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ESSENCE SECURITIES

WA E(4E) 49.9
AR (42) 7.7
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30.52% 58.3%
36.45% 59.4%
40.69% 58.4%
35.25% 34.6%
-10.06% 61.5%
23.96% 59.2%
1172.22% 168.8%
56.62% 31.4%
1168.51% 184.4%
347.88% 129.2%
-13.42% 50.2%
-26.14% 76.6%
89.65% 186.7%
-14.62% 49.6%
-59.06% 13.1%
-4.10% 54.6%
-68.87% 1.7%
10.51% 59.9%
10.51% 59.9%

1Q16 1H16
ERIES 29.27% 33.88% 33.10% 32.76% 28.31% 27.93% 27.88% -15.75% -0.2%
TR 3 R & 20.19% 20.32% 20.68% 22.40% 20.44% 18.07% 19.18% -7.28% 6.2%
b B AR 9.68% 10.93% 11.22% 12.47% 9.42% 7.57% 7.73% -31.09% 2.0%
EIEPEES 10.01% 9.68% 9.73% 10.37% 10.61% 9.19% 9.25% -5.03% 0.6%
M4%AE | 050%  -030%  -027%  -044%  041%  130% | 2.20% | 92151% | 69.8%
B LA F 7.23% 9.74%  10.08%  8.78%  535%  7.05% | 6.69% | -33.66% | -5.1%
P A3HL 5 24.71% 16.03% 19.14% 14.47% 18.64% 12.14% 9.18% -52.05% -24.4%
AA 5 5.50% 8.33% 8.34% 7.79%  454%  628% | 6.13% | -2653% | -2.3%
RN PR 24.75%  -525%  4.83% 7.21%  1353%  3217% | 3052% | 531.82% | -5.1%
) A B Pl 3 i 45.70% 30.06% 34.66% 14.16% 15.27% 9.89% 10.51% -69.68% 6.3%
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ZEEREFRANEK 27.78%, AFFHEEK 11.56%, 2017 F 5 = F F N5 L IE PN
191836.84 7 7L, R k3gK 27.78%; a3 F#3 B AR 4418 A4 11247.15 7 54, Flkigk
11.56%.

£ 2: NAREFEMNAL

4Q16 1Q17
— BB 1,088 1,402 1,501 1,050 1,235 2,055 | 1,918 27.8% -6.7%
= BLIRLA 1,009 1,235 1,341 1,022 1,169 1,901 | 1,823 35.9% -4.1%
ERR N 770 877 1,024 719 886 1,486 | 1,385 35.3% -6.8%
B LA B W Aa 7 7 3 11 12 6 6 78.8% 4.2%
rLL ¥ 105 167 176 181 116 133 153 -12.7% 15.4%
18 % 109 132 147 134 131 171 179 21.5% 4.4%
W4 ) 5 (13) (3) (11) 5 38 72 2248.0% 91.7%
Fe = WAL k 13 66 (6) (12) 19 67 27 558.3% -59.8%
=, R E (0) ) (0) 12 (0) 12 21 4934.1% 79.0%
B (15) @) ) 3 1 18 24 1109.6% 36.1%
. TLAHE 79 164 160 40 66 166 116 -27.1% -29.8%
- TSN 2 4 7 12 3 2 4 -38.3% 115.4%
B B F ok 1 1 1 5 1 1 4 178.0% 169.3%
. AEER 80 167 165 47 69 166 117 -29.4% -29.9%
B FrARHL 20 20 39 (12) 13 16 4 -90.5% -76.2%
v BRI 60 147 126 60 56 150 113 -10.3% -25.0%
B VEMEARE 18 18 25 26 8 1 0 -98.7% -97.1%
)2 3, T 8] A A i 42 129 101 33 48 140 112 11.6% -19.4%
RS (BEFEL) 0.07 0.20 0.16 0.05 0.08 0.22 | 0.8 11.6% -19.4%

1Q16  2Q16 3Q16 4Q16  1Q17 2Q17  3Q17
ERIE 29.27%  37.46%  31.80%  31.50%  28.31%  27.70% | 27.80% | -12.6% 0.3%
2 1) %% A & 20.19% 20.41% 21.29% 28.94% 20.44% 16.64% 21.08% -1.0% 26.7%
HoP: BT AL 9.68% 11.89% 11.70% 17.24% 9.42% 6.46% 7.99% -31.7% 23.7%
#EFAE | 1001%  9.43% 9.82% 12.79%  10.61%  8.34% | 9.33% -4.9% 11.9%
WM4% A& | 050%  -0.91%  -0.22%  -1.09%  0.41%  1.83% | 3.76% | 1781.0% | 105.4%
Bk ) E R 7.23% 11.69% 10.64% 3.82% 5.35% 8.06% 6.07% -43.0% -24.7%
P4 24.71%  11.91%  23.80%  -26.37%  18.64%  9.45% | 3.20% | -86.5% -66.1%
AL 550%  10.52%  8.37% 567%  4.54%  7.32% | 5.88% | -29.8% -19.7%
ok N ) P ik 24.75% -20.15% 27.29% 17.32% 13.53% 46.64% 27.78% 1.8% -40.4%
A E Bt g ik 45.70% 25.69% 43.24% -49.21% 15.27% 8.15% 11.56% -73.3% 41.8%
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ESSENCE SECURITIES 8] 3 5 % A
W $-3R & TR W FefE A BABIL ¥
R E w4 AR
(BF ) 2015 2016 2017E 2018E 2019E (FF#) 2015 2016 2017E 2018E  2019E
L2 ON 4,702.4 5,041.4 5,545.6 6.377.4 7.334.0 AR
BE LA 3,507.4  3,389.7 3,660.1  4,081.5  4,547.1 B AP R 54%  7.2% 10.0% 15.0%  15.0%
R 18.2 28.7 38.8 44.6 51.3 Bl A KR & 25.6% 52.6% 42.3% 40.7%  38.2%
HHER A 487.3 628.7 554.6 637.7 733.4 AAEEKE 31.4% 142% 66.0% 49.7%  37.3%
ERERA 396.3 522.8 610.0 637.7 733.4 EBITDA 3 K # 24.8% 502% 51.1% 36.1%  27.0%
W 59 A -15.4 -22.2 59.5 89.2 42.4 EBIT 3% K4 21.6% 53.1% 64.0% 41.5%  29.9%
T BALS K 29.2 60.2 10.0 10.0 10.0 NOPLAT 3K % 23.2% 51.6% 63.0% 41.5%  29.9%
I RANAL TR S A -32.1 23.6 7.0 -0.5 2.0 HFEFAHKE 76.7%  -8.8% 2492% 22.8% -42.4%
A ISR 426 -14.7 10.0 10.0 10.0 FH GRS 18.6% 23.6% 75.9% 20.6%  18.7%
A 289.9 442 .4 629.6 886.1 1,224.4
s A SR Al & 19.3 16.5 24.4 23.2 24.0 A8 %
i &M 309.2 458.9 654.0 909.3 1,248.4 ERIES 25.4% 32.8% 34.0% 36.0%  38.0%
BT A3 421 66.4 98.1 136.4 187.3 R PR 6.2%  8.8% 11.4% 13.9%  16.7%
BA 267.0 304.8 505.9 757.5 1,039.9 b RES 57%  6.0%  9.1% 11.9%  14.2%
EBITDA/ dk st A 74% 10.4% 14.3% 16.9%  18.7%
K&tk k EBIT/Z i N 5.8%  83% 124% 153%  17.3%
2015 2016 2017E 2018E 2019E BEYE
i 7957  1,580.8 443.6 510.2 2,111.0 B 7 R 4 R A 65 76 67 53 41
G ek g - 55 6.5 40 5.3 A A He KA -4 21 85 210 152
B kAR 563.7 701.6 1,670.7 6323  2,016.1 U R E 3 183 209 395 403 252
B W F 182.7 121.4 1.8 33.6 7.1 BB R 2] R 3 44 45 77 65 65
AR 43.7 73.9 231.1 102.0 125.3 AR R A 55 50 231 292 109
HI 631.7 7556  6,361.2  3,968.2 452.6 B R R 289 345 521 504 334
et iash K 334.2 63.7 148.1 182.0 131.2 IR AR 93 105 205 309 233
A Rk R - 41.0 - - -
EEEE RS - - - - - HEFERE
KM AR A 0.3 203.1 203.1 203.1 203.1 ROE 14.8% 17.7% 14.2% 16.4%  18.9%
FAE S M - - - - - ROA 6.2% 7.4% 52% 10.8%  16.4%
v 1,058.9 1,083.5 983.5 883.5 783.5 ROIC 27.1% 23.3% 41.6% 16.9%  17.8%
AEIAR _ _ - B, - @RS
R K= 69.2 75.8 76.5 77.0 77.2 AR TR 5 10.4% 12.5% 10.0% 10.0%  10.0%
H Al kRS R N GHES 8.4% 10.4% 11.0% 10.0%  10.0%
#FEER 4,332.6 5,334.7 10,708.9 7,153.6 6,470.3 W 440 ) 3 0.3% -04% 11%  1.4% 0.6%
IS 285.7 464.6 645.0 924.7 - =B PN 185% 22.4% 22.1% 21.4%  20.6%
BLAT B 635.4  1,054.3  1,812.8 377.4 633.1 (b
FAt 2 1,032.0 862.6 152.5 ; - KR E 58.5% 58.3% 63.5% 34.1%  13.4%
H i Rtk R AR AL T 140.9% 140.0% 173.9% 51.7%  15.5%
K fEH 360.0 428.0 845.1 920.1 . AR 1.19 1.24 1.49 3.59 5.60
H 3R R @ g 0.89 0.96 0.42 0.97 5.07
Rtk &R 2,534.1 3,1115 6,799.4 2,436.9 869.3 A AR A 4L -17.80 -18.96 11.58 10.94  29.88
Vg &% 3-8 61.6 166.0 216.0 231.4 252.7 P R
R 165.4 165.4 635.5 635.5 635.5 DPS(1v) 0.04 0.09 0.14 0.18 0.28
B Al s 15715 1,891.8 3,058.1 3,849.8 4,712.9 MR 10.0% 18.6% 17.1% 153%  17.0%
MR AR 1,798.5 2,223.2 3,909.5 4,716.7 5,601.0 JeBOKCH & 0.2%  0.4% _ 0.7% _ 0.9% 1.3%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 267.0 3925 505.9 757.5 1,039.9 EPS(72) 0.42 0.48 0.80 1.19 1.64
ot 7 8 e 4 77.2 108.0 104.3 104.6 104.8 BVPS(1) 2.73 3.24 5.81 7.06 8.42
T RAR A 29.2 60.2 - - - PE(X) 49.9 437 26.4 17.6 12.8
MANE TR K 32.1 -23.6 7.0 0.5 2.0 PB(X) 7.7 6.5 3.6 3.0 25
W 4% A 2.2 - 59.5 89.2 42.4 P/FCF 60.2 19.4 -5.5 -1,247.5 7.6
B K -42.6 14.7 -10.0 -10.0 -10.0 P/S 2.8 2.6 24 2.1 1.8
DB - 87.7 50.0 15.5 21.2 EV/EBITDA 38.8 21.1 18.3 13.8 8.4
BEREH TS 191.7 383.9 -3,566.4  -1,199.4 2,466.2 CAGR(%) 425% 39.3% 39.9% 425%  39.3%
BEEHFAEALRT 776.0 652.6  -2,849.7 -243.2 3,662.5 PEG 1.2 1.1 0.7 0.4 0.3
BRREDF LALRE -1,096.8 -81.9 44.0 10.0 2.3 ROIC/WACC 1.4 1.2 2.2 0.9 0.9
BREN LA RE 617.6 47.7 1,668.5 299.8  -2,064.1 REP 6.1 6.4 1.3 2.8 3.5
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 6

BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES

28] B & Ml B

B IR BAKRE

W 38 TR

FEN — Kk 6-12 AR 63 FOK A 40 2P iR 300 15 2 15% 4 L ;

¥ — KR 6-12 N A 6930 A7 P iR 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6945l £ 5 07 iR 300 5 2089 K5 kg EAr £-5% 2 5%;
BAF — KRk 6-12 A 69 E £ % )5 7 iR 300 45 2 5% % 15%;

Fh — RR612 AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2R

A — EFRE, kk6-12 AN A #IKE R KT 5T 7% 300 35 20k
B — &M, Kk 6-12 A BFTME F690%3h KT 7K 300 35 2k 3h;

B 5705 5 R

FNEE. AXLLFER, AALF P EIEALIHAR T OIELFZTEZRRL T, BB
Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

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

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 AR T RS RAA RS ;
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ESSENCE SECURITIES NI EC P T or s
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
B 021-35082861 zhangzheng@essence.com.cn
LAE 021-35082788 mengsf@essence.com.cn
2=k 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
PUAE 3 021-35082961 liugy@essence.com.cn
SN 0755-82558045 menghl@essence.com.cn
TR A FEAkE 010-83321351 wangqgs@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn
Py 010-83321350 wenpeng@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn
RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
2RZ
RAZEFHRF S
Pk

W i FEITEEREHKE 2008 5 FEREKE L% T E
¥R %: 518026

LW

H h: EEFTHORAKRLHKRGIBTEBKAEIE

¥k %: 200080

FwF

o i LAFTHRRERITLRE 2 FHREZEZAE 15 2
¥R %4: 100034

AR AR T RS RAA RS 8
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