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ESSENCE SECURITIES

2017 %4 04 f 16 H 2> &) R

# Jb#l 25 (000597.S2) IR R
- N Y IS 2 {JCAPA[:#‘]'?
—EEHSAHB, AEZREMEREA T T

m ko 3 B A — R R 17— %A A RILAA 900 #FFL KN-A

F-1400 7, A8 b= E R A5 37 418 7 3K 315%-435%, 48] — & BHFX
HAR AL S R T AT AR, KA ENTN. 6 A B A 18 %,

RKkEREFHY—FREAEE C TEREMNGE, ML —FEF VC  BEH (2017-04-14) 1375 4
Y EBAEHTR, 245 VC A BRTKEREMEEK, EHAT 17T xpui

FVCLEHBAFT1IMLHAMNAIE (16 FVCFH24), ZMAE4 A6  &Fh (FFA) 6,526.51
B Z A 69 8] IR AR S CGRIFIG K E F ik, VC M- TT#k E K47t i‘tiﬁz{%’;(%‘z?) 6,030.03

Lo \ . BRA (BFE 474.66
i R R AR S AT ST 4
Y b A EE S, ijf%B’:fJ T VC #r#&¥i +\:th BaE B AT YA AR (TS ) 435 55
# C WA M ek 75 A/kgs HVEIRMETIX 9.5 £ u/kg, HALEFIK 12 AR HA K Al 8.40/14.14 7.
SOOI 200%, el FREREHh (KERNE R A5 THE AT
P EIHRF], REMAASLER. WGEMALE]), VC LIRS a3 iz

LIS WERRIZS

Huf A BTG, ERBIERT 1T 2 A VC FIRE a4 43 £ S
/kg, AAPLESE 332 EA/kg MR 40% A . —FEVC he 2]
B 45 E A/ kg HE, RAVM N 8 —F B VC L4545 T4 2500 7 £ 13% -
%, MEFE R TR 5000 7 A LT EERT (A8 VC RARAY 22&1
35 L/kg, FFEH2Tv), KA &F, WTARIRESHEME, 0]
FMTAH VC MM W #r2Ebeik BAT, FFR& oMz y BT, »

= VC LS5 R L ENMT AR, %k VC 254 EYH 45 FARF Wind 51

5-04 2016-08 2016-12

T/kg Ao BA] 1.3-1.5 RN R &K, F8% M 3M 12M
mESHA RS AARFEHRER, BARTREE R, £n RS 18T 36328230

o . . e . #Bafld 1289 3974 3277
AT HA K AN E) R EARAE KHFI R KR EF iz, VC RO UK E K45

MY FATIERIEE, AT AT BFKE, BN ek i J s F]']‘ _ 27U
N - . SAC # ke $ 45 . S1450517040001
’K/’“%/A\ a) I&# %E‘ZI&@ X—XKEK T, 7}:&%}%&4]] %7}:&1)%5}1“ R 17\# — zhouxg@essence.com.cn

F I A KSHEIGIRIL 20%, AFRIT FTRALREENYSE mips

40%-50% A, NEAEZKBOFBHSE E g EAR, BT 16 £ R#Z: HARKEE
I - . . C o 2 1L S o v i ik 2457 2 -04-
N EHEERRN AR —F B, KB e, RMEHTRE R D VORITRE R 20170006

~ ~ e Ay D éﬁg%&‘]i
230, N E R ) Ak S I 2.5 /2 A A AR (30%AE LK) A KR AL 25 VC s H A
FE A, ZFAE G XA T A

AT EATRETFAARRKMEEE R EM A8 LA EAT ﬁ““’éﬂﬁﬂ%@ P
FATIR 2%, MEATAAT 9493 g (B Bk A 20%), @Rk

AR 141, b & KA R G ED —BATH AR ERE KEF L

BIIA T 20.89% JE AN TF ZAT By o 38 K T ARJG N 8] AR ) F ik — 3%

B, RERRKE R A Z#E—FITF.

mARFEB: EAN-A ZFIFE, 6 AA BAFH 18.00 T, &AL

3] 2017 #-2019 #4#)iE 45 %) 3.70 1z, 4.71 1¢. 5.57 1z, EPS

> #4078 4. 099 . 1.17 . &FEN-A FKIFR, 6 NA

BARH % 18.00 7L, 48 % F 2017 4 23 433 & T A %

AR TR R RAA R 1
SR FRHALBE AT



L) RS
ESSENCE SECURITIES

BRARRT: VCRNEERFLETRREFN; 2ANFREBENHZ
EHRREATH; HHHN S RBAAEN R

(FF ) 2015 2016 2017E 2018E 2019E
EERN 3,834.4 4,814.4 6,187.5 7,218.3 8,158.8
%H) 38 -384.4 23.8 369.6 471.1 557.4
Rl a8 (L) -0.81 0.05 0.78 0.99 1.17
FREFF () 4.82 4.88 6.39 7.38 8.56
BA) otk i 2015 2016 2017E 2018E 2019E
2 % (1) -17.0 274.4 17.7 13.9 11.7
W4 & (1) 2.9 2.8 2.2 1.9 1.6
X i & -10.0% 0.5% 6.0% 6.5% 6.8%
X ek &S -16.8% 1.0% 12.2% 13.4% 13.7%
1 BN & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC -6.9% 2.0% 11.3% 12.7% 14.2%

HAEFIE: Wind 530, ZAIEETE P FA

AR BAR T REEFRDA R .
BRERFSLBERT
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ESSENCE SECURITIES o) B af) R AR 2
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 38344  4814.4 6.187.5 7.218.3 8,158.8 AR
B LA 2,817.1 3,295.1 3,877.9 4,407.4 4,876.5 ERISEO N -11.5% 25.6% 28.5% 16.7%  13.0%
R 18.9 62.8 80.8 94.2 106.5 Bl A KR & -5739.4 -100.4% 28822.3 29.6%  19.4%
HHER A 632.7 737.2 952.9 1,205.5 1,468.6 AAEEKE -541.4% -106.2% 1453.8% 27.5%  18.3%
EEEA 562.5 523.7 618.7 721.8 815.9 EBITDA 3§ K % -119.4% -793.4% 113.9% 15.3%  10.4%
W 59 A 126.3 124.0 125.2 120.8 106.4 EBIT 3% K4 -275.1% -145.4% 367.6% 22.5% = 14.2%
T BALS K 82.4 72.9 72.9 72.9 72.9 NOPLAT 3K % -312.9% -133.1% 398.2%  22.5% = 14.2%
LY R _ B B B . BRFAG KRS 124% -9.9% 88%  22%  -3.9%
A ISR 2.4 2.8 2.8 2.8 2.8 FH GRS -13.0%  1.4% 29.7% 15.1%  155%
B A -403.2 1.6 462.0 598.6 714.9
i A SR Al & 3.7 35.8 35.8 35.8 35.8 A8 %
RERE ) -406.9 37.4 497.8 634.5 750.7 SRS 26.5% 31.6% 37.3% 38.9%  40.2%
BT A3 -14.7 11.1 124.4 158.6 187.7 R PR -105%  0.0%  7.5%  8.3% 8.8%
A E -384.4 23.8 369.6 4711 557.4 )i -10.0%  05%  6.0%  6.5% 6.8%
EBITDA/E N 1.7%  92% 15.3% 15.1%  14.8%
K&tk k EBIT/Z i N 7.2%  2.6%  9.5% 10.0%  10.1%
2015 2016 2017E 2018E 2019E BEYE
Ui 17065 17734  2279.2  2659.0  3,005.4 B 7 R 4 R A 239 247 192 162 134
B ARG . . . ; . T E AL A 45 R4 82 73 84 95 94
BRI 950.3  1,293.1  1,590.1  2,299.8  2,096.9 AT PR A 377 334 323 336 334
FLMC R 228.8 356.9 395.9 482.3 510.3 LR ) # R AL 20 84 84 97 97
AT IR 130.8 124.9 176.0 166.0 212.4 A58 R H RAK 86 73 67 65 64
HI 861.5 1,092.4 1,207.1 1,406.4 1,485.3 B R R 810 691 592 554 516
A T 20.2 399.1 399.1 399.1 399.1 B FA R 385 309 238 215 188
THEE SRR 1.6 1.6 1.6 1.6 1.6
EEEE RS - - - - - HFERE
KM AR A . B . - - ROE -16.8%  1.0% 12.2% 13.4%  13.7%
FAE S M - - - - - ROA -4.5% 0.3% 3.5% 4.1% 4.8%
B &% 3,359.3 3,253.2 3,350.4 3,152.5 2,931.7 ROIC 6.9%  2.0% 11.3% 12.7%  14.2%
AT 405.4 412.2 141.6 121.0 108.6 *m &
LR v 844.2 868.2 840.5 812.8 785.1 AR TR 5 16.5% 15.3% 15.4% 16.7%  18.0%
NIk 184.0 214.8 175.2 168.2 164.2 LS gLES 14.7% 10.9% 10.0% 10.0%  10.0%
&R 8,692.6 9,790.0 10,556.8  11,668.7  11,700.7 W 440 ) 3 33% 26% 20% 1.7% 1.3%
2S5 32331 28060 29326  3,053.8  3,142.0 ZR/E LN 345% 28.8% 27.4% 28.4%  29.3%
B AT Ak 1,140.9 1,274.7 1,568.1 1,662.8 1,912.0 B A
FAT ZYE 142.8 697.0 201.3 831.9 410.9 W AT 72.4% 751% 70.1% 68.9%  64.1%
HAbidsh it 114.3 155.8 186.2 190.8 218.2 AR AL b 262.0% 302.2% 234.5% 221.3% 178.9%
PR 543.0 600.0 600.0 474.9 . AR 0.84 1.02 1.21 1.29 1.36
HAe AR 5 A 1,117.6 1,822.5 1,822.5 1,822.5 1,822.5 Es /B2 S 0.66 0.80 0.97 1.05 1.10
R &R 6,291.6 7,356.0 7,400.7 8,036.8 7,505.7 A B AR B A4S 2 -2.19 1.01 4.69 5.96 7.72
g & 111.8 119.5 123.3 128.0 133.7 2R AT
JE A 474.7 474.7 474.7 474.7 474.7 DPS(10) - - - . .
B Al s 1,814.7 1,838.5 2,558.2 3,029.3 3,586.7 irrkF 0.0% 00% 0.0%  0.0% 0.0%
BAERE 2,401.0 2,434.0 3,156.1 3,632.0  4,195.0 JeBOKCH 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i -392.2 26.3 369.6 471.1 557.4 EPS(7) -0.81 0.05 0.78 0.99 1.17
e 37 B e e 214.2 318.3 360.1 373.0 385.0 BVPS(70) 4.82 4.88 6.39 7.38 8.56
T RAR A 82.4 72.9 - - - PE(X) -17.0 2744 17.7 13.9 11.7
NAMNAE T A % - - - - - PB(X) 2.9 2.8 2.2 1.9 1.6
W 4% A 152.9 143.6 125.2 120.8 106.4 P/FCF -38.0 77.2 428 17.4 19.1
BERA 2.4 2.8 2.8 2.8 2.8 P/S 1.7 1.4 1.1 0.9 0.8
DB 7.8 2.6 3.7 48 5.6 EV/EBITDA -109.2 14.3 8.2 6.7 55
FEF LTS -145.8 203.0 -583.0 -344.8 -95.0 CAGR(%) -206.7% 177.5%  64.5% -206.7% 177.5%
ZEEHFAALRE 99.7 3845 272.8 622.0 956.6 PEG 0.1 15 0.3 0.1 0.1
BRENTLERLLRE -383.7 -535.0 -117.2 -117.2 -117.2 ROIC/WACC -0.9 0.3 1.4 1.6 1.8
BAEH S LALRT 171.1 91.1 350.1 -125.1 -492.9 REP -1.9 6.3 1.3 1.1 0.9
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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ESSENCE SECURITIES

2 8] PR A b 2

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 AR A A

U B B, AARAT  EE R AR T HE AR BRI A, BRI RS
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
BERALEREAE HH 46 LA S TG, HE 9.

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 BAR T REEFRDA R . 4

BRERFSLBERT
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ESSENCE SECURITIES N BRI F Ak 25
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

3 d:  EYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034
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