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ESSENCE SECURITIES

L

2017 4 03 A 30 H

)" &4 % (601333.SH)

FRG R, B EEBRNTAMIE

RSB A A 2016 F . 2016 £ 5 LI LA 172.81 12 1,
(+9.9%), £ 4 & FiF £ 11.4%(-1.2pct), 244 A0 11.58 12
(+8.2%),EPS 4 0.16 7T. A 8 4 10 Bk A 44 #) 0.8 L (&HL) o
mA ] B MOE R, 2016 £ 3 T LKA 172.81 124, Rk
7 9.9%, T ZREANEE 2016 FAM T 7 M Fe =K Gk T B T
FARAF N BB F LR LB IR 4k S5 HNF L Lk 20.7% 2
70.93 12 70o gk A, 2016 N 83K 7 £ Rk B K% B F bk
pb b3k 1.5%, TZREZNNFHYET I NMNELGFHEL; Al FR
KK % FF T % 8.4%), #igsx 2015 4 (14%) AR %E; £&%
SR, mERKIEFRFEREZTELT R 1.5%; % ZFALHw0,
AN B AR iE K 3% F R LT 9%,

WS4 ER T ERAZES RIEN T A%, 2016 £ 10 A » G 5
WK ER RS AR SRR PR G RS K Atk 5 F
HEITTAEAN . RRXHZARE, FiEFAEEEZLFELRT &
B ARA AL, RENAEREHTR, FFRENE ) MNELR
REFTRITAAIK, RBEDIARYAERERRELEZ,

mT BN RS, AFAIEE. RIECBAREEREEZXTHRER
ERHHEMHEESHHENELY, BT REZ 4 A 21 BRTA
BB ESHIATI N ZWAR AR . RARLKIAN AN T IRE, 2K
IR A 4 35 BB WM T B B ik, NS MNP Biz 40 £ b b
JE 80% WA b, 3t FHBRENELARSHAMNE, RFER LT H,
BEFEB: FEIL) Nl AAR S 4R RIE jA8 L 694R0, %%
BB AT G BEAR 0 ho ik AT 8 R R AR 2) 28 B FR A

2> 8] AR

IEHAT AR
L7
BFFRL KN-A
BHFR
6 4~ A B ##: 6.40 7T,
&4 (2017-03-29) 5.30 5t
E3YT
BWE (BF ) 37,542.75
RBFE(BF L) 29,956.86
KRR (BFK) 7,083.54
RERA(TZ K) 5,652.24
L2 AAH#ER 3.83/5.77 7,
;LN &)
TRk kB RNz
49% A
41% A
33% A
25% A
17% A
9% 4
1% A ;
-72016-03 2016-07 2016-11
FAAH Wind #7
&% M 3M 12M
MsFicE -0.58 -1.38 28.95
#%3hlks -0.19 3.31 39.96
K% HHT T

SAC #kiE 45 %% S1450511020030
zhanglong@essence.com.cn
021-35082939

W, R AR BRI LI F . RATHI A 512017-2018 4 EPS PR AR AA
. _ _ ‘« - . _ _ hugy@essence.com.cn
23 #40.18 1#420.20T, AT “FEN-AFR, <A BAAN6.4T, R
WA S HERAT, FAE T, ES
JTRAREE P L AR TR 2016.08-25
B VR YL
CEE) 2015 2016 2017E 2018E 2019E Hﬁf;’; %’4: f;ﬁ? -
EX- 3 O 15,725.3  17,280.5  18,500.5  19,729.5  21,004.4 i};’;;mﬁﬁ g&:’,é@' " 2016-08-01
b AR 1,070.8 1,158.3 1,306.2 1,450.7 1,575.1 v AR
R A (L) 0.15 0.16 0.18 0.20 0.22
HRFF () 3.88 3.96 4.05 4.15 4.26
BA) Fofb 2015 2016 2017E 2018E 2019E
WA E(IE) 35.1 32.4 28.7 25.9 23.8
g (12) 1.4 1.3 1.3 1.3 1.2
ZH) i % 6.8% 6.7% 7.1% 7.4% 7.5%
BERFIEE 3.9% 4.1% 4.6% 4.9% 5.2%
BEKHE 1.5% 0.0% 1.8% 2.0% 2.1%
ROIC 4.3% 5.0% 5.1% 6.1% 7.1%
HEFIE: Wind 7, ZA5ERTL F SN
AR BAE T RAEIEHBAA R 1
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ESSENCE SECURITIES OB MRS IR AR R
W -3 & TR W FefE A BB IC &
#iE & %A
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E  2018E  2019E
L3 ON 15,7253 17,2805 18,500.5 19,7295  21,004.4 RKE
BE LA 13,750.2 15,3194  16,352.6 17,377.7 18,431.4 BRSNS 6.2%  9.9% 7.1%  6.6% 6.5%
BB 785 52.3 55.5 61.2 67.2 kA AR K F 48.2% 13.1% 9.9% 9.5% 9.3%
A 5.6 9.8 9.4 9.4 10.9 ) i 4G K 61.8%  8.2% 12.8% 11.1% 8.6%
FERA 262.7 261.7 2775 299.9 321.4 EBITDA 3k % 153% 11.0% 53%  5.2% 5.4%
W 4% -36.1 -29.9 -30.8 -29.9 -25.1 EBIT 3K & 37.0% 13.9% 10.1% 9.7% 9.7%
T BAEAR % 187.5 0.5 - - - NOPLAT 3% % % 33.7% 16.2%  9.5%  10.2% 9.6%
I AR T A R R R i . HRHAEKE 0.2% 58% -7.2%  -5.5% -7.8%
BRSO A 8.4 13.1 10.5 10.7 11.4 BE KA 25%  2.1%  2.3%  2.5% 2.6%
FLARE 1,485.2 1,679.9 1,846.7 2,021.8 2,210.1
LR ROk o & 8 -33.4 -135.9 -96.8 -88.7 -107.1 A1 %
A S5 1,451.8 1,544.0 1,749.9 1,933.1  2,102.9 SIS 12.6% 11.3% 11.6% 11.9%  12.3%
BT AFHL 388.5 390.3 448.9 489.7 534.6 A 9.4%  9.7% 10.0% 10.2%  10.5%
A E 1,070.8 1,158.3 1,306.2 1,450.7 1,575.1 RS 6.8% 6.7% 7.1%  7.4% 7.5%
EBITDA/Z dk st A 18.4% 18.6% 18.3% 18.0%  17.8%
=R EBIT/% e 9.2%  95%  9.8% 10.1%  10.4%
2015 2016 2017E 2018E 2019E BERE
5P KA 23268 14677 39944 60364  8614.1 B) ST ) 4 R 3K 552 504 458 402 351
R C o S - - - - _ AT AT AR e R A 20 17 16 15 15
BB AR 3,004.9 3,508.4 2,6825  4,280.8 3,172.2 U R E 3 118 116 125 166 200
PR &= R R R - R oR & P E 63 68 60 64 64
AT IR 5.8 29.2 16.2 35.1 14.2 B R R K 8 7 8 8 8
HR 307.1 3326 524.1 319.3 557.3 B R R 715 675 643 622 602
F A FH 18.0 157.3 157.0 110.8 141.7 B AR R 569 533 494 434 381
TR 2k 53.8 53.8 53.8 53.8 53.8
B B IR - B B - B ZFERE
K AR 168.7 167.6 165.6 165.6 165.6 ROE 3.9%  41% @ 4.6%  4.9% 5.2%
EE S eV Vi - - -1.0 2.0 -3.0 ROA 33% 35% 3.9% 4.1% = 45%
A 24,072.1 24,2764 22,7650 21,2536  19,742.1 ROIC 43%  50% 51%  6.1% 7.1%
AR 569.6 790.3 790.3 790.3 790.3 *mE
R R 950.2 1,626.4 1,576.2 1,526.0 1,475.8 AR TR 5 0.0% 0.1% 0.1% 0.0% 0.1%
R |k i 466.3 460.5 456.2 453.9 454.0 L8 GRS 1.7%  15%  15%  1.5% 1.5%
TF &R 31,0433 32,8703 33,180.4 350235 35178.0 W45 A 5 0.2% -0.2% -0.2% -0.2%  -0.1%
Bt S . B B - . ES (e X 2TEN 15%  1.4%  14%  1.4% 1.5%
BLAT B 3,562.6 3,966.7 3,6625  4,667.3  4,163.6 BB A
BAT B - - - - - LR RS 14.1% 14.7% 13.6% 16.1%  14.3%
s itk 761.1 697.8 678.1 812.4 705.6 AR AL b 16.4% 17.3% 15.8% 19.3% 16.7%
KM - - - - - B P 1.31 1.18 1.70 1.97 2.57
H Ak i He 175.4 175.7 175.0 175.4 175.3 Eo o 1.24 1.11 1.58 1.91 2.45
g 9= 4,499.0 4,840.2 4,515.5 5,655.0 5,044.5 A BARBEAS 2 -40.09 -55.14 -58.96 -66.69 -87.15
Vg &% 3-8 -18.2 -24.0 29.2 -36.4 -43.2 P R
R 7,083.5 7,083.5 7,083.5 7,083.5 7,083.5 DPS(1t) 0.08 - 0.09 0.10 0.11
B A 20,378.9 20,9705 21,6105 22,3214  23,093.2 MELE 52.9%  0.0% 51.0% 51.0% 51.0%
BARE 27,4443  28,030.1  28,664.9 29368.5  30,133.5 JeBOKCH 15%  0.0%  1.8%  2.0% 2.1%
NEREER b S FelE A5 AT
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
HA) iR 1,063.3 1,153.7 1,306.2 1,450.7 1,575.1 EPS(70) 0.15 0.16 0.18 0.20 0.22
e 37 B e e 1,454.3 1,564.6 1,561.7 1,561.7 1,561.7 BVPS(1) 3.88 3.96 4.05 4.15 4.26
T BAL A& 187.5 0.5 - - - PE(X) 35.1 32.4 28.7 25.9 23.8
AN RMAE T % - - - - - PB(X) 1.4 1.3 1.3 1.3 1.2
W 4% A -2.9 -1.8 -30.8 -29.9 -25.1 P/FCF 36.7 -128.3 11.8 13.5 11.1
EE GBS 8.4 -13.1 -10.5 -10.7 -11.4 P/S 2.4 2.2 2.0 1.9 1.8
g ¢ & X8 75 -4.6 -5.2 7.2 -6.8 EV/EBITDA 11.4 10.7 9.9 8.8 7.7
BEFEHE 3349  -1,456.1 329.8 -224.2 249.7 CAGR(%) 10.7% 10.8% 25.3% 10.7%  10.8%
ZEEHFAALRT 2,259.7 1,641.2 3,151.1 2,740.4 3,343.2 PEG 3.3 3.0 1.1 2.4 2.2
BRENTEALRT -1,349.2  -1,935.7 115 11.7 12.4 ROIC/WACC
BEEHFERNLRE -354.7 -566.7 -635.9 -710.0 -778.0 REP
FoHRB: Wind Fi, RFERFRL PR
AL BAE TR IEERAERAT. 2
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ESSENCE SECURITIES

o 8 PRl ) IRk

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

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

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR AR T RS RAA RS 3
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ESSENCE SECURITIES NG HedR) R A
B HGERRZA
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
2=k 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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¥ %: 518026

L

¥ od: LEEFTRORXAXLEZCEISTERAEIE

¥ %: 200080

EloW

3 odk: AFTEREERTLLXA2 SHEHRLZXE 15 2
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