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mEH: 4 19 B, 2804 2016 £453B, SRELKAT o, O6AMABHEM: 20.00 1T
Rl L3 K 2233%; )36 F LA al Jh A 69448 133 {04, Rrkiggk BAT (2017-04-19) 1542
20.37%, X i 2016 4 EPS 4 0.34 7T/ %, NS BEEA TAE>BRR = XHHEE

£ AAKRAS 10 RIRAALELA 150 T (&), Swih (F%7) 6,237.29
RBETE(FTF L) 3,130.82
- ERA (BHFK) 404.49
m ERA 9 57 A=) B RBMA(FF ) 203.04
1. kKRB, BRI 16 F5R, 2 FEAETLREANITLL, Rk  124086%KH 14.60/20.90 7.,
WK 22.33%; JAFHANE 133100, FILEK 2037%, MG RAEE. pasq
R e
&}4?jk% b 34% umﬂﬁig

1) ERAHHS: RAHERAN 6120, FIFK 2871%, L 2%

TGN 53127, Ble¥eK 33.45%, ARG I 8189.85 7 4, 13% 1
. ., s o . 6% A

PLIE K 4.66%, TG &g 3E K2 LA AYa] s lNIE K6 £ 235, 1%

-g3p1b-04 2016-08 2016-12

2) EAHY: FAHEKRN384LT, FLIK 21.37%, 2% ]

SERE: sAp R Wind 55

1) §AFES: WMEMA, HEHS A9 70458k, FHAIEM Hg% M M 12M
G AR Lk 2L X L T LR S I Ak 2 AN ] b b o . Mslcs 071 -7.73  10.55
B TR P G ERG FIHEE 1591, IIE K 872%;  paws 464 766 -804
SR REBEG 1529, Rk 81.84%, & A K& b4 269 Kig

BRERFHERNHZGMEAE KRG EZER]E, 2016 FEIE LN 4.55 %f%ﬁj#%%: 3145051627\4122@
/[ZJ)t, ) bt _E 9 30.58% liif3@essence.com.cn

021-35082017

2) BRAKE: MENN, XATARGHETTHR: SRAERGHE .

L5742k tr, FIPLTIE 9.44%; FRARERGHE 447 T &I, AR oy vanrnr,
Hx&HT, 2016 FE N 1512, RFigk 17.7%; ik LA B L 2017-04-09
3)RBEHF REH N, R 2R A F 42 4400.69 vk, 7] P K 33.3%, **’*iir;f”ﬁ; s

R ZEMIENIG K8 T 2R A5 2016 F8 LN 3.84 12T, F) jf; R | TER T 2017-02-19
P K 21.37%, A F 44.71%, BEHFTHET 0.39pct, A bR IR,
4) AHRR  AREB AN EFE e L A2 5T, 2016 F LT Lk fﬁ;;’t’fj’;ﬁi%mﬂ
NT47.9 I 7L, 452 1.24 1L & FF %Z; /’Z%gl’;%é\i]m;, 2016-12-28
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2. BB E LT, AERALGHEFHK, RENA, Ao kFa  HEEH KB
BHRMIES 11 A, S35 BAELTF T2A, ANEH 20 T; Al g IR 20161090
o B N B AR B IRAT T AR R 5 HS B A R E IR G (D7 A& +1D8

M) HEBEMER. L FEREMBEMN K RERGEMES. ERE

W 6wt A T AR R R R & ke R 6 E P A A FT IR 4R
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Febk F A% R B E%Y (LaSota #+HI120 #k) = Hdbf L5 BRI L
BEMIERF, HEHEMES A" B LT ORI, Ana s
oty L a6 ub &8 b, RITT NE M ESR S, AT
Sk gk B, A 2N G i 4 S K

3. BRI FKFHLGERFRE, 201555, £ FMBREGLA
WY, AR EEEIR, JIAF GRS TR, 24550 K4
%t, 2015 FAARBFIFFEE 70 7 &, 2016 F48 £ B fo ik B WH %
B LT, ARMIA TRE 63 7 &, 2016 514 FHH 17-18 £ 4
WS IR E R T R, PRSNGSR, N g
BERE,

4. BR#MBBEY, REHRERY T L, HFEARRAH, ZNELBTE
N & 7= kT AL L 500 12, Tt ARk 5-10 1L 20-30% 3k & ik
¥R, THRURKEFIC. RMEFTAEY S LBSHT: 1) XD
FAgRRMEyTY; 2) BARELERS, APHBERE; 3) L&EY
TN NAL. BBREDNF R EEILEETREE, WA
TR RS E R, BRIRE MAE &, 2016 FFJ&, MRALEREYD
EREAFAT 100 R, sPEELIRA], 2017 5 B 47 260 Ko HEHRMNE
ARRAT, FHIk B AT ST Ak N MUARAR S 69 B B T EALE, A SRR
AT KR, BAFE W EJE A, N E] B AR 5k 16.52% %
B, FHIRA NG KR LR Ak, KR EASH L ik

WA RED T E) 2017-2019 252 8, £ 8] 448 1.86/2.61/3.6 12
7, % EPS % 0.46/0.65/0.89 /M, 4T “FEAN-A" R, 6 ANH

B AR 20 7o

BT o BT RETA, F ) RERM.

(BF ) 2015 2016 2017E 2018E 2019E
EERAN 792.8 969.9 1,316.1 1,710.9 2,224.2
bR 110.3 132.8 186.2 261.0 359.9
F R (L) 0.27 0.33 0.46 0.65 0.89
R AT (L) 3.97 4.71 4.86 5.03 5.25
BA Fofbh 2015 2016 2017E 2018E 2019E
WA % (1) 56.5 47.0 335 23.9 17.3
& (12) 3.9 3.3 3.2 3.1 2.9
A & 13.9% 13.7% 14.1% 15.3% 16.2%
BRFRBE 6.9% 7.0% 9.5% 12.8% 17.0%
3N &% 0.9% 0.0% 2.0% 3.1% 4.3%
ROIC 8.3% 8.7% 10.2% 12.9% 21.2%

HERMK: Wind i, K15 ELHFL F SN
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ESSENCE SECURITIES N E) B AR Bk A
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 792.8 969.9  1,316.1  1,710.9  2224.2 AR
B L A 327.2 4136 533.7 684.4 889.7 ERISEO N 355% 22.3% 35.7% 30.0%  30.0%
R 4.3 12.2 7.1 9.2 12.0 Bl A KR & 503.6% 19.4% 45.9% 47.7%  40.8%
HHER A 202.4 199.7 300.1 379.0 477.1 AAEEKE 306.6% 20.4% 40.2% 40.2%  37.9%
ERERA 129.6 176.3 235.6 299.1 367.0 EBITDA 3 K # 2225% 35.0% 20.6% 35.4%  36.7%
W 59 A -0.9 8.9 12.0 5.3 12.1 EBIT 3% K4 830.1% 27.3% 453% 42.3%  42.2%
T BALS K 8.8 16.7 9.4 11.7 12.6 NOPLAT 3§k % 995.4% 26.4% 43.8% 42.3%  42.2%
LY R _ B B B . BRFAG KRS 21.2% 22.2% 125% -13.5%  38.5%
A ISR 3.9 7.2 - - - BRERE 25% 19.0%  4.1%  4.5% 6.0%
A 125.3 149.5 218.2 322.3 453.7
RERER o € 3 16.3 28.9 27.8 24.3 27.0 #)iH %
EIR-ES 1415 1785 246.0 346.6 480.7 SIES 58.7% 57.4% 59.5% 60.0%  60.0%
BT A3 19.1 25.2 36.9 52.0 72.1 R PR 15.8% 15.4% 16.6% 18.8%  20.4%
%A iR 110.3 132.8 186.2 261.0 359.9 b RES 13.9% 13.7% 14.1% 153%  16.2%
EBITDA/ dk st A 22.0% 24.3% 21.6% 225%  23.7%
K&k kR EBIT/& A n 157% 16.3% 17.5% 19.1%  20.9%
2015 2016 2017E 2018E 2019E BEYE
il 268.3 295.0 105.3 276.9 177.9 B 52 R 4 R 3 217 274 237 188 148
P TR , - . . _ AAE AR A R A 135 160 195 141 142
B B 334.4 342.4 819.4 4471 1,199.4 AR R R A 409 385 360 290 287
JoRCF I 6.3 4.5 16.7 8.2 22.8 KK 2K ] $E R S 145 126 159 133 133
AT IR 34.4 416 74.2 59.7 117.3 AR R A 74 74 74 71 73
HI 181.7 218.9 3225 356.2 542.4 BR R R 983 943 787 622 543
et iash K 75.8 270.9 118.6 155.1 181.5 IR AR 652 648 559 424 361
TR AR AR 75 93.2 93.2 93.2 93.2
EEEE RS - - - - - HFERE
K A AL F 90.6 89.8 89.8 89.8 89.8 ROE 6.9%  7.0%  95% 12.8%  17.0%
ES ey 2 e 26.3 25.1 25.1 25.1 25.1 ROA 52% 56%  6.9% 10.2%  10.7%
v 618.6 855.3 877.6 906.3 925.7 ROIC 8.3%  87% 10.2% 12.9%  21.2%
TR 301.7 80.3 84.2 98.5 89.1 *m &
LR v 311.3 320.6 300.4 280.2 259.9 AR TR 5 255% 20.6% 22.8% 22.2%  21.5%
LR Xk 91.7 95.4 97.0 92.9 93.3 CE A iR 16.3% 18.2% 17.9% 17.5%  16.5%
&R 2,348.6 2,733.2 3,024.2 2,889.0 3,817.5 W 440 ) 3 0.1% 09%  09%  0.3% 0.5%
5 127.0 239.5 221.8 - 444.8 ZRIE LN 41.8% 39.7% 41.6% 39.9%  38.5%
BLAT B 282.6 185.5 392.3 384.8 608.7 (2]
FLAY FHE 30.0 31.1 57.2 421 93.9 Lol S 24.7% 23.0% 27.5% 20.7% = 36.4%
FAbAE 54 55.8 62.0 78.4 85.1 114.3 AT L 32.8% 29.8% 38.0% 26.2% 57.3%
KK - 15.4 - - 40.4 A A 1.82 2.27 1.94 2.54 1.78
H 3R R 84.4 94.3 82.9 87.2 88.1 @b F 1.45 1.84 1.51 1.85 1.35
LR =] 579.8 627.7 832.7 599.2 1,390.1 A AR A 4L -14496  17.79 19.18 61.88 3835
Vg &% 3-8 161.2 201.9 223.7 256.7 304.3 A
R 389.1 404.5 4045 4045 404.5 DPS(1v) 0.14 - 0.30 0.48 0.67
B Al s 1,218.5 1,499.0 1,563.3 1,628.6 1,718.5 SR 529%  0.0% 655% 75.0%  75.0%
BAERE 1,768.8 2,105.4 2,191.5 2,289.8 2,427.4 JeBOKCH & 0.9%  0.0%  2.0%  3.1% 4.3%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 122.5 153.3 186.2 261.0 359.9 EPS(72) 0.27 0.33 0.46 0.65 0.89
ot 7 8 e 4 50.3 78.2 54.0 57.3 60.2 BVPS(1) 3.97 4.71 4.86 5.03 5.25
T RAR A 8.8 16.7 - - - PE(X) 56.5 47.0 335 23.9 17.3
AN %k - - - - - PB(X) 3.9 3.3 3.2 3.1 2.9
W 4% A 4.8 10.1 12.0 5.3 12.1 P/FCF -100.0 -70.2 -70.9 18.9 50.4
B K -3.9 7.2 - - - P/S 7.9 6.4 47 3.6 2.8
g ¢ & X 8- 12.2 20.5 22.9 33.6 48.7 EV/EBITDA 44.6 29.6 22.6 15.8 12.8
BEREH TS 16.6 -233.0 -236.9 317.7 7317 CAGR(%) 34.0% 38.6% 93.5% 34.0%  38.6%
BEENTLERALRE 225.3 207.7 38.2 674.9 -250.8 PEG 1.7 1.2 0.4 0.7 0.4
BRENTLERLLRE -552.3 -450.0 -60.0 -80.0 -50.0 ROIC/WACC 0.8 0.8 1.0 1.3 2.1
BRENLRLLRE 47.7 294.6 -167.9 -423.3 201.8 REP 6.1 4.3 3.0 2.6 1.3
FoHRE: Wind #i, ZFERFRL PR
AR ERAE T HAEIEHF B A TR F] o 3
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2 8) PR 505 A )

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 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 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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021-35082701
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

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@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
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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