK 150%
A @B IEIY , FrhmEEE&EERERK e RERERTX, L 100% 1
RAB IR, DNANWKRTREFHERL— BFEALEEHEK, F3hNaLk 50% -
SR Ig K, 0% 1
REBH5MANELRS, EHLGHFEEK: A8 2016 F¥HFmkmn _508915-03 2016-07 2016-11 2017-
Bs T HRATHAS. ¥ H BB, bR S E P, FAKIEL. b, ER.
BEAEERREPpEL, MBREPER, mMRETHH A, AR Wind 547
NG BB AR S, TR, 2016 Fi4 FH LI KM BLE; BR #18% 1M 3m 12M
FHh, ERFWMEIN IR EAE;, AL, AL UH. MBEABREREZE D Aastik®  -3.07 -1122  66.62
WA Z A B P AR, BLZYIRET S, ARG KER %3k -4.08 <1401 5143
MR EATFIT A E) 2017 42019 a9 NIG -5 5] A 46.1%. 41.2%. k¥ S AT
39.7%, AAVRBGIES A H 63.7% 56.7%. 51.9%, MKMRH; LFEAA K s oesonne comon
FHAHIER, 6 NA BARMA 79 o 021-35082037
e r o b g o =¥ TR A
B R T ATk SE S A k), T arE R AR ERY lizhe3@essence.com.cn
BE A 2015 2016 2017E 2018E 2019E
LEED A
EX-2 I\ 221.3 330.9 483.3 682.7 953.9 —_— Ty
%A 43.4 62.8 102.8 161.1 244.7 ""ﬁ’?' ‘?{iﬁ’ ; j“t 2017-02-02
HRAM () 0.43 0.62 1.01 159 2.41 ikﬁﬁ\;c ‘g JL:: *L;‘Z
W 4.48 6.76 8.31 9.90 12.31 A LR ATk -03-
R AT (L) A E ok 2016-03-11
B A Fafb 2015 2016 2017E 2018E 2019E
W A% (12) 142.9 98.9 60.4 38.6 25.4
AR (1E) 13.7 9.0 7.4 6.2 5.0
A8 & 19.6% 19.0% 21.3% 23.6% 25.7%
BEFRH R 9.6% 9.1% 12.2% 16.0% 19.6%
S8 EE 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 9.2% 13.0% 16.3% 16.1% 19.2%
KA : Wind 7R, L15IEFRFFI 5 A
AR AR T2 SRR A A4 1
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ESSENCE SECURITIES N B BRI R EALE
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF 1) 2015 2016 2017E 2018E  2019E
L2 ON 221.3 330.9 483.3 682.7 953.9 AR
B L A 104.6 157.6 213.7 285.1 377.8 B ABANIG R A 10.6% 49.6% 46.1% 41.2%  39.7%
B AR 2.8 3.9 6.3 8.5 11.8 B AA)E G KA -13.6% 68.1% 71.2% 61.0%  55.4%
HHER A 25.8 39.9 57.4 81.0 113.8 AR R A 8.3% 445% 63.7% 56.7%  51.9%
FrRA 43.1 54.7 87.8 123.2 167.7 EBITDA Kk # -85% 47.2% 75.2% 60.4% = 49.9%
W 59 A 0.3 0.2 0.2 0.2 0.2 EBIT 3K 5 -14.1% 70.0% 70.9% 60.9%  55.4%
T BALS K 7.4 10.8 8.8 9.0 9.6 NOPLAT 3 % 5 -13.1% 68.7% 66.7% 60.9%  55.4%
LY R B, B _ ; - B RAAKKRF 19.2% 32.6% 62.8% 30.7%  22.0%
AL ; B . . - FRFERE 10.6% 51.0% 22.9% 19.1%  24.4%
AR 37.9 63.7 109.1 175.7 273.1
Iz Ak SR A X 11.6 8.3 11.8 13.8 14.8 [REES
EIR-ES 49.5 72.1 120.9 189.5 287.9 EXIES 52.7% 52.4% 55.8% 58.2%  60.4%
BT A3 6.0 9.3 18.1 28.4 43.2 ERITIPEE 17.1% 19.3% 22.6% 25.7%  28.6%
BA 43.4 62.8 102.8 161.1 244.7 SR ES 19.6% 19.0% 21.3% 23.6% 25.7%
EBITDA/E dk i A 26.6% 26.1% 31.4% 356%  38.2%
7 st R EBIT/# ol 17.0% 19.3% 22.6% 25.8%  28.6%
2015 2016 2017E 2018E 2019E BERE
KR RE 19.4 95.0 48.3 68.3 95.4 B) 55 )R B R A 218 154 155 164 150
55 AR . . - ; - AAHELFARERE 415 373 321 287 275
B R AR 172.7 211.0 326.0 280.8 461.2 TR e R 573 537 460 394 382
JoRi &= 40.9 127.5 41.2 110.5 232.9 JOBCK 2K ) B R Ak 245 209 200 160 140
FAt k2 1.0 1.4 3.1 12.8 8.2 VN EE P 218 173 142 159 143
HR 145.3 171.9 208.0 393.8 361.8 B e R 837 765 742 695 635
BN L 05 0.5 0.4 0.5 05 I A R 642 543 557 564 507
STAE A gk T - R . . _
EEEE RS - - - - - #BFERE
SN E S . - . . - ROE 9.6%  9.1% 12.2% 16.0%  19.6%
FAE S M - - - - - ROA 8.0% 7.3% 9.1% 10.7%  13.2%
v 128.0 155.3 260.7 362.8 433.8 ROIC 9.2% 13.0% 16.3% 16.1%  19.2%
TR 15.7 65.5 219.3 251.6 241.0 ®A#E
ERA v 13.3 13.3 11.8 10.4 8.9 HERAE 11.7% 12.1% 11.9% 11.9%  11.9%
HAb 3R LB T CE:8 GRS 19.5% 16.5% 18.2% 18.0%  17.6%
AR 542.2 863.3 1,130.5 1,504.3 1,859.1 W4 9% A & 0.1% 01%  0.0%  0.0% 0.0%
Mk 5 - - 42.4 45.9 45.5 Z R RPN 31.0% 28.7% 30.1% 29.9%  29.5%
BLAT B 44.4 76.2 78.6 133.7 178.4 iy Y]
FAt 2 4.5 18.4 6.7 17.1 19.5 AR R 16.2% 20.5% 25.4% 33.2%  32.8%
FAe A fi 4k A AL Ve 19.3% 25.8% 34.1% 49.8%  48.9%
KK - - 101.2 2423 294.2 A 5.44 5.18 4.04 3.91 4.24
R /R B LR 3.36 3.71 2.70 2.13 2.92
R E] 87.8 177.1 287.4 500.2 610.3 ) B AR AR 5 -136.27 266.30 546.69 879.48 1,366.44
PE &N & R R R - - 24 AR
A 75.0 101.4 101.4 101.4 101.4 DPS(1v) - - - - -
B Al s 379.4 638.8 741.6 902.7 1,147.4 M 0.0% 00% 0.0%  0.0% 0.0%
BAERE 454.4 686.2 843.1 1,004.1 1,248.9 JE M 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 43.4 62.8 102.8 161.1 244.7 EPS(%) 0.43 0.62 1.01 1.59 2.41
Hoi 718 Fo e 4E 21.1 22.5 422 67.2 91.0 BVPS(1t) 4.48 6.76 8.31 9.90 12.31
T RAR A 7.4 10.8 - - - PE(X) 142.9 98.9 60.4 38.6 25.4
NAME AR % - - - - - PB(X) 13.7 9.0 7.4 6.2 5.0
W 4% A 0.0 0.5 0.2 0.2 0.2 P/FCF -233.1 -80.6 -55.9  289.7 209.9
Bk . B, - - - P/S 28.1 18.8 12.8 9.1 6.5
W ERE F AR A - B - - - EV/EBITDA - 78.5 415 26.4 17.7
BEFEHE -51.0 -107.2 -94.4 -149.5 -210.7 CAGR(%) 54.8% 57.4% 36.9% 54.8%  57.4%
ZEEHFAALRE 6.6 -39.4 50.9 78.9 125.2 PEG 2.6 1.7 1.6 0.7 0.4
BAEHAAENERTE -16.0 -114.3 -300.0 -200.0 -150.0 ROIC/WACC
BEETHEERNLRE -15.8 221.2 202.5 141.0 51.9 REP
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 2
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B IR BARE

W 38 TR

FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

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

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B 5405 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE Y,

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 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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B GERKAA

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% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

JTFEHRA ;=2 010-83321361 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
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