L) RS

ESSENCE SECURITIES
2017 4% 04 A 09 B eI
%444 (300119.S7) B I
kA E %

LBk, Homik EFTH2H wrinn EAA
L HHEK! ey

m¥E4: 4 A7 8, MAM—FELGTE, Wit 2017 $—Fg)a 6 M B 22 7

B4 2975-3213 7 4, B H3g K 25-35%. B (2017-04-07)  15.79 &
EZ2Yt

mRAT 6 2 Fa ) B B (BF ) 6,386.95

1. H&BEET, FLEHLGAEHEK. REMN, A8 ik f‘ﬂ%gg 320599

PR bWz, AEANEREMBORSNE, FRCTEFTTY  gapssrn 203,04

AT HE, ESH—FFEAERL IR, RIFENTNE, REBALD  LABHBENR 14.60/20.90 7.

A ARGERAT T B AR HS RARER S (D7 Ak+D8 4%) # &2 g

EME B ol FAE Jek MR K R E R EMHE B E G 69 AT AR —n —

FARY A R E ) T kAo B R 69 KA E A BRI A R X R i

16% A

R =B EHY (LaSota Ar+HI20 #&) = sedb/fe X5 R 2 2 HHEP 10%
¥, AEHEMES BT BIAEFTHRIR, HDE G He) LT 4% 1

29 4 T 1
201p-04 2016-08 2016-12

Bl oL B8 A0, RA T ANAMNBC RSN, MEHFHEEET, oo
-14% A

BN E) L5k -20% -

2. BEBEABBH LG RERE, 20155 £ £, EAMBAE Gm 0 Wind#A
%R, AARIAEELR, A THHE TR, BB TR ﬁiﬁ;; 1“;9 3“7”6 ;21“2
%it, 2015 FAARBIFHEE 70 T L&, 2016 FALBAEBRH £ Lowwe 283 873 562

AT, AR F FTHRE 63 7L, 2016 £ 8 TR 17-18 F 4

; \‘ 5t I'>> N N et - \‘ S g + - » & /\ y
5&11 o ﬂl\#g\g }]4_ RET gb’ﬂ ’ g ‘L‘]‘ /]%% %j] o~ ‘;J }1 ‘%éﬁ] /% ’ & ‘;] o éj%‘ ’]% SA?%}LJJL;?%‘ Y5 814505166747(]:))1)0?
lﬁ—j’k—‘ Eiio liif3@essence.com.cn

021-35082017

2
3 RABREH, RGLELHA L, BRI, ANANEHE o
AT AAL LG 500 12, T KR 5-10 FH5 A 20-30%% E s K, T e, AT ALK A
B EFIC. BRMETFARD T LAZSTHT 1) ZEY LR X %%#”f%%ﬁﬁ S017-01.04
WAT; 2) RARBLRG, MPBERE; 3) BERMFEAT e s
. FHREMNERMERERNEE REE, NAESLHEHEY Wk EMERAEAmE  2016-12-28

EHER, HBRHKEREE, £2016 £45k, HRATEDERKE  AdFLEERE
AR R AR

2017-02-19

At 100 52, SPIEELITA], 2017 F B 47 260 5o #/%#Mlﬁ*?ﬁ‘i)ﬁﬁ> A", HRAKLLIKR  2016-10-30

Sk B AT AL N HUARAR 09 M B T A, S ERAT R #6

KB, EAFEM T LEIE M. LTS B AR IR 16.52% B, A LKL, 60 05
T A e o i

Tk A TG AN RIRR LFRIH Ak, REREESRH L poik!

BEFEB: FHa 8 2016-2018 )2 3, 8] 4#)i8 1.35 12 4 1.91
127t 2711250, B Eu3gK 2 22.8%  40.8% 42.0%, 35 EPS 0.33.

AR TR R RAA R 1
SR FRHALBE AT



'-L| — ALY AY Y]
|‘l RISUEZ
ESSENCE SECURITIES

047+ 0.67 7T, 45 “EAN-A" iF%, 6 NA BAFRN 22 2o

B R T o L RRTA, Rk RETM

(F7F ) 2014 2015 2016E 2017E 2018E
EBRN 585.2 792.8 969.9 1,331.1 1,996.7
A8 27.1 110.3 135.4 190.8 270.9
Rk () 0.07 0.27 0.33 0.47 0.67
FRA R () 3.99 3.97 4.10 4.22 4.38
BA FofkE 2014 2015 2016E 2017E 2018E
W & & (1) 235.4 57.9 47.2 335 23.6
W& (1) 4.0 4.0 3.9 3.7 3.6
X i & 4.6% 13.9% 14.0% 14.3% 13.6%
el Pl e 1.7% 6.9% 8.2% 11.2% 15.3%
BB H R 0.6% 0.9% 1.6% 2.2% 3.2%
ROIC 0.8% 8.3% 8.7% 10.4% 15.7%
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W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 585.2 792.8 969.9 1.331.1 1,996.7 RKE
B L A 237.1 327.2 392.8 532.5 798.7 F ARG K -225% 355% 22.3% 37.2%  50.0%
R 3.3 4.3 5.2 7.2 10.8 FLAARKE -86.2% 503.6% 20.8% 49.1%  47.3%
HHER A 225.9 202.4 246.7 332.8 499.2 AAEEKE -82.1% 306.6% 22.8% 40.8% = 42.0%
ERERA 102.7 129.6 157.1 213.0 319.5 EBITDA 3 K # -68.2% 222.5% 15.6% 42.0%  44.1%
W 59 A -7.4 -0.9 9.3 13.7 28.7 EBIT 3K & -90.2% 830.1% 29.1% 49.0%  50.8%
T BALS K 2.7 8.8 7.4 6.3 75 NOPLAT 3§k % -91.6% 995.4% 26.8% 49.0%  50.8%
LY R _ B B B . BRFAG KRS 58% 21.2% 243%  0.3%  29.2%
A ISR 0.1 3.9 - - - BRERE 0.3% 25%  3.8%  3.6% 5.1%
A 20.8 125.3 151.4 225.7 332.4
RERER o € 3 18.5 16.3 27.5 20.8 21.5 #)iH %
# i B 39.3 1415 178.9 246.5 353.9 SIES 59.5% 58.7% 59.5% 60.0%  60.0%
BT A3 10.4 19.1 26.8 37.0 53.1 R PR 35% 15.8% 15.6% 17.0%  16.6%
BA 27.1 110.3 135.4 190.8 270.9 HA) i & 46% 13.9% 14.0% 14.3%  13.6%
EBITDA/ dk st A 9.2% 22.0% 20.8% 21.5% 20.7%
KFxE Rtrk EBIT/& A n 23% 157% 16.6% 18.0% 18.1%
2014 2015 2016E 2017E 2018E BEYE
il 411.9 268.3 77.6 106.5 159.7 B 52 R 4 R 3 200 217 252 212 154
XA RA . B B . B} T A A $ R 216 135 164 164 159
Bk 2 305.3 334.4 550.8 6457  1,149.1 LB T A R A 609 409 342 291 283
JoRCF I 6.6 6.3 9.1 14.5 18.7 KK 2K ] $E R S 206 145 164 162 162
FAt k2 26.4 34.4 68.9 60.7 123.7 BT R B R 4 79 74 69 73 69
HI 142.8 181.7 192.1 345.1 4243 B R R 1,226 983 883 693 554
et iash K 9.3 75.8 42.1 42.4 53.4 IR AR 776 652 655 529 405
T E 2R R 7.5 7.5 7.5 75 7.5
EEEE RS - - - - - HFERE
KA AL 2.8 90.6 90.6 90.6 90.6 ROE 1.7%  6.9%  82% 11.2%  15.3%
FF NS e - 26.3 26.3 26.3 26.3 ROA 1.5% 5.2% 6.3% 7.7% 8.8%
A 338.1 618.6 739.2 827.9 884.6 ROIC 0.8% 83% 87% 104% 15.7%
TR 464.8 301.7 217.0 178.2 136.9 *m &
T = 232.6 311.3 204.3 277.4 260.4 B R AR 38.6% 25.5% 25.4% 25.0% @ 25.0%
A RS K 34.7 91.7 93.0 96.9 92.9 e RS 17.6% 16.3% 16.2% 16.0%  16.0%
&R 1,982.9 2,348.6 2,408.8 2,719.7 3,428.3 W 440 ) 3 -13%  -01%  1.0%  1.0% 1.4%
I 4 25.0 127.0 2475 225.8 691.9 EN VKRS EN 54.9% 41.8% 42.6% 42.0% = 42.4%
B AT kAR 107.4 282.6 161.5 378.7 455.6 B A
FLAY FHE 10.0 30.0 35.4 56.1 66.5 Lol S 13.0% 24.7% 23.8% 30.1%  41.7%
FAbAE 54 44.8 55.8 49.1 81.5 79.3 AT L 14.9% 32.8% 31.3% 43.0% 71.6%
KK - - 6.1 - 58.4 A A 4.82 1.82 1.91 1.64 1.49
FAe AR B A 70.1 84.4 74.0 76.2 78.2 R 4.06 1.45 1.52 1.17 1.16
LR =] 257.2 579.8 573.5 818.3 1,429.9 A B AR B4 K -1.81 -144.96 17.31 1753  12.60
Vg &% 3-8 110.8 161.2 177.0 195.4 224.7 P R
R 389.1 389.1 4045 4045 404.5 DPS(1v) 0.10 0.14 0.25 0.35 0.50
B Al s 1,225.8 1,218.5 1,253.8 1,301.5 1,369.2 MR 143.4% 52.9% 74.0% 75.0%  75.0%
BAERE 1,725.7 1,768.8 1,835.2 1,901.4 1,998.4 JeBOKCH & 0.6%  0.9%  1.6%  2.2% 3.2%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 28.9 1225 135.4 190.8 270.9 EPS(7) 0.07 0.27 0.33 0.47 0.67
ot 7 8 e 4 40.9 50.3 41.1 47.0 51.6 BVPS(1t) 3.99 3.97 4.10 4.22 4.38
T RAR A 2.7 8.8 - - - PE(X) 235.4 57.9 47.2 335 23.6
AN %k - - - - - PB(X) 4.0 4.0 3.9 3.7 3.6
W 4% A 1.9 4.8 9.3 13.7 28.7 P/FCF -152.9  -102.4 -53.1 40.6 28.6
B K 0.1 3.9 - - - P/S 10.9 8.1 6.6 4.8 3.2
DB 1.7 12.2 16.6 18.8 29.9 EV/EBITDA 62.7 44.6 33.1 23.2 17.3
BEFEHE 69.6 16.6 -363.7 23.1 -570.0 CAGR(%) 93.6% 34.9% -0.3% 93.6%  34.9%
BEENFEANLRT 128.4 225.3 -161.2 293.4 -188.9 PEG 25 1.7 -186.7 0.4 0.7
BAEDFEALRT -102.7 -552.3 -60.0 -80.0 -50.0 ROIC/WACC 0.1 0.8 0.8 1.0 15
BRENLRLLRE -27.2 47.7 30.5 -184.5 292.1 REP 33.6 6.1 4.1 3.4 1.9
FoHRE: Wind #i, ZFERFRL PR
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0755-82558073
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gejy@essence.com.cn
zhuxian@essence.com.cn
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mengsf@essence.com.cn
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houhx@essence.com.cn
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yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
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huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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