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FAERE

(B 7 ) 2015 2016 2017E 2018E 2019E E PR FEAA R
EERA 12,537.0  13,635.7  21,780.9  23,350.2  24,993.5 W 6l4s, MALFA AL 2017-08-17
F) 8 351.8 244.0 1,577.3 1,813.4 1,854.6 SRR A S RV
K 3 (T) 0.10 0.07 0.45 0.51 0.52

HRR AT () 5.20 5.26 3.80 3.34 2.54

B A Fafb 4 2015 2016 2017E 2018E 2019E

WA E(4E) 71.7 103.4 16.0 13.9 13.6

R (1E) 1.4 1.4 1.9 2.1 2.8

HA) 18 F 2.8% 1.8% 7.2% 7.8% 7.4%

Bk B E 1.9% 1.3% 11.7% 15.4% 20.7%

1N & 0.1% 1.4% 26.4% 13.7% 18.5%

ROIC 4.9% 1.5% 8.6% 7.9% 8.7%
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ESSENCE SECURITIES 2> 3] B AR 3 P RE R,
W A3 T Aot BB I
GREE3 W 538 4%
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 12,537.0 13,6357 21,780.9 23,3502 24,9935 AR
B LA 11,017.7 10,579.7 15555.1 17,0944  18,367.8 ERISEO N -313%  8.8% 59.7%  7.2% 7.0%
R 260.5 355.9 653.4 700.5 749.8 bR % -115.9% 1422.7% 770.1% -18.1% 1.9%
HHER A 437.6 302.8 568.3 647.6 633.4 AAEEKE 1343.4% -30.7% 546.5% 15.0% 2.3%
289 1,938.0 1,415.6 1,805.0 2,010.0 2,205.0 EBITDA 3§ K % 9.3%  6.0% 102.1%  -5.5% 3.3%
W 59 A 651.5 587.5 812.5 994.0 1,097.7 EBIT 3% K4 4.4% 28.7% 271.2%  -7.9% 4.7%
T BAEAR % 211.1 95.6 100.0 50.0 50.0 NOPLAT 3§k % -10.2% -71.9% 553.1%  -7.9% 4.7%
LY R _ B B B B BRFAG KRS 6.7% 12.4%  0.4% -4.8%  -3.9%
AL UM 1,997.5 244 100.0 100.0 100.0 HF IR E 3.8%  0.6% -24.3% -125% -23.3%
B A 18.0 2743  2,386.6 1,953.7 1,989.8
LR SOk o & 8 137.6 100.6 100.0 100.0 100.0 #)iH %
A S 155.6 3748  2,486.6  2,053.7  2,089.8 A £ 12.1% 22.4% 28.6% 26.8%  26.5%
BB AR -147.8 215.0 621.7 513.4 5225 R PR 0.1%  2.0% 11.0%  8.4% 8.0%
A E 351.8 244.0 1,577.3 1,813.4 1,854.6 A % 28% 1.8% 7.2%  7.8% 7.4%
EBITDA/E N 17.0% 16.5% 20.9% 18.4%  17.8%
itk EBIT/# dli A 53%  6.3% 14.7% 12.6%  12.4%
2015 2016 2017E 2018E 2019E BEYE
U 45526  4,076.7 17425  1868.0  1,999.5 B) ST ) 4 R 3K 397 377 233 199 169
R HARE _ _ _ - - AAE AR A R A 60 70 66 73 70
BRI 47725 47858 10,001.6  6,848.8  10,659.4 AT PR A 406 395 286 283 280
R B 2,1154  4936.1  4,087.1 61229  5279.6 MR 2 B B R 3 141 126 122 130 126
AT IR 114.7 92.3 299.8 116.1 307.0 A58 R H RAK 32 29 24 26 27
HI 1,056.5 1,173.3 1,788.3 16425 20424 B R R A 1,184 1,112 737 684 635
F A FH 1,739.0 483.3 1,104.7 1,109.0 899.0 B FA R 739 697 462 422 377
TR 2k 513.8 513.8 513.8 513.8 513.8
EEEE RS - - - - - HFERE
KM AR A 1,7459  3,397.9 33979  3,397.9  3,397.9 ROE 1.9%  1.3% 11.7% 15.4%  20.7%
FAE S M - - - - - ROA 0.7% 0.4%  4.1% 3.6% 3.5%
B &% 13,8776 14,7053 135273 12,3493 11,1713 ROIC 49% 15%  8.6%  7.9% 8.7%
AR 2,528.1 2,004.2 2,0042 20042  2,004.2 *m &
I # 59700 58185  5643.6 54686 52037  HERAF 35% 22%  26% 28%  2.5%
B I3 h 1,722.1 1,529.7 1,607.6 1,610.2 1,569.3 LGRS 15.5% 10.4%  83%  8.6% 8.8%
AR 40,708.1  43,516.7 45,7183 43,0512 45137.1 W 440 ) 3 52%  43%  3.7%  4.3% 4.4%
IR 5 2,070.0 5011.1 12,049.9 123614 14,5795 ZR/E LN 24.1% 16.9% 14.6% 15.6%  15.7%
BLAT B 6,140.0 6,058.3  10,371.0 8,674.8  11,672.7 B A
JiAt B 468.0 506.9 429.3 801.7 572.0 R RATE 51.0% 53.8% 66.7% 69.1%  77.4%
HAb B AT 6,145.7 3,621.5 4,263.7 4,798.2 4,464.6 AR AL b 103.9% 116.6% 200.4% 223.5% 342.4%
KAk 44319  3,781.3 - - B A g 0.97 1.02 0.70 0.66 0.68
AR A 1,488.4 4,444.9 3,385.7 3,106.3 3,645.7 @b F 0.90 0.95 0.64 0.60 0.61
R E] 20,7441 23,4240 30,499.6 29,7423  34,934.3 A B AR B4 K 1.03 1.47 3.94 2.97 2.81
UE ¢ %X 8- 1,606.7 1,518.4 1,791.6 1,523.1 1,242.2 2R AT
R 3,533.5 3,533.5 3,533.5 3,533.5 3,533.5 DPS(1v) 0.01 0.10 1.88 0.98 1.32
B A 14,7410 14,9673  9,8935 82522  5427.0 MR 5.0% 144.8% 421.7% 190.5% 252.3%
BAERE 19,964.0  20,092.7 15218.7  13,308.9  10,202.8 JeBOKCH 0.1%  1.4% 26.4% 13.7%  18.5%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 303.4 159.8 1,577.3 1,813.4 1,854.6 EPS(7) 0.10 0.07 0.45 0.51 0.52
e 37 B e e 1,472.8 1,405.9 1,352.9 1,352.9 1,352.9 BVPS(1) 5.20 5.26 3.80 3.34 2.54
T BAL A& 211.1 95.6 - - - PE(X) 71.7 1034 16.0 13.9 13.6
NAMNAE T A % - - . . - PB(X) 1.4 1.4 1.9 2.1 2.8
W 4% A 651.5 587.5 812.5 994.0 1,097.7 P/FCF 11.8 -42.3 6.0 6.6 5.0
BERA -1,997.5 24.4 -100.0 -100.0 -100.0 P/S 2.0 1.9 1.2 1.1 1.0
UE ¢ & X 8- -48.4 -84.2 287.7 -273.1 -287.2 EV/EBITDA 11.4 14.7 8.8 9.3 9.4
FER AL -565.7 -821.4  -1,538.6 1.2 -262.7 CAGR(%) 71.9% 114.1% -325.0% 71.9% 114.1%
GEREHFARLERFE 1,050.8 -244.1 2,391.8 3,785.9 3,655.3 PEG 1.0 0.9 -0.0 0.2 0.1
BRRENFEAERE 846.0  -1,894.6 99.6 100.3 99.9 ROIC/WACC 0.6 0.2 1.0 0.9 1.0
BRAEDSLEALRE -961.6 1,673.7  -4,8256  -3,760.7  -3,623.8 REP 1.8 7.1 1.5 1.7 1.7
FoHRB: Wind Fi, RFERFRL PR
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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;
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B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;
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iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
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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
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021-35082701
021-35082852
021-35082953
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
0755-82558045
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366
0755-82558073
0755-82558044

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
zhangzheng@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wanggs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
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