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mFEHM: 3AS5 8, LIEAFLHR 2 AAESHPRIR, 2 Anal A4
244 36119 & (-21.88%), AT 2 AN & AF4 = Z4HiA 3] 88554 &
(-17.18%) o

WA E) SRR A FRY o, LEBANB T b,
B #7868 SRR AN % 17 47847 7 47, 2 8] iEVOE T3+ B 4bf= 3k
AN AR 1.62 7 Lo ARIEAE P &, ELRTRMNGEL
T, @ik E A F A AT T ARIF A9, Zim B AT B 2000 T
LA, MTHRFTINLEBANRE S G AE, NEHREE SR
WA A, TR T e BT BAVRE 1, T R R T AN UGB k6904
T B /) AR R EATHI TR o
B—EEHRBEERLT, EVIS BALTTHEREHE LD,
PN 12 AHTRRAE X 5] 6669 45, AT 3 A4E A 2k 5
35008 24, —FEHRBHEZLT TREKK, W TIALKNE
KA, iEVTS LW E&RibRE, BEMAIL T B KRG F 18
EREEHEE TR T W E, IBVTS R ahN 8 Fi R4 345,
BAE KBNS ERK, YA AEH TR, W T EFFmet
B A 3 SUV A45n8s, FEAA4 2253 o /Eik. 2 A SUV #
EAEEmAK, E2RRA 1 ARG mES, FIAF2 AATHE,
N I RHNT T — B 2k AR AR 2 AN A kA, A8 B AaTA 4 SUV
R BERHAEABANTERLE, AN, ZIFRMERTITE,
WARFEB: B G REERA, RIIDE R R TR TSR
TR 8] 18-19 690k N3 ik 55 % 28.5%/20.3%, 4418 3 ik 5 A
7 121.5%/20.2%, ></NHA B AR 10.26 4, 48 “FEAN-A" F4A
BRI T AR ZRANRATAM; FARELHZRT AT

(5% ) 2015 2016 2017E 2018E 2019E
EX-2 0N 46,4158 52,5294 51,7414  66,487.8 79,984.8
A8 857.6 1,162.0 484.8 1,073.9 1,291.4
R A (L) 0.45 0.61 0.26 0.57 0.68
HR (L) 4.44 7.29 7.48 7.88 8.36
BA FofkE 2015 2016 2017E 2018E 2019E
WA % (1) 17.8 13.1 315 14.2 11.8
A E(4E) 1.8 1.1 1.1 1.0 1.0
A & 1.8% 2.2% 0.9% 1.6% 1.6%
BHEERSR 10.2% 8.4% 3.4% 7.2% 8.2%
LN & 1.7% 2.4% 0.0% 2.1% 2.5%
ROIC 158.0% 414.5% 13.5% 16.4% 24.2%
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ESSENCE SECURITIES AN B BRI A E
W 553 A TR N Ao b AL R IB T B
#iE & W 548 4%
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 46,4158 52,529.4 517414 66,487.8 79,984.8 RKE
BE LA 41,2159  47,456.1  45,542.8 58,003.9 69,674.7 EAIIG K & 35.7% 13.2% -1.5% 28.5%  20.3%
R 845.7 1,020.3 977.9 1,256.6 1,525.7 bR % 961.3%  73.1% -117.7% 145.6%  23.2%
HHER A 2,751.9 3,284.7 2,074.8 2,692.8 3,463.3 AAEEKE 62.2% 355% -58.3% 121.5%  20.2%
289 3,012.9 3,335.6 3,089.0 3,843.0 4,607.1 EBITDA 3§ K % -104.9% 1361.0% -350.2% 55.6%  27.5%
W 4% -64.0 -107.0 -170.6 -154.1 -161.7 EBIT 3% K4 -1698.4  73.3% -110.9% 234.2%  26.0%
T BAEAR % 277.1 400.5 45.0 65.0 57.0 NOPLAT 3K 5 -1807.6  84.2% -111.8% 2125%  23.4%
Hoi N AL TR 8.7 5.6 9.1 5.3 0.5 B FAGRE -170.2% -463.8% 156.0% -183.9% -72.7%
BRI SUM A 113.2 229.3 278.0 378.0 602.0 HRFRRE 375% 53.1% 2.4% = 5.0% 5.6%
2 A -1,533.7  -2,655.4 469.6 1,153.3 1,421.1
LR SOk o & 8 2,5405  3,997.3 31.1 33.0 47.8 A1 %
A S 1,006.8 1,341.9 500.7 1,186.4 1,468.9 A £ 112%  9.7% 12.0% 12.8%  12.9%
BB AR 151.3 127.2 6.0 90.2 140.4 R PR 33% -51% 0.9%  1.7% 1.8%
A E 857.6 1,162.0 484.8 1,073.9 1,291.4 )i 1.8%  22%  0.9%  1.6% 1.6%
EBITDA/E N 0.1% -1.7%  44%  5.3% 5.7%
KFxE Rtk EBIT/& A n 34% -52%  0.6%  1.5% 1.6%
2015 2016 2017E 2018E 2019E BEYE
il 12,456.0  16,032.4 94338 281522 21,7196 B) ST ) 4 R 3K 70 71 68 54 52
LA 30.5 28.1 37.2 31.9 32.4 A A He KA -97 -95 -82 -89 -90
RO 34594  7,920.1 57490 90260  8748.4 AR 140 182 186 189 197
o 2,511.8 1,665.5 2,646.3 2,894.4 3,771.0 BB R 2] R 3 16 39 48 40 40
AT IR 4795 378.4 633.7 655.3 893.0 A58 R H RAK 12 16 16 16 16
HI 1,828.2 2,838.9 1,715.4 40850 28825 B R R 255 302 317 298 288
F A FH 1,117.5 2,227.8 2,300.0 2,300.0 2,300.0 B FA R 1 5 27 2 -14
TR 2k 81.3 83.4 60.1 74.9 72.8
EEEE RS - - - - - HEFERE
NS 1,170.0 1,408.6 2,408.6 5408.6  10,408.6 ROE 10.2%  8.4%  3.4%  7.2% 8.2%
FAE S M - - - - - ROA 2.2% 2.5% 1.2% 1.6% 2.2%
B &% 10,4354  10,286.2 9,207.3 10,6734 12,471.1 ROIC 158.0% 414.5% 13.5% 16.4%  24.2%
AR 1,165.0 1,395.7 3,776.1  3,488.1 498.8 LIRS
T = 3,235.2 3,645.3 3,759.8 3,827.9 3,849.5 AR TR 5 59% 63% 4.0% @ 4.1% 4.3%
B I3 h 934.0 1,304.3 299.3  -2,700.7  -7,700.7 LGRS 6.5% 6.4% 6.0% 5.8% 5.8%
AR 38,903.8 49,2146 42,0267 67,917.0 59,946.9 W 440 ) 3 0.1% -02% -03% -0.2%  -0.2%
£ 4 7676  1,664.1 - 2,356.2 - ZR/E LN 12.3% 12.4%  9.7%  9.6% 9.9%
BLAT B 10,797.6  13,144.1 10,639.4 19,651.6  16,734.1 (b
ReAt B4 11,148.2  12,083.7 10,687.7 18,3142 16,523.1 R 74.0% 68.6% 62.3% 755%  70.7%
HAb B AT 2,522.5 3,346.6 3,053.5 3,839.4 3,671.5 f AR 285.0% 218.2% 165.2% 308.3% 241.1%
PR 1,762.7 1,783.5 - 5,320.7 3,644.3 AR 0.87 1.03 0.92 1.07 1.09
HAe AR 5 A 1,800.3 1,724.2 1,800.0 1,800.0 1,800.0 o 0.79 0.93 0.85 0.98 1.01
Rtk &R 28,7989 33,746.1 26,180.6 51,2821  42,373.1 A B AR B A4S 2 2475 2564  -1.75  -6.48 -7.79
UE ¢ %X 8- 1,689.4  1,674.3 1,684.2 1,706.5 1,743.6 2R AR
R 1,463.2 1,893.3 1,893.3 1,893.3 1,893.3 DPS(1v) 0.14 0.19 - 0.17 0.20
B Al s 6,877.7 11,807.0 12,2685 13,0351 13,937.0 MR 30.7% 31.0%  0.0% 30.0%  30.0%
BARE 10,104.9 154685 15846.1  16,634.9  17,573.8 JeBOKCH 1.7%  2.4%  0.0%  2.1% 2.5%
AEREE b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 855.5 1,214.6 484.8 1,073.9 1,291.4 EPS(7) 0.45 0.61 0.26 0.57 0.68
e 37 B e e 1,523.9 1,838.7 1,983.9 2,553.9 3,270.0 BVPS(1) 4.44 7.29 7.48 7.88 8.36
T BAL A& 291.6 400.5 - - - PE(X) 17.8 13.1 315 14.2 11.8
PANE TR K 8.7 5.6 9.1 5.3 0.5 PB(X) 1.8 1.1 1.1 1.0 1.0
W 4% A -88.2 -132.1 -170.6 -154.1 -161.7 P/FCF 5.1 -59.8 2.3 0.8 2.5
BERA -113.2 -229.3 -278.0 -378.0 -602.0 P/S 0.3 0.3 0.3 0.2 0.2
DB 2.1 52.6 9.9 22.3 37.1 EV/EBITDA -197.4  -11.3 3.0 1.2 0.4
FER AL 1,862.1  -4574.6  -2,000.4 11,580.0  -4,600.5 CAGR(%) 8.6%  3.0% -28%  8.6% 3.0%
BEEHFEALRE 3,543.2 -349.8 38.7  14,692.7 -765.2 PEG 21 43 112 1.7 3.9
BRAEDFERAERT 598  -1,3153  -3,117.0 -3,426.3  -1,496.8 ROIC/WACC 15.2 39.9 1.3 1.6 2.3
BRRAEHEALRE 22759  5099.6  -3,520.3  7,451.9  -4,170.5 REP 1.3 0.1 0.9 0.6 -0.6
FoHRB: Wind Fi, RFERFRL PR
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B IR BAKRE

0 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 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;

4

B 505 A

HFREFYP, AANBRA T EIEF LA T LRI E W POk T4, HBET. mE
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

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
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021-35082953
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021-35082821
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010-83321367
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panyan@essence.com.cn
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wanggs@essence.com.cn
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wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
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