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ESSENCE SECURITIES
2017 4 05 A 08 H I\ 8] B3
MR B4y (002714.S2) AR I
E i

ﬁuﬁ#}i) j}%%i%]iﬁ% BEITA %)\_A

WFEE5 A 88, A& AT 2017 FEAFATFLATHRAKE ZFRE:

KR AT OB R AL 3150 F IR, KA S H A 315 _ EH A
127, Jolh ZAT% B JG 0943 b R4 28 100 F AR iy kom 6 AN A B AR 30.00{5
B, ShA AR 3.5 10 7000 5 4 ) T4 4 B ALM 525 Bedh (2017-05-08)  25.28 &L
E2y T

s 21 EWiE (B L) 29,285.96
.&M%?}ﬁ}%#’w’&: . REFAE(FH ) 15,220.82
1. %8Py XAEH =8, ARAERLTE AgE BEA (BFE) 1,158.46
DR aEARE KB AR FAS LT —, 2016 EHELZ AR 3114 F K, wEBRA(TFR) 602.09

T bR EA 045%, KRRBEFIERFRGERER, 2BANEHFN 1L2AA0NERR 22.78/58.89 L
BALKRA TR RAFTOATLLEAL T, M@ ‘288K 4 gpan

G XMy K 8 & Ak AL, A2 B Sk 35N 3] A A I A AT A . S
HEFRRBACBEABLRNABEOTLTE Re AREEREHE 1y

KRB Fible, B ARBE 210 7k, QLBEMRMA. HE 1]
FAFLFRALET AL, MRS A EKRRS, Ak 2] | .
35ALAM T2 B A T, A BT R E, BIEHER 315 iﬁﬁ52mm S
AT R AT AL, VA 2017 55 3 A REGM 5238 A R4, KRR 4% -
AT R, N A FE AR E 56.79% A8 E 46.76%. @4k
VBN G A R AR AR Ry IROR B B R 69 B T AR AT i
MRS, FANBE LA RARK A RIS, g e S 2y
A F 3G 5 LB R R FROR S, @ sa &k, A A% #xtisd 811 622  -1.23
&SR, I BAKTE, i Ak AT AATH A R E K4, sp o
BA By T HIT N8 BAIKTF, FRIE A A H KK, SAC #LiE 4 %% S1450516040001

lijf3@essence.com.cn
021-35082017

AAFAIR: Wind 757

2. 17 F R, ERFHBAH XA PRy

2016 S 4 SF45E A0 3114 7 3k, FIRB K 62.26%; R B Sk 222.84  simmpr: b E A0

77k, AT 85.63 77 3k, APHE 292 77 ki SIE LKA 5606 1L, B mARTHR

IR 86.65%; RHMAE LR, 2016 FaAERASHI322 LI A
L, RRIFK 289.68% . AHMAGIEL: 2015 F T F 5 ARG KRS, AL
SENELSREBFTL RAM. SMLOHSE, EERFRfag  ORRO: REEEL 0
LRk, RIFT 2011 AR XH S, EF o AR 21 u/ K, TF iﬁiﬁij%iﬂ

SR RA PR, LT SR EAT, 1N E 16 FEIFE sgrmik 2016-07-24
AN FEAXEE K. —FENHSABHEMER LA prE RS SR

%, DGR AR 278%, L kIE B, B FATRE AR T a016.0229
BT MBI, RREFRALFETHR, KAEARIAER 225

P RARE R ARARE, MR REY K, TS REMY

KT, RNFHEARELE L, Roardak, EFNHa 2545

S ESHHRF 2017 5, N LWRE %S BN S, LA

KA A T RAGTEFRAH AN o 1

LR FRFSELRERTA
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3. FaakEF K, REARBESHREERK

pE)RELE T 2015 SFACRAG Peig KRG H K, BT 2B LE 6 F 4
By, Bak 2016 F)k, 2K TFRAAHKTCLEE 94, sHhLe+=
ANER (. 3 F B2y ¥, 20 &, By 2. F. iDL %), 2015
IR, NETFNEHKBA N6 A 2016 £ K, NAB LA EREZILRE
RE A 7351 120, 2015 FJRIGK 96.8%. 2017 &, NEH %
FoELT—K FAETZkAeREFEET, FHRLFAE 114,
EAVF A E) 17 HA2 2 A 2K 5] 600-800 7 ko

4 BAENAARALIBAT, BH R B A&

THRA 2T EN. EREEAFHENYR, REPAKREER
Fo 2 A0 F I RM A A S AAK FRFAIME A, b Rk
WARFATES TERE, LEXRZ12 A, 25 RERMELAHMN
0 0.83 5T, FRbbgk 1.8%, R Pbek 14.2%, 4] & 5 F k. RS
JRANAG G IRALIZAT, A A T 8] R AT R s A GG 4K, AN 8]
R FE KA T R

P TUNCES CEAIPSE S UN ST NS R P
T W2 RN L3RR AN G B K 2B, T 17-19 4]
HAVEMAEY 31.5/35.8/36.7 1L, *FR EPS % 2.72/3.09/3.17 7, 6
AR BAR 30 4, 4H “FEA-AT FRL

BASRT: BN ERREARAY; KFRFRERAN;

(BFR) 2015 2016 2017E 2018E 2019E
EX-2 I 3,003.5 5,605.9 8,265.0 11,5575  14,907.6
#A8 595.9 2,321.9 3,153.8 3,579.4 3,670.2
PR 3 (L) 0.51 2.00 2.72 3.09 3.17
HFRE T () 3.04 4.89 7.35 9.97 12.82
BA Fofh 2015 2016 2017E 2018E 2019E
W & & (42) 51.4 13.2 9.7 8.6 8.4
& (12) 8.7 5.4 3.6 2.7 2.1
A8 R 19.8% 41.4% 38.2% 31.0% 24.6%
SR AE 16.9% 41.0% 37.0% 31.0% 24.7%
38 &% 0.6% 0.0% 1.7% 1.8% 1.3%
ROIC 18.9% 47.7% 35.0% 36.7% 35.2%

KR Wind 7, &A15ELHFL F SN

AR TR R RAA R )
SR FRHALBE AT
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ESSENCE SECURITIES N 8] M 3RS B B Ay
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 3,003.5 5,605.9 8,265.0 11,5575  14,907.6 RKE
B LA 2,263.9 3,044.4 4,797.8 7,665.0 10,888.5 ERISEO N 15.3% 86.6% 47.4% 39.8%  29.0%
R - 6.2 3.1 5.7 9.8 kA AR K F 2309.7% 340.8% 37.9% 13.6% 2.6%
A& % A 6.2 13.6 17.9 25.6 33.8 SR A& 643.0% 289.7% 35.8% 13.5% 2.5%
EEEA 101.7 149.5 2452 347.6 429.4 EBITDA 3§ K % 209.9% 2335% 22.0%  9.0% 0.9%
W 59 A 127.5 172.2 132.1 27.1 -30.9 EBIT 3% K4 410.1% 279.2%  33.5% 9.8% 1.0%
T BALS K 0.0 0.0 0.0 0.0 0.0 NOPLAT 3§k % 410.1% 279.2% 33.5%  9.8% 1.0%
LY R _ B B B B BRFAG KRS 50.4% 81.8%  4.7%  5.2% 0.3%
A ISR 1.3 8.1 3.8 4.4 55 BE KA 80.8% 60.7% 50.5% 35.6%  28.6%
B A 5054  2,228.0  3,0727 34909  3,582.3
i A SR Al & 90.4 93.9 81.2 88.5 87.9 A8 %
A S 595.9 2,321.9 31538 35794  3,670.2 A £ 246% 457% 42.0% 33.7%  27.0%
BB AR N B B . B R PR 16.8% 39.7% 37.2% 30.2%  24.0%
A E 595.9 2,321.9 31538 35794  3670.2 A % 19.8% 41.4% 38.2% 31.0%  24.6%
EBITDA/E N 28.6% 51.1% 42.3% 33.0% 25.8%
itk EBIT/# dli A 21.1% 42.8% 38.8% 30.4% = 23.8%
2015 2016 2017E 2018E 2019E BEYE
B A 836.3 983.9 661.2 19250  5,353.7 B) ST ) 4 R 3K 307 349 320 220 163
R HARE _ _ _ _ - WA E AR RS 93 45 43 54 56
JRCR 2k 0.2 0.3 0.3 0.6 05 AT A R 241 200 151 178 242
SN B - - - - - MR 2R 3 R B 0 0 0 0 0
AR 8.4 45.8 16.1 79.9 77.0 5 R R 131 121 107 128 146
A 1,156.0  2,618.0  2,2812 59682  6,143.6 B R 4 R A 670 642 539 443 442
Lk 512.9 70.2 237.9 273.6 193.9 BT A e R 502 456 408 306 244
TR AR ARk - 143.0 47.7 63.6 84.7
EEEE RS - - - - - HFERE
NS 46.8 47.3 47.3 47.3 47.3 ROE 16.9% 41.0% 37.0% 31.0% 24.7%
FAE S M - - - - - ROA 8.4% 18.0% 26.7% 21.5%  18.4%
B &5 33937 74832 71956 69079 66203  ROIC 18.9% 47.7% 35.0% 36.7%  352%
AT 758.9 851.0 851.0 851.0 851.0 *m &
I # 169.8 2328 225.7 218.6 2115 HEBRME 02% 02% 02% 02%  0.2%
B I3 h 184.5 455.8 259.7 316.5 344.0 LGRS 3.4% 2.7% 3.0% 3.0% 2.9%
&R 7,067.5 12931.3 11,8236 16,6523  19,927.4 W 440 ) 3 42%  31% 1.6% 02% -0.2%
50t 4 1,773.0 25000  1,317.9 - - ZAE AN 7.8%  6.0% 48%  35%  2.9%
B AT Ak 569.6 1,703.2 790.3  3,2188  2,985.6 (2]
JiAt B 290.5 279.6 344.0 862.0 860.4 R RATE 50.2% 56.2% 27.9% 30.6%  25.5%
FAbAH 54 255.3 711.2 454.1 487.2 557.6 R BrAL £ P 100.7% 128.4% 38.8% 44.1%  34.1%
PR 546.8 995.3 . - B AR 0.87 0.72 1.10 1.81 2.67
HAe AR 5 A 110.3 1,080.6 397.3 529.4 669.1 o 0.47 0.21 0.31 0.50 1.28
R AR 3,545.5 7,269.9 3,303.6 5,097.4 5,072.6 A B AR B A4S 2 496 1394 2426 12979 -114.99
S HE ARG R R R - R PRAE o
R 516.9 1,033.7 1,158.5 1,158.5 1,158.5 DPS(1v) 0.16 - 0.44 0.48 0.34
B Al s 3,005.1 4,627.7 7,361.5 10,3964  13,696.3 o irp g 306%  0.0% 16.3% 157%  10.7%
MR AR 3,522.0 56614  8519.9 115549  14,854.8 JE B 0.6%  0.0%  1.7%  1.8% 1.3%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 595.9 23219 31538 35794  3.670.2 EPS(7) 0.51 2.00 2.72 3.09 3.17
Hoi 3718 Fe 4 226.7 467.1 294.8 294.8 294.8 BVPS(t) 3.04 4.89 7.35 9.97  12.82
T RAR A 0.0 0.0 - - - PE(X) 51.4 13.2 9.7 8.6 8.4
ANAMEZ AR % . - - - - PB(X) 8.7 5.4 3.6 2.7 2.1
W 4% A 124.8 178.5 132.1 27.1 -30.9 P/FCF 91.8 41.2 -96.1 16.3 8.0
BERA -1.3 8.1 -3.8 4.4 5.5 P/S 10.2 55 3.7 2.7 2.1
b ERE A AR - B - - - EV/EBITDA 30.1 9.6 9.1 7.7 6.7
FER AL -444.9  -1,406.9 -527.3 -854.7 -352.0 CAGR(%) 81.8% 16.5% 240.1% 81.8%  16.5%
GRENFEDLERE 915.4 1,282.5 3,049.6  3,042.2 3,576.7 PEG 0.6 0.8 0.0 0.1 0.5
BRREDF LALRE -2,311.3  -3,866.0 99.1 -11.5 -15.7 ROIC/WACC 1.9 4.7 3.4 3.6 35
BRAEHEALRE 17795 26714  -3,471.5  -1,766.9 -132.2 REP 2.8 0.6 1.0 0.8 0.7
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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ESSENCE SECURITIES

2 ] PR HOR R

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
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 BAR T REEFRDA R . 4

BRERFSLBERT
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ESSENCE SECURITIES N ) e 3R TE y
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

BAZIEHHT R F S

ko

3 d:  EYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034
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