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% kAH# (300203.52) i
PPP 7 H %k, w3 R &4& 4 ikdR RN
> 3 A 2] I\ .- ]
A ) s S L = #FHE FN-A
Blg e ML BHFFR
mEL ARSI A% E PPP R A B AN, Aagke Fy O MAREAN: 40.00 &
Tl BH & T GRIEFE) 454967 T4 PPP 5B~ F 2016 9 f A (2016-09-30)  32.89
30 H#ANTHE, ATHASATHER. ZAB A& ESFRER. XHBE
TG E R KT AR R f%"fb AR SRR, LTk E  BTHE (EFA) 14,898.62
— T RBFAE(FH ) 14,686.84
MG ASREEXAFETHEEL, ABELH 25, BEH 10 F, Sk (5 ren o8
TG A 1134 1L, FREBEHABRGRHERA 1195 T/ zaps(arm) 446,54
Fo 12 AR A R i 22.40/38.91 7.
WX & T PPP #94fdt: Aok 2016 £ 8 AR, MBS AEPPP R A AL pps g
K FE 10313 AT LR AFTF LG PPP A B, BZ AL 123 51T, S— -
CA4RBZTART 1.4 Fie. NatEHEmF Lk, FH&E il
¥, F4, %mmum 5 PPP B 49 BHATE AN I E MR o]
B A AP 2] , KRABHEIRES PPP T4, 4% 1
mMEFTREAZ: #}%/A é]/&%, B FAVA 2445 T/ PEE DL BRRE L 139% -
SR EAT 1500 7 &, REREFALL 733510 n, AP EnkEtAiE 1;3/{091. 10 200602  2016-06
A E, A EAERBAI ALK F. R B HTEHH
AR Wind 57
RMRRRAL EFAGFABRKSL, TaxRANT A AR WA
St #ﬂifl;/;é 11'\;2 22'\26 31522/'7
AT LIS T PPP R B 89 KAt N 8 KRR LG AR Laws 701 2458 33.62
BAER, WArE A8 sy Rk E 8%, Mt 2016-2018 4 EPS s
“3 a_A” % A AT
2% 091, 1.38. 2.02, s/ PE # 35X. 23X. 16X, %44 “EAA" iF A e S1450515080000
S, 6 A AR 40 Ao shaolGessence o
mRRRF: B B RIS AT IR DN G H7 U
SAC #kiE P 455 S1450516080003
yangxc@essence.com.cn
0755-82551402
A RE
(F7 ) 2014 2015 2016E 2017E 2018E R A AT
EX-ZIIN 1,230.6 18333 28415 43476 65213 Bk 2016-02-28
AR 192.6 247.0 438.8 664.4 975.1 BEA: BAREAG
R (L) 0.43 0.55 0.91 1.38 2.02 A 2015-12-28
HBRAEF (L) 4.59 5.19 8.64 9.82 11.53 A AT
j;ii; i MZ{ 5 1 2015-10-26
B A Fofb A 2014 2015 2016E 2017E 2018E SORA L BT R
& F (1) 75.2 58.7 35.2 23.3 15.9 PPP 4 X JF 3 # 542 " 2015-08-31
AR (1) 7.0 6.2 3.7 3.3 28 ROEAHL: R el =0k
HA R 15.7% 13.5% 15.4% 15.3% 15.0% AR, A B A 2015-08-27
S Y et 9.3% 11.0% 11.0% 14.5% 18.0% PR
P B 3 0.1% 0.3% 0.4% 0.6% 1.0%
ROIC 6.9% 12.6% 19.8% 15.9% 24.4%
HIEFRIR: Wind 3R, L157EFRTE 7oA
KA AS, T 2R RAA R 1
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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
L2 ON 1,230.6 1,833.3 28415  4,347.6 6.521.3 AR
B LA 668.1 953.5 1,420.8 2,178.1 3,280.2 ERISEO N 30.8% 49.0% 55.0% 53.0%  50.0%
R 14.2 20.7 28.4 435 65.2 FLAARKE 130.5% 106.1% 80.9% 58.0%  51.0%
HHER A 190.7 253.2 392.1 600.0 899.9 AAEEKE 21.0% 28.3% 77.6% 51.4%  46.8%
EEEA 194.9 286.3 454.6 695.6 1,043.4 EBITDA 3§ Kk # 101.6% 104.0% 87.5% 59.8%  46.2%
W 59 A -7.9 1.6 31.4 40.8 59.9 EBIT 3% K4 149.3% 121.1% 91.7% 56.2%  50.8%
T BALS K 43.7 56.6 40.0 40.0 40.0 NOPLAT 3K % 142.2% 111.4% 97.2% 56.2%  50.8%
LY R _ B B B . BRFAG KRS 15.6% 25.5% 95.2% -1.9%  65.6%
A ISR 0.4 1.3 1.0 1.0 1.0 BRFHRE 10.0% 16.1% 75.9% 14.4%  18.3%
B A 1275 262.7 475.1 750.5 1,133.6
RERER Z0 o € 3 100.1 63.7 80.0 90.0 100.0 A1 %
A S 2275 326.4 555.1 840.5 1,233.6 A £ 45.7% 48.0% 50.0% 49.9%  49.7%
BT A3 30.9 56.8 83.3 126.1 185.0 R PR 10.4% 14.3% 16.7% 17.3%  17.4%
A E 192.6 247.0 438.8 664.4 975.1 o8 % 15.7% 13.5% 15.4% 15.3%  15.0%
EBITDA/E N 11.8% 16.1% 19.5% 20.3%  19.8%
KFxE Rtk EBIT/& A n 9.7% 14.4% 17.8% 182%  18.3%
2014 2015 2016E 2017E 2018E BEYE
U 439.9 5921  1.6235 8695  1,304.3 B) ST ) 4 R 3K 59 43 35 43 38
X BHARE ) ) } i B A E LA 4 R S 262 170 225 224 222
BRI 882.2  1,2185 22545  3,059.2 4,911.3 AT PR A 531 440 505 464 420
JoRl &= 70.1 56.8 209.8 175.9 371.4 Jo MR 2 B B R 236 206 220 220 220
AT kA 64.5 139.4 130.0 287.6 363.0 A58 R H RAK 115 90 104 104 105
HI 437.8 4754 1,164.9 1,349.8 24373 B R R 777 689 708 602 513
A T 37.8 67.6 42.0 49.2 52.9 B FA R 472 383 406 348 305
STAE A gk T - R . . _
EEEE RS - - - - - HEFERE
KM AR - 95.5 95.5 95.5 95.5 ROE 9.3% 11.0% 11.0% 145%  18.0%
LS NEY S 21.3 213 21.3 213 21.3 ROA 6.8%  6.6% 6.7%  9.6%  9.5%
B &% 209.3 226.4 323.8 709.2 671.4 ROIC 6.9% 12.6% 19.8% 15.9%  24.4%
AT 309.5 471.2 456.9 111.4 105.1 LIRS
LR v 77.5 112.1 122.2 129.6 134.2 AR TR 5 155% 13.8% 13.8% 13.8%  13.8%
H Al kRS R N GHES 15.8% 15.6% 16.0% 16.0%  16.0%
#FEER 2,906.5 4,1135 7,060.2 7,478.8  11,092.1 W 440 ) 3 0.6% 01% 11%  0.9% 0.9%
2S5 9.9 299.2 - 126.5 329.4 ZR/E LN 30.7% 29.5% 30.9% 30.7%  30.7%
B AT Ak 2355 694.9 449.3 1,319.3 1,477.6 BB
At ZH - 6.9 1.7 53 8.7 L S 27.4% 405% 39.0% 34.1%  47.5%
FAe A fi 4k R BrAL £ P 37.8% 68.1% 64.0% 51.8%  90.4%
PR 86.8 34.9 1,588.3 43 2,063.8 WA 3.24 1.66 4.98 2.36 3.03
H A3k Rtk RS 2.51 1.35 3.91 1.81 2.25
Rtk &R 797.8 1,665.8 2,755.6 2,553.4 5,267.1 A AR A 4L -15.06 161.78 1611  19.38  19.91
g & 30.7 97.5 130.5 180.5 253.9 2R AR
R 453.1 453.2 483.2 483.2 483.2 DPS(1v) 0.05 0.10 0.12 0.19 0.31
B Al s 1,683.7 1,952.8 3,690.9 4,261.7 5,087.9 SR 10.6% 18.3% 13.4% 14.1%  15.3%
BARE 2,108.7 2,447.7 4,304.6 49254 5,825.0 JeBOKCH 0.1% 03%  0.4%  0.6% 1.0%
AEREE b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 196.6 269.6 438.8 664.4 975.1 EPS(7) 0.43 0.55 0.91 1.38 2.02
ot 7 8 e 4 25.6 31.3 46.8 92.8 99.4 BVPS(1) 4.59 5.19 8.64 9.82 11.53
T RAR A 43.7 56.6 - - - PE(X) 75.2 58.7 35.2 23.3 15.9
AN % - - - - - PB(X) 7.0 6.2 3.7 3.3 2.8
W 4% A 0.8 4.1 31.4 40.8 59.9 P/FCF -792.6  167.3 -37.9 -21.9 30.1
R TEN -0.4 -1.3 -1.0 -1.0 -1.0 P/S 11.8 7.9 5.4 3.6 2.4
DB 4.0 225 33.0 50.0 73.4 EV/EBITDA 57.7 52.1 28.1 16.8 13.0
BEFEHE 455 -125.8  -1,987.3 1220  -2,772.6 CAGR(%) 53.7% 57.3% 43.6% 53.7%  57.3%
BEENFAEANLRT 143.2 2729  -1,438.2 969.1  -1,565.8 PEG 1.4 1.0 0.8 0.4 0.3
BAEDFEALERT -204.9 -390.2 -139.0 -139.0 -59.0 ROIC/WACC 1.1 2.0 3.1 2.5 3.8
BRAEDSLEALRE 14.5 253.2 2,608.6  -1,584.0 2,059.5 REP 4.4 3.6 1.2 1.4 0.6
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 2
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FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

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

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-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 — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

B 5705 5 R

BRI o B, AANRLA P EIEA LA T IR AR T B R LT, B
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

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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