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ESSENCE SECURITIES
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KRR K, BREaMSEAT RS d

R KRR 3 -
mEIFAEGERX, KRR EHK: N THAEEH TR =g RAN-A

B R RIR SR HE. RS BMESR T, BIRATERRE, BR4EE B KX FX
BN E| — B #vme 12 ZINLSRRIERE, 2016 LFF 227005 6 AHBHFHN: 50.00 7

FHRA R AR 10% £ 4 09 s 3 ik o AR B 48 oL, 5t 15 4 B (2016-09-21) 4299
i RSB (A7 HE. FbF. AL H4. KREE. % xpun

ek ) IREE TR K, BT (F7 L) 46,449.66
RBFE(F % 7T) 44,401.91
KRR (BFK) 1,080.48

mEGHE LI RBEA LR E E: RMNFT A5 A6 FDA 111 RERK(FF ) 1,032.84
WIS RS 2016 G5 RATKERKMEF . ZBEIBAEET 1y anminn 51040007 o
B, M 2018 FAEZBAEX LT, AEFAHEHERS RIE 935

MRy, WeRAEHZRS.
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MBRBREENY, REFSLFR: MAERHEF RN LREF ot
—F AT, HANERE A LEREN TN, TAARMEBRE 2
AE T RS PR RG BietY, & -2 R E Rk R — :ﬁ%gzmm bl 0 ™~ 335-00
— BB R —RAERIF Y, CEFNTLGHTREERDE, ARH  1o%
ZHNEFRERB Fo 2015 5, EHAARBEBRIEN CEHAIEE
ALY WRRY T CRSREEM G my, Hit—FRGF ¢

FAR . Wind #1

C S, FH48% M 3M 12M
- W& % .
I 7y B Al KR = k#1072 1847 26.26

EASRlE ] 8.07 23.22 23.93

mEFEB EAABTFR, 12 A A BAFH 50.00 Lo KATH 2
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_ . . . s * 7K 5% S AT
3] 2016 -2018 SF 4R N3G 2 5 5] 4 8%. 10%. 12%, 570935 SAC #.kiz 54 % S1450512060001
2517 16%. 13%. 21%, RKERH; HRETFTENA HHFF e a0
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wER REBERA
RAERT: AAHEBEFRIERELRY X“J°1@effg_%‘§§g%§g
(FF ) 2014 2015 2016E 2017E 2018E N
EERN 12,577.7 13,2275 14,267.8 15,695.8 17,589.9 B
&F) 8 1,368.3 1,478.5 1,716.5 1,939.8 2,351.6
H R E (L) 1.27 1.37 1.59 1.80 2.18
HRR AT () 4.48 6.91 7.84 9.09 10.62
BA) Fatb 2014 2015 2016E 2017E 2018E
WA E () 33.9 31.4 27.1 23.9 19.8
AR (1E) 9.6 6.2 55 4.7 4.0
BF)E & 10.9% 11.2% 12.0% 12.4% 13.4%
S et & E 28.6% 19.8% 20.2% 19.7% 20.4%
BBk 3 R 0.9% 1.0% 1.6% 1.3% 1.5%
ROIC 30.3% 21.7% 19.1% 23.7% 27.9%
HIEFE: Wind 350, Z/Z1EKFFRE P s T
AR A T RATERRAA A . 1
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ESSENCE SECURITIES B BRI K A
W 553 A TR N Ao b AL R IB T B
#iE & A ko
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
EE2ION 12577.7 132275 14,267.8 15,6958  17.589.9 RKE
B LA 7,856.9 8,101.6 8,526.0 9,148.2 9,908.7 ERISEO N 13.2%  52%  7.9% 10.0% 12.1%
R 101.6 121.3 145.5 175.8 214.6 FLAARKE 22.0%  2.2% 18.3% 13.1% 21.3%
HHER A 1,821.9 1,990.9 2,282.9 2,589.8 2,990.3 AAEEKE 24.4%  81% 16.1% 13.0% 21.2%
EEEA 810.1 950.1 999.8 1,083.0 1,240.6 EBITDA 3§ K % 28.7%  25% 122% 17.7%  18.4%
W 59 A 291.1 260.6 199.0 313.9 351.8 EBIT 3% K4 29.3% 0.3% 12.8% 17.0%  20.2%
T BALS K -16.4 52.3 52.3 52.3 52.3 NOPLAT 3§k % 31.4%  1.8% 13.0% 17.0%  20.2%
LY R 01 B B B . BRFAG KRS 42.4% 283% -57%  2.1%  -5.4%
A ISR -0.8 5.6 4.0 4.0 4.0 FH GRS 223% 52.1% 13.7% 16.2%  16.9%
B A A 1,709.1 1,747.2 2,066.4  2,336.9 2,835.6
i A SR Al & 24.0 48.2 17.6 18.2 19.4 A8 %
EIREPSY ] 1,733.1 1,795.4 2,083.9 2,355.0 2,855.0 ERIES 37.5% 38.8% 40.2% 41.7%  43.7%
BB AR 282.7 271.8 312.6 353.3 428.2 gk 13.6% 13.2% 145% 14.9%  16.1%
A E 1,368.3 1,478.5 1,716.5 1,939.8 2,351.6 o8 % 10.9% 11.2% 12.0% 12.4%  13.4%
EBITDA/E N 17.8% 17.4% 18.1% 19.3%  20.4%
7 Rtk EBIT/# dli A 15.9% 152% 15.9% 16.9%  18.1%
2014 2015 2016E 2017E 2018E BEYE
il 1,115.8 1,080.3 2,470.4 2,989.2 4,121.0 B 52 R 4 R 3 71 76 71 69 64
RGeS , - . . _ AAE AR A R A 72 117 127 116 106
BRI 35986  4,697.5  4,021.7 46982  4,09.8 AT PR A 195 241 257 257 253
FLMC R 1,316.4 1,791.7 1,560.5 1,491.5 1,440.1 Jor Bk K B e R gk 82 113 110 100 90
AR 139.7 202.3 157.7 299.7 360.9 AR # R 39 44 48 50 48
HI 1,476.6 1,763.7 2,025.6 2,294.4 2,384.7 B R 4R 331 386 394 379 356
F A FH 141.3 361.6 207.6 236.8 268.7 B FA R 191 244 247 220 193
THEE SRR 8.3 7.8 8.0 8.0 8.0
EEEE RS - - - - - HEFERE
KM AR A 400.6 5225 522.5 5225 5225 ROE 28.6% 19.8% 20.2% 19.7%  20.4%
FAE S M - - - - - ROA 11.2% 9.9% 11.2% 11.6%  13.8%
B &% 2,786.4 2,829.8 2,790.0 3,214.6 3,071.2 ROIC 30.3% 21.7% 19.1% 23.7%  27.9%
AT 729.9 858.0 788.9 183.4 124.6 LIRS
T = 680.5 840.1 840.1 840.1 840.1 B R AR 145% 15.1% 16.0% 16.5%  17.0%
HAb 3R LB T N GHES 6.4% 73% 7.0% 6.9% 7.1%
#FEER 12,9213 154127 158510 17,2033 17,630.8 W 440 ) 3 23% 2.0% 14%  2.0% 2.0%
IR 5 34322  2,970.7 24115  1,680.0 529.7 ZR/E LN 232% 24.3% 24.4% 254%  26.1%
B AT Ak 1,584.1 1,713.4 1,236.0 1,494.7 1,353.0 BB
JAt 2 1,322.9 1,012.6 1,001.6 1,345.4 1,234.4 L S 60.8% 50.0% 44.6% 40.6%  32.1%
FAbAH 54 A 154.9% 100.0% 80.6% 68.4%  47.3%
K B 14.7 - - - - AR 1.15 1.50 1.66 1.96 2.66
R /R RS 0.93 1.23 1.34 1.58 2.16
R &R 7,852.9 7,705.8 7,059.1 6,959.1 5,632.7 A B AR B A4S 2 6.88 771 11.38 8.44 9.06
g & 230.6 237.4 292.3 354.3 429.5 2R AR
R 1,032.8 1,080.5 1,080.5 1,080.5 1,080.5 DPS(1v) 0.39 0.42 0.67 0.54 0.65
B Al s 3,806.6 6,390.8 7,386.5 8,744.3  10,390.4 irrkF 30.8% 30.7% 42.0% 30.0%  30.0%
MR AR 5,068.5 7,706.9 8,759.3  10,179.1  11,900.4 JeBOKCH 0.9%  1.0%  1.6%  1.3% 1.5%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 1,450.4 1,523.7 1,716.5 1,939.8 2,351.6 EPS(7) 1.27 1.37 1.59 1.80 2.18
ot 7 8 e 4 263.2 3205 313.0 385.0 406.3 BVPS(1) 4.48 6.91 7.84 9.09  10.62
T RAR A -16.4 52.3 - - - PE(X) 33.9 31.4 27.1 23.9 19.8
PANE TR K 0.1 - - - - PB(X) 9.6 6.2 55 47 4.0
W 4% A 246.5 226.7 199.0 313.9 351.8 P/FCF 77.2 -36.9 23.0 47.7 27.4
BERA 0.8 5.6 -4.0 -4.0 -4.0 P/S 3.7 35 3.3 3.0 2.6
DB 82.1 45.1 54.9 62.0 75.2 EV/EBITDA 20.3 20.4 18.1 15.0 12.1
BEFEHE -1,5925  -1,447.9 428.1 -380.4 326.0 CAGR(%) 11.3% 16.8% 14.9% 11.3%  16.8%
GRENFERLERTE 616.8 340.0 2,707.4  2,316.3 3,506.9 PEG 3.0 1.9 1.8 2.1 1.2
BRENLERLERE -566.4 -910.8 -167.6 -167.5 -167.5 ROIC/WACC 41 3.0 2.6 3.2 3.8
BAEH S LALRT 71.1 286.3  -1,149.7  -1,630.1  -2,207.5 REP 1.4 1.6 1.9 15 1.2
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 2
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] RIRI R E 7

B R EKRA

0 38 TR

FEN — ARk 6 /AT E FA PR 300 454 15% A L ;

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — KRG /MNAGZTKRE R L PR 300 45 2409 K ohhg EAR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2R

A — EFRE, Kk 6 ANAZTWEZGE ) THT 7K 300 3520k 50 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

W AR AR

F K3 FE YR, AL T EIEF BRI T GIEFRT F R P FA, HRBAT. R
FAZ o AAM ARE A BFE R, FRIER ERBEEESI. AT EH LTI,
BRI SR ZANE S SR, HFE Y.

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

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 AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR AR T RS RAA RS 3
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021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82558073
0755-82558044
0755-82558045
0755-82821690

zhuxian@essence.com.cn
Xumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
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