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ESSENCE SECURITIES
2017 403 A 15 8 23] B3R
THFHi& (601518.SH) R AR
Az

NFL 3 T R B 5} s
BEHGRAA 2016 F453, 2016 F 03 LHE LA 7.75 1274 P

(+38.00%), £.4] % b 4+ % 66.7%(+4.1pct), )3 /& F 4 5] 443 1.92

12 2(+37.9%), EPS % 0.16 7, #14 10 fik 4] 0.48 7 (&4r), © AR 4.80
&4 (2017-03-14) 441 s,

BEENBBTFRAE KIS BRIEK, 16 FAFFTLRARLE %5445

7% 38%, 2B 44l Rk LA 37.87% 2 1.92 120, £ BREZNAG ATH (FFR) 5,350.21
?IUE 3 2. T T";‘ N 5 /\J? -~ > b , ‘lﬁ 4= f\i’t /? él Ei—é—’ ‘lﬁ 4= %’iﬂé 12 7)%{;5@—'1‘;{&(57;7‘0) 5,35021
# f\}i KT FHik A3 TRy &, BT BT F WAT R K EHA (BFR) 1,213.20
35.66%:, REBRA(ETFR) 1,213.20

12 AAH#KE 3.49/4.70 7,

BN FE Y E TR A5 AR T KIAL K. A5 T 2015 #
10 A ZSREBCS K ERFABGRAGNEEY 2, BERH AR
A 254, HRINGETZHREARERALZAMEIKRLY S o B
FTEHBE, RRBRBRGHE—F T ERAHNNBEHSRABE R 2]

19% A

oG s GB IR E, RNFTT TR 5 ik AR KRR A 5 R 14% 1
e 1 s 9%
/ri'l’gg‘l‘é/] EJrLL/i»\'/leio 4%
_1% -4

201p-03 | 201607  2016-11
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BV T 4 LARELENERNGRRNIERE S o HRIEN T AL, N F
RRAALBIZ AL ERFRSREA R I3t 528 TR mFRE #4% Wind 54

o0 Bk, 23R AR F & R H AN TFZAT ) I XA NS EN FR% 1M M 12w
R F AL RNe. BANAA KRB EZIL2GEN, NSHR #ska 002 442 766
Moft 1 B LA Jamh EI3 5 3t —F ho ik, #atid 0.68 756 2094
K A2 ST
MEFEB: AHFBERBEARRARENS NG Fm, RAMNTT SAC j1.kiE 4% % : S1450511020030
_ o - zhanglong@essence.com.cn
/8] 2017-2018 # EPS 47 % 0.12. 0.13 T, 47 #-A"F4H, 6 021-35082939
ANA B AR 4.8 o #HAHE BERAA
Lo R o hugy@essence.com.cn
BAERT: ERERRTL, ENTFEAT R LS
FaERE
HEHF L) 2015 2016 2017E 2018E 2019E
EEBRN 561.5 774.9 736.1 787.6 827.0
A8 139.2 191.9 140.4 162.7 189.4
R (L) 0.11 0.16 0.12 0.13 0.16
HBRAEF (L) 2.07 2.19 2.27 2.36 2.47
B A Fafk{E 2015 2016 2017E 2018E 2019E
&% (1%) 38.4 27.9 38.1 32.9 28.2
W& (1) 2.1 2.0 1.9 1.9 1.8
4 F) i & 24.8% 24.8% 19.1% 20.7% 22.9%
BHERSR 5.6% 7.2% 5.1% 5.7% 6.3%
BBk 3 R 0.8% 0.0% 0.8% 0.9% 1.1%
ROIC 4.5% 6.1% 5.1% 5.3% 5.7%

KRN . Wind 7R, 215 7ERFFFE 5 A

AR AR T RS RAA RS 1
SRFRHAELBERT .
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ESSENCE SECURITIES NS RIS E S i
W 553 A TR N Ao b AL R IB T B
#iE & A ko
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 561.5 774.9 736.1 787.6 827.0 RKE
B LA 210.3 258.0 261.3 270.9 279.5 ERISEO N 7.1% 38.0% -5.0%  7.0% 5.0%
R 19.4 13.6 13.2 18.4 16.3 FLAARKE -44.0% 33.6% -29.0% 16.0%  17.4%
HHER A - . - . - AAEEKE -453% 37.9% -26.9% 15.9%  16.4%
EEEA 95.1 83.1 101.4 108.8 105.6 EBITDA 3§ Kk # -19.8% 73.7%  -7.9%  7.0% 7.2%
W 59 A 42.4 160.6 - - - EBIT 3%k % 295% 775% -143%  8.2% 9.3%
T BALS K 0.3 0.3 0.5 0.4 0.4 NOPLAT 3§k % -28.1% 68.7% -11.9%  8.1% 8.4%
LY R _ B B B . BRFAG KRS 24.7%  4.6%  3.9%  2.4% 0.3%
FRAL N A B B B - - FRFHRE 26% 53% 33% 3.7% 4.1%
B A 194.1 259.2 184.0 2135 250.6
hoi b P AI & 2.9 08 B, - . GIRCES
A S 191.1 258.4 184.0 2135 250.6 A £ 62.6% 66.7% 64.5% 65.6%  66.2%
BT A3 41.1 65.7 42.9 50.0 60.3 R PR 34.6% 33.4% 25.0% 27.1%  30.3%
A E 139.2 191.9 140.4 162.7 189.4 o8 % 24.8% 24.8% 19.1% 20.7% = 22.9%
EBITDA/E N 60.4% 76.0% 73.7% 73.7%  75.2%
K& Rtk k EBIT/& A n 42.1% 54.2% 48.9% 49.4%  51.4%
2015 2016 2017E 2018E 2019E BEYE
Eli 487.3 1,012.2 728.7 779.7 818.7 B) ST ) 4 R 3K 2445 2719 2994 2907 2,793
PR . B . - - RAELFARERS 417 -258 -286 -307 -280
JRCR 2k 5.6 773 20.4 36.2 28.4 AT A R 237 368 451 358 363
B - - - - - J R KR # R 4K 10 19 24 13 14
FAT PR - - 0.2 0.0 0.2 B0 R A R A 0 0 0 0 0
HI 0.4 0.6 0.3 0.5 0.4 BR R R 3,669 3,115 3,472 3,290 3,177
F A FH 0.0 2.0 1.0 1.0 1.3 FR T AP 4RI 2,965 2,440 2,678 2,582 2,491
STAE A gk T - . . _
EEEE RS - - - - - HEFERE
KM AR - - 2.0 2.0 2.0 ROE 56% 7.2% 51%  57% 6.3%
FF NS e 2.6 1.2 0.2 -0.8 -1.8 ROA 24%  27% @ 2.0% @ 2.2% 2.6%
B &% 5,769.4 5,937.3 6,305.0 6,414.1 6,417.4 ROIC 45%  6.1% 51%  5.3% 5.7%
AT 13.1 9.5 9.5 9.5 9.5 LIRS
ER A v 15.0 14.8 14.5 14.2 13.9 B R & 0.0% 0.0% 0.0% 0.0% 0.0%
B I3 h 30.7 29.4 34.6 30.1 29.3 LGRS 16.9% 10.7% 13.8% 13.8%  12.8%
#FEER 6,324.0 7,084.3 7,112.4 7,282.5 7,315.3 W 435 R % 7.6% 20.7% 23.9% 22.3% 21.1%
a5 . - 226.8 450.3 680.8 ZR/E LN 245% 31.5% 37.6% 36.1%  33.9%
B AT Ak 526.2 449.9 591.1 579.4 546.8 BB
FAT ZYE - . - . - W AT 54.8% 57.5% 56.3% 55.8%  54.2%
FA A G A 228.8 247.4 2445 240.2 244.0 7 fr AL b 121.3% 135.5% 128.9% 126.1% 118.1%
KA 1,880.3 24753  2,088.2 1,928.6 1,616.3 WA 0.65 1.57 0.71 0.64 0.58
FAe AR B A 831.1 903.7 854.8 863.2 873.9 Es /B2 S 0.65 1.57 0.71 0.64 0.58
LR ] 3,466.3 4,076.3 4,005.4  4,061.6 3,961.9 A AR A 4L 5.58 2.61 2.05 2.22 2.44
g & 352.4 353.2 353.9 354.7 355.6 2R AR
JE A 1,213.2 1,213.2 1,213.2 1,213.2 1,213.2 DPS(1t) 0.04 - 0.03 0.04 0.05
B Al s 1,292.1 1,441.6 1,539.9 1,653.0 1,784.6 Stk g 305%  0.0% 30.0% 30.5%  30.5%
MR AR 2,857.7 3,008.0 3,107.0 3,220.9 3,353.4 JeBOKCH 0.8%  0.0%  0.8%  0.9% 1.1%
AEREE b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A4 150.1 192.8 140.4 162.7 189.4 EPS(7) 0.11 0.16 0.12 0.13 0.16
ot 7 8 e 4 104.3 170.6 182.6 191.2 197.0 BVPS(1t) 2.07 2.19 2.27 2.36 2.47
T RAR A 0.3 0.3 - - - PE(X) 38.4 27.9 38.1 32.9 28.2
AN % - - - - - PB(X) 2.1 2.0 1.9 1.9 1.8
W 4% A 47.7 162.2 175.6 175.6 174.6 P/FCF 16.8 9.5 -22.3 56.7 56.9
BHA K . - - - - P/S 9.5 6.9 7.3 6.8 6.5
DB 10.8 0.8 0.7 0.8 1.0 EV/EBITDA 24.4 13.4 15.1 14.1 13.0
BEFEHE -13.5 8.6 153.3 -20.7 -11.7 CAGR(%) 29% -0.4% -19.0%  2.9%  -0.4%
ZEEHFAALRT 304.9 454.0 652.6 509.6 550.2 PEG 132  -66.5 2.0 11.3 -67.4
BREHFANERT -1,039.2 -839.8 -549.0 -299.0 -199.0 ROIC/WACC 0.6 0.8 0.7 0.7 0.7
BAEH S LALRT 1,001.6 475.7 -387.1 -159.6 -312.3 REP 2.7 1.8 2.2 2.0 1.9
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 2
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28] PRI E MBIk

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;

B 5705 5 R

kB, AARLA P EIEAL LR T OIEAZE T EZG LT, G mETF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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

BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES N R E AR i
B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn
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3 d:  EIYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEZCEISTERAEIE

¥ %: 200080
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3 odk: AFTEREERTLLXA2 SHEHRLZXE 15 2
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