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DO ) B AL 80% A, T HLSHFEBATE
F 4k 8000 7 Mty B 1% wt 80% AL, FUE A 8] T AR AL H AL B A
&) B AT AR, 38000 77 AL BIE AL 0% A BRXY Tk, NEAWEFTAEL
ARG ARF, S—FAE T ANEFHEMRG T HEF S o
MEEEMTHHR T, A3 FNERRMEEH LS. BHE A REHE
WAL ik 2, AHERALRE N A LA AUR 2B R, £ PCB £4h. 305
MESERREA — TG WE. B, NAEABRNA L L ER, 5E2%
WALE R A7 AAF T @ 5N ARG E L, &5 miER. BEPRESF
T B — R EANE, 2 E] 2016 fF a5 2.61 120 (52.1%), & B8k
79%, A FEZHIE 57.95%. WRMMTRG, N FE TAEIMABRG AL, H—
FAE RN G T IHWE, A& LG HBHLEEK,

BEEVRERES, IHIHLFFEHEK, B0 38 2016 SFiRAp, 2EARA
W E AT AR, T A RENRREE S AR, FAS T BBITIR T K9
IR, <P E ) 2025>F AR BB AR LB #2020 F, SHAERITHUR
LA EEERANTY &R EMRIL 70%, i, Zin. FHETSESRT4E
N b A Fik B 50%; 5] 2025 4, HHEHEMNR G KR EEEAATY EHE
At 80%, Fih. 24, FHREFIZEARIFFBEANATIH EH FEI 80%. 35T
BB AL T O T T S SN A Fe M P 65 B R RIS, IH T BT AT R4 L
o, TP SFL R THRGTGEREE, LA P CAKEIHMENT
A A EFEH LN KA EK ., 4P SfeF ik TS 246945 KN
AL HATREEAL 4, A S 4E B N B H R K 89 S AR R

WEEZSRHFE, RERESHEL . #EAE, 2016 S AR AL 028 1
(35.90%). B AT 8] E4h = Sk % PCB 4h3LbL e £4h. PCB AR A MLy £4h. 5Pk
Beidh. AP CEHFLART], MRTHHTY, LEGMREARE NS LK
T, oSBT HEERM AR AE TS NARKRFBTHE,, £3CIiTLE S
BRI, thli. ER. BERBFRME P, #/TEE. TMES S, 50
AR BEAH. i, ABREFERIT I EoMET T RIFHEIEXR.
W3R B T 8] 2017-2019 5645 48158 5 %) 4 0.98/1.38/1.83 12T, EPS 4 3|
4 0.39/ 0.55/0.72 7L, % A\xF R PE A 44/31/23 4%, & 4F A B R & 2447k £k,
PRk FE, MAREHNRRSREPRYE, LEAEARERIEK, #5 %

2 8] R AR

IEHAT AR
H A 38 R HUAR
#HEE  FN-A
BHFR
6 /N A B 474 20.00
&4 (2017-06-01) 16.87 7
E3Ye
BWE (BF ) 4,278.59
RBFE(BH L) 1,731.05
KRR (BFK) 253.62
RERA(TZ K) 102.61
12 AAH#KE 16.87/97.80 7.
;LN &)
S EAEEEUR
100v < DhbaRiE
50% A
0% A
-508915-06 201I6—10 201'7-02
FAEAE: Wind 72
18 % M 3M 12M
Fasls -12.27 -20.34 9.1
sl -18.87  -30.87 -11.2
I 345 S AT

SAC ki %5 1 S1450511090004
wangsw@essence.com.cn
021-35082037

T A AT A PN, = %%% REHAA
FAA éﬁ}&m ﬂ—é&’ 61 H A *ml)] /7 20 7o ligg@essence.com.cn
BT THT A, THE RS AT PRy

(BF ) 2015 2016 2017E 2018E 2019E REME: —F LG H

EEKRN 221.3 330.9 496.3 719.7 935.6 IR, wEHLGAI 2017-04-28

#4198 43.4 62.8 08.3 138.3 182.8 TR E Fidh ‘ ‘

R (L) 0.17 0.25 0.39 0.55 0.72 REMG: 3C F LA 2

HRA T (L) 1.79 271 3.86 431 4.88 EHEEK, ALFEY 2017-03-31

BT R E T R B 4%

B A FelEE 2015 2016 2017E 2018E 2019E REAME: B E AR E A

WA R (1) 98.5 68.2 43.5 30.9 23.4 Ak, % i 3CATF LI K 2017-02-02

() 9.4 6.2 4.4 3.9 35 E T

b RS 19.6% 19.0% 19.8% 19.2% 19.5% RENL: B EEATLE L0

S & 9.6% 9.1% 10.0% 12.6% 14.8% ) AR F 4 e/ SR 55

e Bl 35 0.0% 0.5% 0.3% 0.5% 0.9%

ROIC 9.2% 13.0% 16.1% 14.9% 16.0%
KRR : Wind 3R, LA5IEFRBTFL s 7 A

RRE I, T EAT R AA AT 1
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ESSENCE SECURITIES N8 B dR) 2 E AL,
W 55T A TR 0 Ao b LRI B
#iE & W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L2 ON 221.3 330.9 496.3 719.7 935.6 AR
B LA 104.6 157.6 226.7 337.3 4372 B ABANIG R A 10.6% 49.6% 50.0% 45.0%  30.0%
B AR 2.8 3.9 6.5 8.9 11.6 ERTUPEEEE = -13.6% 68.1% 65.2% 41.7% = 34.9%
HHER A 25.8 39.9 58.9 85.4 111.6 AR K E 8.3% 445% 56.6% 40.7%  32.1%
EEEA 43.1 54.7 90.1 129.9 164.5 EBITDA 3K % 85% 47.2% 454% 34.9%  30.7%
W 59 A -0.3 0.2 B . ) EBIT 3% % -14.1% 70.0% 64.6% 41.7% = 34.9%
T BALS K 7.4 10.8 8.8 9.0 9.6 NOPLAT 3 K # -13.1% 68.7% 64.8% 41.9%  34.7%
ho N RAMAL B A B B B - - BRAABGKE 19.2% 32.6% 53.9% 25.3%  16.2%
Fd e LD R &1 - - - - - FRFERE 10.6% 51.0% 42.6% 11.8%  13.0%
B A 37.9 63.7 105.3 149.2 201.2
Iz Ak SR A X 11.6 8.3 7.4 9.1 8.3 [REES
A S 49.5 72.1 112.7 158.3 209.5 A % 52.7% 52.4% 54.3% 53.1%  53.3%
BB AR 6.0 9.3 14.4 20.0 26.7 ERITIPEE 17.1% 19.3% 21.2% 20.7%  21.5%
ks 43.4 62.8 98.3 138.3 182.8 A & 19.6% 19.0% 19.8% 19.2%  19.5%
EBITDA/E Jk A 26.6% 26.1% 25.3% 23.6%  23.7%
itk EBIT/# delcn 17.0% 19.3% 21.2% 20.7%  21.5%
2015 2016 2017E 2018E 2019E BERE
KR RE 19.4 95.0 164.9 57.6 74.8 B Fﬂ R 218 154 106 63 41
X B AEk T TR S Y 415 373 395 409 402
R kAR 172.7 211.0 394.1 503.6 627.3 B F R e RS 573 537 576 548 508
B W F 40.9 1275 45.8 234.0 154.7 RO R 2] e R 3K 245 209 219 225 218
FAT IR 1.0 1.4 3.3 2.4 5.3 B R RH 218 173 197 196 189
B 145.3 171.9 372.7 411.1 570.8 B R 837 765 751 656 584
A T 0.5 0.5 0.4 0.5 05 B TR R A 642 543 524 494 457
AR AR - - R - R
B Z 3\ - - - - - BFERE
NS . B - . . ROE 9.6%  9.1% 10.0% 12.6%  14.8%
FF NS e - . - - - ROA 80% 73% 82%  98% 11.3%
B &% 128.0 155.3 136.3 117.2 98.2 ROIC 9.2% 13.0% 16.1% 14.9%  16.0%
AR 15.7 65.5 65.5 65.5 65.5 ® A&
T 13.3 13.3 11.8 10.4 8.9 AT A 11.7% 12.1% 11.9% 11.9%  11.9%
SRR AL 5.6 21.9 11.5 13.0 15.4 L OE 19.5% 16.5% 18.2% 18.0%  17.6%
&R 542.2 863.3 1,206.3 1,415.4 1,621.5 W4 R & 0.1% 01%  0.0%  0.0% 0.0%
£ 4 - - 26.2 65.9 ES (E 3 EN 31.0% 28.7% 30.0% 29.9%  29.5%
B AT Ak 44.4 76.2 88.0 164.1 161.9 kA
At 23 4.5 18.4 71 21.0 21.3 W AR 16.2% 20.5% 18.9% 22.7%  23.7%
AR 7 20.8 22.7 27.8 25.3 29.6 R AR T 19.3% 25.8% 23.3% 29.4%  31.1%
K - - 73.9 48.4 63.9 A 5.44 5.18 7.99 5.11 5.14
HA 3R sh A A 18.1 59.8 31.0 36.3 42.4 @k F 3.36 3.71 4.95 3.37 3.09
R &R 87.8 177.1 227.7 321.3 384.9 A AR 2K -136.27 266.30
S HE ARG R R R - R DL AT
JE A 75.0 101.4 253.6 253.6 253.6 DPS(1) - 0.09 0.05 0.09 0.16
B Al s 379.4 638.8 725.0 840.4 982.9 itk F 0.0% 37.2% 12.4% 165%  22.0%
MR AR 454.4 686.2 978.6 1,094.1 1,236.6 JE M A 0.0% 05%  0.3%  0.5% 0.9%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 43.4 62.8 98.3 138.3 182.8 EPS(7) 0.17 0.25 0.39 0.55 0.72
Hoi 3718 Fe 4 21.1 22.5 20.5 20.5 20.5 BVPS(1t) 1.79 2.71 3.86 4.31 4.88
T RAR A 7.4 10.8 - - - PE(X) 98.5 68.2 435 30.9 23.4
ANAMEZ AR % . - - - - PB(X) 9.4 6.2 4.4 3.9 35
W 4% A 0.0 0.5 - - - P/FCF -160.6 -55.5 -31.8 -51.6 71.3
AWMk . - - - - P/S 19.3 12.9 8.6 5.9 46
PE 3 & ik - - - - - EV/EBITDA - 78.5 33.2 25.2 19.5
BETEES -51.0 -107.2 -321.9 -240.6 -201.4 CAGR(%) 47.1% 42.8% 34.8% 47.1% = 42.8%
ZEEHFAALRE 6.6 -39.4 -203.0 -81.8 1.8 PEG 2.1 1.6 1.2 0.7 0.5
BAEHAAENERTE -16.0 -114.3 0.0 -0.0 -0.0 ROIC/WACC
BAEH S LALRT -15.8 221.2 273.0 -25.5 15.4 REP
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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2 8] Pl 2 EM

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 5405 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE Y,

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 SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR TR R RAA R 3
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ESSENCE SECURITIES NG MR 2 A AL,

B GERKAA

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% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

JTFEHRA ;=2 010-83321361 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

ok EyFiaEKiEd kif 2008 ¥+ A REKE 1% 7 &

W 518026

L

Mo ik : LT KA XEHR6IBTEHHRKXEAIE

W 200080

EloW

Hohk: LFTERRE BRI 2 SHERESBAE 15 E

- 100034

ARAE AL TG ESRHH R 4
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