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EdfEEARK, FlEKANTHR EZHF
A HBE LA 2016 FF3R. 2016 £ 5 LIE KA 2.11 {21
(+15.6%), £#) % FKZ 58.9%(-1.8pct), V33 T/ &) 44 0.59
12 7(+211.0%), EPS % 0.12 . 28 44 10 Lk £ 444 0.5 T
(&HL) o

A BN TR ] £ 24, 2016 £ 3 LT Bk A 2.11 1271,
Bl 3%k 15.6%, -2 /R A 2 &1k AN K847 TR NIG he 3224.3 77 LA
B EAT A E M Ao 683 7 L. 2016 SF)3 % 4 F)0E A 0.59 124, F)
phigk 211.0%, FZREANGKEEEL2FTARK 1094 5 3k
3, BAF R4 H &M A 6060 7 o

MEEEERMRE, BERT EFHKF, NEETEEHBRE
FFa BN KRA R ZRIEE, MAEEEN B AARK, BETE
Reh RT3 . BN EKE, 2016 £/ RIEJE TR M E A 74%, F
HHEMA 349 A, T Lk ZHEE FHKE (FHhmEA
64.5%, F35Hh% 310 /i),

WA RAGFSHEAR T L, 2016 1 AN T REh ks
A FHRABBERPR AR, 3 A R RKRICKTENHERNEZE, RE
2016 )k, NG TR AT TRGEE GHRALE KRR EELE, FA
BRI EATH A BAT AT RS, 2016 F Ak SN b Bk
32.31%, £4) %3 4.6pct £ 48.7%., 53R B H AL FE, KR
FREERGRIRIT, SmGHke “BET PAEA LTI MRME, #
I GeIR S iR A BATRE Ty, B SN K

mEF AW RAF I 5 2017-2018 4EPS 4 ] 40.124.420.13 7,
BT HF-ATEL, AAA A AR9.65 L.
BAERT: FRETH, BELIEREFTH.
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E3Ye
BWE (BF ) 4,378.12
RBFE(BH L) 4,377.99
KRR (BFK) 499.22
RERA(TZ K) 499.20
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FAR . Wind #1

&% 1M 3M 12M
M|sksE 517 6.34 -2.07
%stl# -10.14 10.18 -3.58
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REKAA
hugy@essence.com.cn

PR L
(F7F ) 2015 2016 2017E 2018E 2019E
EERN 182.9 211.5 245.8 289.1 341.9
%A 18.9 58.7 60.8 64.0 68.7
AR 3 (U) 0.04 0.12 0.12 0.13 0.14
FRAEF () 2.97 3.09 3.16 3.24 3.32
BA) Fodk 2015 2016 2017E 2018E 2019E
WA %) 232.0 74.6 72.0 68.4 63.7
& (12) 3.0 2.8 2.8 2.7 2.6
XA & 10.3% 27.7% 24.8% 22.2% 20.1%
ERFRSEE 1.3% 3.8% 3.9% 4.0% 4.1%
3-8 & 0.0% 0.0% 0.6% 0.6% 0.6%
ROIC 0.6% 0.6% 1.2% 0.9% 1.3%
HIEFRIR: Wind 3R, L157EFRTE 7oA
AR A T RATERRAA A . 1
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2 8] B RS v B A

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

GREE3 W% AR
(BFER) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 182.9 211.5 245.8 289.1 341.9 RKE
B L A 71.9 87.0 100.9 118.5 139.0 FLPAHKE -11.1% 15.6% 16.2% 17.6%  18.3%
R 7.7 5.5 9.6 10.3 11.5 FLAARKE -30.6% -10.8% 22.7% 22.9%  24.2%
A 17.8 16.6 21.4 25.4 28.9 ) i 4G K 5.6% 211.0%  3.7%  5.3% 7.3%
EREA 64.2 76.5 88.6 103.7 123.2 EBITDA 3 K # 241% -14.0% 1.4% 10.2%  10.0%
W 49 3.1 -3.8 -3.0 -1.6 1.2 EBIT 3¢k % -52.9% -41.7% 36.9% 34.6%  27.9%
T BALS K 0.4 10.6 8.9 7.8 9.1 NOPLAT 3§k % 747%  -6.7% 36.8% 34.5%  28.0%
Joi N AL T S E _ B B B . BRFAG KRS -3.8% -26.7% 742% -14.6%  20.8%
A A ISR 0.4 2.8 0.7 0.6 -0.9 BRFHRE -14%  33% 18%  1.9% 1.9%
A 18.3 16.3 20.0 24.5 30.5
RERER Z0 o € 3 0.6 62.7 62.2 62.0 62.3 #)iH %
bR 18.9 79.0 82.1 86.6 92.8 SIS 60.7% 58.9% 59.0% 59.0%  59.3%
BT A3 11.4 29.0 30.2 31.8 34.1 A & 10.0%  7.7%  8.1%  8.5% 8.9%
BAE 18.9 58.7 60.8 64.0 68.7 )i 10.3% 27.7% 24.8% 222%  20.1%
EBITDA/Z dk st A 36.3% 27.0% 23.6% 22.1%  20.5%
K&tk k EBIT/& Al n 11.7% 59%  6.9%  7.9%  8.6%
2015 2016 2017E 2018E 2019E BEHE
i 2477 550.9 221.2 260.2 307.7 B 7 R 4 R A 484 452 418 327 253
R C o S , - . . _ AT LFTARHERY 1,352 845 984 1,170 1,059
J MR 2R 25.7 77.9 23.9 98.5 52.8 AT R 2,590 2,627 2,537 2,335 2,244
JoRre2 B} B B - - Jor Bk K B e R gk 66 88 75 76 80
AT IR A 526.8 45 1,004.1 197.2 1,019.2 B R 4 R 4 999 1,313 1,070 1,139 1,163
HI 559.2 983.4 477.1 1,352.5 856.0 B R R 3938 3,773 3512 3,097 2,831
FAFA F 45.0 65.7 55.3 60.5 57.9 BT A e R 2546 1871 1,868 1,870 1,608
STAE A A gk T - R - . _
EEEE RS - - - - - HFERE
KA AR 25.9 22.4 22.4 22.4 22.4 ROE 1.3%  3.8%  3.9%  4.0% 4.1%
ES ey 2 e 27.5 26.7 26.7 26.7 26.7 ROA 04% 21% 21% 2.1% 2.1%
A 234.1 296.8 274.1 251.3 228.6 ROIC 0.6% 06% 1.2%  0.9% 1.3%
AT 6.9 13.8 13.8 13.8 13.8 *mE
I K= 316.7 293.2 275.0 256.8 238.7 AR TR 5 9.7% 7.9% 87%  8.8% 8.4%
HAb e RS R 43.0 39.5 26.8 12.7 1.1 LS dLES 35.1% 36.2% 36.1% 35.9%  36.0%
AR 2,058.4 2,375.0 2,420.4 2,552.6 2,825.0 W 490 ) 3 1.7% -1.8% -1.2% -0.6%  -0.3%
I 4 90.0 1.0 1715 80.2 106.5 EN kRS EN 46.5% 42.2% 43.6% 44.1%  44.1%
B AT Ak 52.5 132.7 173.0 188.1 192.3 B A
JAT 2V - . - . - W AT 27.3% 34.9% 35.0% 37.2%  42.1%
AR 7 417.2 692.8 350.4 679.1 622.9 AT L 37.6% 53.6% 53.8% 59.2%  72.9%
KK - - 149.2 - 266.7 A 2.51 2.04 2.56 2.08 2.49
HA IR R 2.4 2.2 2.3 2.3 2.3 @b F 1.51 0.85 1.88 0.65 1.56
LR =] 562.2 828.7 846.5 949.6 1,190.7 A B AR B4 6.92 -3.23 577 -14.09 -25.44
Vg &% 3-8 14.0 5.3 -3.6 -12.9 22.8 A
JE A 499.2 499.2 499.2 499.2 499.2 DPS(1t) - - 0.05 0.05 0.06
B Al s 983.1 1,041.7 1,078.2 1,116.7 1,157.9 o iTp g 0.0%  0.0% 40.0% 40.0%  40.0%
BAERE 1,496.2 1,546.2 1,573.9 1,603.0 1,634.3 JeBOKCH 0.0% 0.0%  0.6% _ 0.6% 0.6%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 7.5 50.0 60.8 64.0 68.7 EPS(7) 0.04 0.12 0.12 0.13 0.14
ot 7 8 e 4 53.2 58.6 40.9 40.9 40.9 BVPS(1t) 2.97 3.09 3.16 3.24 3.32
T RAR A 0.4 10.6 - - - PE(X) 232.0 74.6 72.0 68.4 63.7
ANAMEZ AR % . - - - - PB(X) 3.0 2.8 2.8 2.7 2.6
W 4% A 4.9 1.5 -3.0 -1.6 -1.2 P/FCF 89.1 14.2 -14.2 73.3 59.5
B K 0.4 2.8 -0.7 0.6 0.9 P/S 23.9 20.7 17.8 15.1 12.8
DB -11.4 8.7 -8.8 9.3 -10.0 EV/EBITDA 87.3 60.0 76.3 64.9 62.5
BEFEHE 0.4 326.7 -718.0 209.4 -317.6 CAGR(%) 94.3%  55% 38.9% 94.3% 5.5%
BEENFEANLRT 78.6 233.7 -628.7 304.0 -218.3 PEG 25 13.6 1.9 0.7 11.6
BRENLAERTE 5.6 -60.7 0.7 -0.6 -0.9 ROIC/WACC 0.1 0.1 0.1 0.1 0.1
BRENLERLLRE -49.9 -90.5 298.3 -264.5 266.7 REP 71.0 58.9 23.4 33.3 19.5
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 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 5705 5 R

kB, AARLA P EIEAL LR T OIEAZE T EZG LT, G mETF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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 TR R RAA R 3
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B HGERRZA
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
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