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ESSENCE SECURITIES

2017 4 03 A 31 H

B A+ (600458.SH)

2> 8] AR

E A RARE I

e Y
BAAHR B BH A
w16 FLHRTFH, R&>HLARTR: ARBEIR, 2d 1045 6D RIS 20 7

A4S FE 24107, BT 53%, bk F iy, v Q4 A (2017-03-30)  14.59 &
FeEFL L BAAR, TE2RGTRESRENERLTFE 460 NG XHEE
O, Bk E) Q4 sk, 16 NG LI K2 4300 B L, jedifein BTHE (BFA) 11,969.72
> . . _ . RBFE(FF ) 9,861.80
S NG SHAEAEY 1. , FlE3g K 23.8%, , NG ’

mﬁ,gkjigﬁmhn?134am rnh5f2§&/ %% Na) 16 CHA (B .
FRAZ B HAL ML, FRRMFRIFMAIFALIIZROTIO0 T samr(srn) 661.42
T (+27.4%), R NG ARG, 16 SN ERAER T8 KA 12A48H08K9 11.88/18.08 7.
A, BAVEMAGE R 8 %R A ) T AL AL
mBOGE Q& B K&, 2R RELERKSAH: 16 F - P
BOGE /8 ZA| 628 TH G, FIEE 12.3%0 FATIAA BOGE A8 su, DE
BT AT RBRARE F T RREGHR RS FFE, R ]
AHIAIR L A R A B G E T, LI R b, RIBAE | |
BOGE #7 /= 5 % #3468 A2 F B # BAF KA MQB & K8 T%, & 7901008 (701607, +2016-11
BEE R AE T ER T 11 ALK, PRI E LD IEME o ]
WAL 00 7 RA, ARBEUMAABAEZRAFEAFGERE.
RYHH AR ERAR, AERAEZRETR: NG P EE Rk 0 Wi
BIHIRE L K, BRZASEERELECLETR, EHNAR % 1M M 12M
e 28 & o _ o AL 2 A A S fasfiks 6.02 1.68 3.02
F]] —F)’L, 17 ‘éF;ﬁ_LJ‘—i)u 6000 7‘7‘7[41’]>l()\o [‘;J EH-/A é] 7,7‘?12 A #&Hﬁi}i DD;}TZK i‘éﬂ'l’iﬁﬁ 5.45 5.37 12.96
B RIRRZW, A 25N S Pl R, FLAadEF AR B A Z] A 2017 .

17 2 H U

F IR RIAT AL, AP S SR AL G s, RARE T E Ko
WA FEB T 2017-19 4 EPS 45 % 041, 0.69 F= 0.91 T, 283
AL S AR ER T %, TREKX, SHFEANGRTIFL 6 4
A B AR 20 &, x5 2017 4 49 4% PE,

WA A RAR T A, DR KR

SAC #hbiE 4 %% S1450511020004
hengkun@essence.com.cn

010-83321058

I ¥4F S AT IR
SAC #biE$ 455 S1450511090004
Wangsw@essence.com.cn

021-35082037

KIETR RETHE A
= zhangwgl@essence.com.cn
(8% ) 2015 2016 2017E 2018E 2019E
EX-2 0N 10,825.1 11,641.4  12,866.8  14,167.0  15,238.4 faERE
A 255.6 242.0 325.5 553.3 731.4 AR HH: BT AMA
B (L) 0.32 0.30 0.41 0.69 0.91 H, AEHIR LS4 2017-02-03
FERF T (L) 5.82 6.02 6.60 7.16 7.88 BA N
B A Fotk{E 2015 2016 2017E 2018E 2019E
A & (1) 46.8 49.5 36.8 21.6 16.4
g (12) 2.6 25 2.3 2.1 1.9
ZH)E & 2.4% 2.1% 2.5% 3.9% 4.8%
N R & 5.5% 5.0% 6.1% 9.6% 11.6%
SN €S 0.3% 0.0% 0.5% 0.9% 1.2%
ROIC 5.4% 4.4% 5.6% 8.6% 12.5%
HIEFRIR: Wind 3R, L157EFRTE 7oA
ARAE AL TG ESRHH R 1
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ESSENCE SECURITIES o 8] P AR A FT A
W 55 & TR Ao b AL R I TE B
#iEE o435 4%
(5 R) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 10,825.1 116414 12,866.8 14,167.0 15238.4 RKE
BE LA 8,980.3 9,689.6 10,618.3 11,534.1  12,269.2 EDRI PN 80.2%  7.5% 105% 10.1% 7.6%
R 21.8 40.7 36.2 412 45.3 bR % 934.7% -34.9% 106.9% 80.9%  36.1%
HHER A 487.4 508.8 540.4 610.2 652.5 AAEEKE 464.6% -53% 345% 70.0%  32.2%
FrRA 1,037.8 1,137.5 1,222.3 1,360.7 1,462.5 EBITDA 3 K # 182.0%  4.6% 14.6% 37.0%  20.5%
W 59 A 8.5 97.0 37.6 3.2 -20.5 EBIT 3% K4 -665.0% 32% 41.1% 62.4% 31.8%
T BAEAR % 56.7 28.9 30.0 30.0 30.0 NOPLAT 3K % -725.4%  -7.8% 40.1% 62.4%  31.8%
LY R - - 0.0 -0.0 0.0 BRFAG KRS 135% 10.4%  52% -95%  11.4%
BRI SUM A -1.0 11.9 -70.0 -23.3 -31.1 HRFRRE 60.5%  3.4%  95%  8.1% 9.9%
AR 231.6 150.8 312.0 564.3 768.1
s A SR Al & 37.0 120.4 71.0 79.0 77.0 A8 %
IREEE 268.6 271.2 383.0 643.3 845.1 SIES 17.0% 16.8% 17.5% 18.6%  19.5%
BT A3 11.2 39.1 57.4 96.5 126.8 R PR 21%  1.3%  24%  4.0% 5.0%
%A iR 255.6 242.0 325.5 553.3 7314 b RES 24%  2.1%  25%  3.9% 4.8%
EBITDA/ dk st A 6.0% 59% 6.1%  7.6% 8.5%
K&k kR EBIT/Z i N 22%  21%  27%  40% = 4.9%
2015 2016 2017E 2018E 2019E BEYE
Eli 2,486.7 1,543.5 1,544.0 1,700.0 1,828.6 B ST ) 4 R 3K 84 81 71 61 55
XA _ _ 0.0 0.0 0.0 AAE AR A R A 55 67 73 66 69
BRI 2,3220  2,6225  3,069.1 29192 36321 AT R A 238 259 256 236 240
FLM R 1,267.1 17288  1,906.9  1,666.9  2,357.0 KR ) # R AL 72 76 80 76 77
FAT k& 101.6 153.0 251.2 107.3 283.0 AR R A 61 57 63 59 58
HI 2,033.1 1,647.7 2,845.7 1,817.7 3,120.1 BR R R 388 410 392 354 344
et iash K 2185 648.8 330.1 399.1 459.3 IR AR 151 157 153 136 127
TR AR AR - - 40.4 40.4 26.9
R EXIE R - - - - - HFERE
KA AL 3.4 2.9 2.9 2.9 2.9 ROE 55%  50% 61% 9.6% 11.6%
FAME S o - 38.1 38.1 38.1 38.1 ROA 20%  1.7% @ 22%  4.1% 45%
v 2,556.5 2,689.7 2,373.5 2,444.1 2,246.3 ROIC 54%  4.4%  5.6%  8.6% 12.5%
TR 329.8 466.4 516.4 458.2 229.1 *m &
I F 7~ 575.7 580.1 513.7 447.4 L1 HERAE 45%  44%  42%  43%  43%
B I3 h 1,189.9 1,285.7 1,195.6 1,221.8 1,221.3 GRS 9.6% 9.8% 9.5% 9.6% 9.6%
AR 13,0842 13,407.1 14,627.6 13,2631 158259 W 440 ) 3 01%  08%  03%  0.0% -0.1%
Mk 5 769.4 225.7 155.8 261.1 3815 EN VKRS EN 14.2% 15.0% 14.0% 13.9%  13.7%
BLAT B 2,189.0  2,784.1  2,806.4  2,938.0  3,351.1 (2]
AT B 1,481.6 1,190.0  2,319.2 1,2225 25125 KR E 63.8% 63.4% 63.3% 56.2%  59.7%
H Ak 5t 492.3 1,302.2 875.2 847.5 1,087.1 i A5 Tk 176.1% 173.5% 172.6% 128.6% 148.2%
K fEH 1,440.3 1,483.3 1,319.4 432.0 430.2 A F 1.71 1.52 1.62 1.63 1.59
HAe AR B 1,971.8 1,520.2 1,784.7 1,758.9 1,688.0 Es /B2 S 1.30 1.22 1.15 1.29 1.17
R E] 8,344.5 8,505.5 9,260.7 7,460.0 9,450.4 A AR A 4L 28.15 2.55 9.30 176.92 -36.54
DR AAR 70.9 65.3 65.3 58.9 46.2 A
R 802.8 802.8 802.8 802.8 802.8 DPS(1v) 0.05 - 0.08 0.14 0.18
B AN 4,036.3 42383 44988 49414 5,526.5 irrkF 15.7%  0.0% 20.0% 20.0%  20.0%
BAERE 4,739.6 4,901.6 5,366.9 5,803.1 6,375.5 JeBOKCH & 0.3%  0.0%  0.5%  0.9% 1.2%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 257.3 232.1 3255 553.3 7314 EPS(7) 0.32 0.30 0.41 0.69 0.91
Hoi 718 Fo e 4E 415.9 439.9 4325 503.9 543.1 BVPS(t) 5.82 6.02 6.60 7.16 7.88
T BAL A& 56.7 28.9 - - - PE(X) 46.8 495 36.8 21.6 16.4
A - R RN - - 0.0 -0.0 0.0 PB(X) 2.6 25 2.3 2.1 1.9
W 4% A 28.5 132.2 37.6 3.2 -20.5 P/FCF 44.2 -16.6 -54.5 38.5 43.3
B K 1.0 -11.9 - - - P/S 1.1 1.0 0.9 0.8 0.8
DB 1.7 9.9 - 6.5 -13.0 EV/EBITDA 22.0 17.4 15.7 10.6 8.8
BB LD -641.8 -242.8 -521.7 451.0  -1,0715 CAGR(%) 28.6% 45.7% 97.4% 28.6%  45.7%
ZEEHFAALRT 270.8 659.5 274.0 1,504.9 169.5 PEG 1.6 1.1 0.4 0.8 0.4
BAEDFEALRT -433.4 -967.6 -109.5 -461.5 -39.2 ROIC/WACC 0.6 0.5 0.6 0.9 1.3
BRENLRLLRE 1,948.5 -665.6 -163.9 -887.4 -1.8 REP 5.2 4.8 3.7 2.4 1.5
FoHRE: Wind #i, ZFERFRL PR
AR ERAE T HAEIEHF B A TR F] o 2
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2 8] YeAR) B AR A A4

B IR BARE

W 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 2%

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

B THEFH, AALA P BIEA LA T 0IE S X T L0 L A, B
W FAE o AAST AIRE A BAIE 5 FT, RIEE & RRAEAN. AR T kLG
M. FFRIEIR SN E . LA SRRIE, B ER,

B A5 AAEFZ 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 %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 TR R RAA R 3
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ESSENCE SECURITIES N 3] He R AR B
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

BAZIEHHT R F S

ko
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¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080
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3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034
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