RISIEH

ESSENCE SECURITIES

L

2017 04 A 26 H

# F 4y (002496.S7)

— FRAV 3 200%, L gie B H K

e L

mEM NG KA 2016 3R, 2017 HF—Z3, 2016 HF LI B 584

27, (+75.22%), Va#4H1iE 1.74 1272 (+0.87%), HPMAMK T

B kBTt 4, M A 2510, £4] 5300 F A,

PR

A G-, 8] R Ak Sl N 31.78 12 7T, A8 bk 2015 4 33.33 12 LT i 4.7%,
24 A 6.06 12575, Ry 7.05%. 2016 Sk 45 ) b Fif % F R %47

R AR, 8T RN R X H R 2017 F—F N E] I

M 324270, bk 312%, V3844100 1.48 1274, FBHkIg¥ 200%, 3=

k)55 A1E 8900 77 5L, F)EL3gK 89%.

RS LGARRBRTFZAER: 1 REFLEE, N~ HALH
B, BB L3k 30%. 3 PS 3 K, AW R F LG E, 2.
FBER—R, BEAEMNEFRT 23 FF AL, BFHER—RWH
RALIG W H 2 4800 7 Lo 3 A% AL ST AE T AR A IE o
5000 b ERBERHEF R, Rt FRBER LG RE: RBELEN

H, 8] 5000 vk R RETR TSR R AR, IS A RR AR, B OATIRR
JE S FTEBRBNBIRARL TSR SILE, FRETEA D W R K

Ab R

m—FEF AR, biFaE ReHL: BATE NIRRIKRAR 3
—FHR T HBIRBERIL . R
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AR T: ERBFAETE, REGETLLFRATAY

BAT AT R RATF, A4
P BRI R BRAVAA RS LS —F F Rk E R LT
Yo, oA Lgrdg R R T 2,

(FF ) 2015 2016 2017E 2018E 2019E
EX- 2 ON 3,333.1 5,840.4 7,293.9 8,697.5  10,044.1
%408 172.9 174.4 448.2 570.3 590.2
R 5 (L) 0.11 0.12 0.30 0.38 0.39
R T (L) 2.09 2.29 2.54 2.86 3.22
B A FotbAh 2015 2016 2017E 2018E 2019E
WA E (1) 41.0 40.6 15.8 12.4 12.0
g R (42) 2.2 2.1 1.9 1.6 1.5
A8 R 5.2% 3.0% 6.1% 6.6% 5.9%
HER TSR 5.5% 5.1% 11.7% 13.2% 12.2%
3-8 & 0.6% 0.0% 1.0% 1.0% 0.8%
ROIC 6.5% 5.7% 8.9% 11.8% 11.6%
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ESSENCE SECURITIES N B) B AR R Ay
W $-3R & TR W FefE A BABIL ¥
R E w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 3,333.1 5,840.4 7.293.9 8,697.5  10.044.1 AR
B L A 2,681.7 5,181.4 6,296.1 7,495.8 8,674.9 ERISEO N 37.2% 75.2% 24.9% 19.2%  15.5%
ERIE N ¢ 45 11.0 10.2 13.4 16.2 kA AR K F -18.1% 3.8% 1451% 26.9% 4.6%
HHER A 126.9 142.2 175.1 208.7 241.1 AAEEKE -14.1% 0.9% 157.0% 27.2% 3.5%
ERERA 269.4 302.8 342.8 408.8 472.1 EBITDA 3 K # 3.2% 10.8% 54.3% 23.1% 4.7%
W 59 A 47.9 49.6 -18.9 -19.2 271 EBIT 3% K4 -15.2% 3.7% 90.0% 27.9% 3.5%
T BALS K 15.2 0.1 8.8 8.1 5.7 NOPLAT 3%k % -18.9% 14.9% 90.3%  27.9% 3.5%
LY R _ B B B . BRFAG KRS 30.3% 21.9% -35%  5.6%  -0.2%
A ISR 10.5 52.2 23.5 57.0 7.0 BRFHRE 55.7%  6.6%  9.3% 11.2%  10.9%
A 197.8 205.3 503.4 638.9 668.3
PENER RS & 15.6 6.2 4.1 45 0.8 GIRCES
IREEE 2134 199.2 507.5 643.4 669.1 SIES 19.5% 11.3% 13.7% 13.8%  13.6%
BT A3 50.0 30.1 76.1 96.5 100.4 R PR 59%  35% 6.9%  7.3% 6.7%
%A iR 172.9 174.4 448.2 570.3 590.2 b RES 52%  3.0% 6.1%  6.6% 5.9%
EBITDA/ dk st A 13.3%  8.4% 10.4% 10.7% 9.7%
7 Rt R EBIT/# dli A 7.4%  44%  6.6%  7.1%  6.4%
2015 2016 2017E 2018E 2019E BEYE
B A 701.8 928.9 583.5 695.8 995.8 B ST ) 4 R 3K 198 134 107 93 80
PR , - . . _ AAE AR A R A 57 64 72 63 61
BRI 635.1 768.0 852.9 9833  1,025.6 AT R A 259 208 190 158 150
o 48.4 146.0 137.7 139.4 208.9 BB R 2] R 3 61 43 40 38 36
AT IR 67.2 948.9 974.9 1,024.0 1,048.4 BT R B R 4 111 72 54 43 37
HI 1,224.1 1,096.3 1,072.4  1,009.8 1,062.5 B R R 583 420 357 297 268
BN L 95.8 85.8 90.5 90.7 89.0 IR AR 363 260 225 190 169
TR AR AR 40.4 138.6 138.0 138.0 138.0
EEEE RS - - - - - HEFERE
SN E S 44.8 70.4 70.4 70.4 70.4 ROE 55%  51% 11.7% 13.2%  12.2%
FAE S M - - - - - ROA 2.6% 2.3% 6.2% 7.4% 7.5%
v 2,214.7 2,140.0 2,197.9 2,281.6 2,175.7 ROIC 6.5% 57%  8.9% 11.8%  11.6%
TR 416.7 457.3 253.7 326.8 163.4 LIRS
R 433.2 4133 402.8 392.4 381.9 HE R F 3.8%  24%  24%  24%  24%
B I3 h 250.2 265.5 226.1 221.3 222.4 GRS 8.1% 52%  4.7% 4.7% 4.7%
#FEER 6,172.3 7,459.0 7,000.7 7,373.4 7,581.9 W 440 ) 3 14%  0.8% -03% -02%  -0.3%
K25 902.4 1,085.3 337.3 223.0 - ZRIE LN 13.3% 85%  6.8%  6.9% 6.8%
B AT kAR 873.9 793.4 815.6 808.5 733.7 BB
FLAY FHE 366.1 307.3 392.2 440.6 282.3 LR 41.4% 483% 39.8% 36.4%  31.4%
FAbAE 54 210.1 539.2 480.1 442.1 601.9 AT L 70.7% 93.5% 66.2% 57.3%  45.8%
K fEH 92.7 120.0 . - B R 1.18 1.46 1.83 2.06 2.74
H AR G 111.8 759.6 762.0 772.3 764.5 @b F 0.66 1.06 1.30 1.53 2.08
R &R 2,557.0 3,604.8 2,787.3 2,686.5 2,382.4 A B AR B A4S 2 5.13 514 -2563 -32.29 -23.69
Vg &% 3-8 463.7 408.0 392.0 369.0 348.0 A
R 396.7 1,507.5 1,507.5 1,507.5 1,507.5 DPS(1v) 0.03 - 0.05 0.05 0.04
B Al s 2,751.0 1,937.5 2,314.0 2,810.5 3,344.1 SR 229%  0.0% 159% 12.9% 9.6%
BARE 3,615.2 3,854.2 42135  4,686.9 5,199.5 JeBOKCH & 0.6%  0.0%  1.0%  1.0% 0.8%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 163.5 169.0 448.2 570.3 590.2 EPS(7) 0.11 0.12 0.30 0.38 0.39
ot 7 8 e 4 201.1 237.6 271.6 311.3 333.7 BVPS(1) 2.09 2.29 2.54 2.86 3.22
T RAR A 15.2 0.1 - - - PE(X) 41.0 40.6 15.8 12.4 12.0
AN %k - - - - - PB(X) 2.2 2.1 1.9 1.6 1.5
W 4% A 58.4 63.2 -18.9 -19.2 271 P/FCF -8.2 26.1 -25.2 33.4 18.5
B K -10.5 52.2 235 -57.0 -7.0 P/S 2.1 1.2 1.0 0.8 0.7
DB 9.4 5.4 -16.8 -23.4 -21.5 EV/EBITDA 26.8 17.6 10.2 8.0 7.1
BEFEHE -565.8 -941.7 16.8 -113.1 -278.3 CAGR(%) 49.6% 49.8% 30.1% 49.6%  49.8%
BEENFAEANLRT -225.3 -435.0 677.3 668.9 590.0 PEG 0.8 0.8 0.5 0.3 0.2
BAEDFEALERT -474.4 -888.4 -75.9 -393.0 -43.0 ROIC/WACC 0.7 0.6 1.0 1.3 1.3
BREN LA RE 812.1 1,212.0 -946.8 -163.6 -247.0 REP 4.4 3.0 1.8 1.2 1.2
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 2
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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 2R

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 505 A

EER BN, AALR P EIER LR T ISR F FR L T4, HRT. RE
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
HERIEIR L NTE AL LA SRR, HE .

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
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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
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