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ESSENCE SECURITIES

2017 %4 04 f 26 H 2> &) R

H# Xk ik (603288.SH) AL
LHAEFH, BARAEEEL o wwa

B4 AEEF—FHK, 2017 F—FF LI 4011 e, Rrigk

e
17.11%; )2 /& F £ 2 &) R AR 6944118 9.77 124, Flr3g K 20.65%. WP A
BN S S TRAYHBARES: WA a TFaeadsd, 2 6 M BFR: 38.70 i

HUEKE BB, A8 5Fm 5 AR KNP, FF—Fazssn B (2017-04-25)  36.08
MR, SRR RABRR TR b, 16 F—F RN GRNRER 504

7%, ALZFREME, TLZRAZ 5 FOFEREERTZ. EHATS 474 (F51) 97,594.62
15,16 F—F FRELA T EELRE, BIRERBEAMRBMAIGRMZKE, RETHE(FTFL) 40,543.04
BAVAAASF—FERANE IR RE X FRBBROLELE T £ F ERA (BFR) 2,704.95
WEARFREART, SHERAZELETRETHRASSF2FRE AURRETR) 1,123.70
*: A FREELHE W%, RRARE, RNy TARRER 28696715 %

BARARRGS B EZRARALRE D, a5 LA 00T ARG KT g 32}
— B A F 24.3%, FIWERIT 0.7pct, 255 H5 TR ETHAR,>EZ TR

KHo —FENEAHE. T MERA XS A 122%. 4.0%. -0.7%, F paoh |
PLEAE 0.4+ 0.5 -0.3pct, FARE A& T B Odpet, KATIAA4E %A & LIt 18%
LRNE AT E RGN L, FRFEAETHRNLET AR 2]
B R BRE LRI R, MERAETRIZRARGSXAEH—F 0% : .
too HeSh, TN MBI E Sl AR e, — BT A 3000 Fagdp  ORTOR JAEOT B
ZERHRG, LSRN EE—FRI,

WK KR BRERKE, —FERENZBEEIN: —FFE AN FTMIK @445 Wind 77

R R LiEE#

HOBFmE 1809 L TFHRE 54212, BRI EFKE, LATL24HE Fi8% ™ 3M 12M
R R K BFORK T ARG, Flafrd i T AnEARTR, msbl# 1359 1878 18.68
=5 ALK IH AR T OLRRR F RRRvh, W T A LUR AR AR A AT Ak s 947 1831  25.06

BAT Ay, AN E R am AR, BT Z R SRR,

TR HAFIT

W FEB: RN+ 2017 £-2018 SFa9 NIk 57 4 16.3%. SAC #bif 4 % % S1450515040001
17.2%, 4#1E3 401 4 21.2%. 19.2%, % &3] A AT H LA T4 & AP, e e0o77s
B BIRR A ¥ A, AT 2017 S G HAEARN SR, 4T 6 A4 Egd ORERAA
A B A##r 38.70 7, *Fm 2017 4 30 4% P/E. P@essence. comen
WA R T BRMA K LT, BN AR, BhialMA, A

(FF ) 2015 2016 2017E 2018E 2019E = ;il P

EX- 3 ON 11,294.4  12,458.6  14,489.4  16,974.9 19,912.0 ‘f‘;a %ﬂ' ;‘]'H %ﬁr% + 2017-03-23

2F) 2,509.6 2,843.1 3,496.6 4,178.4 5,012.0 1:\11 ~‘*4f\n*1-£ a

FRM (L) 0.93 1.05 1.29 1.54 1.85 lf*)&‘l’t;lﬂ’: %ﬁ&%é 2016.03.11

A (L) 3.24 3.70 4.33 4.93 5.68 ﬁ;g s had

B A Fafk{E 2015 2016 2017E 2018E 2019E

W& % (1%) 38.9 34.3 27.9 23.4 19.5

& (1) 11.2 9.7 8.3 7.3 6.3

4 F) i & 22.2% 22.8% 24.1% 24.6% 25.2%

BE KRB R 28.7% 28.4% 29.9% 31.3% 32.6%

1N & 1.7% 1.9% 1.9% 2.6% 3.1%

ROIC 107.9% 67.8% 72.2% 128.1% 160.4%

KRN . Wind 7R, 215 7ERFFFE 5 A

AR TR R RAA R 1
SR FRHALBE AT
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ESSENCE SECURITIES 2 8] B AR i Kok Ak

Bl —&FKARLLEEK17.11% B/ 2: —&F4H)HER K 20.65%
7 R 2T ON B W Al ¢
Rt (i R [FIEE %D
4500 - 30% 1200 ¢ - 45%
4,000 40%
3500 25% 1000 5%
3,000 20% 800 30%
2,500 25%
2.000 15% 600 20%
1,500 10% 400 15%
1,000 10%
500 5% 200 o
0 0% 0 0%
N T P I e 5 AN Ad AN D AN @D 0N
R O N A U 2SN NI N TS
RAFFR: 2N G o, ZAZTERFR P TAFFNR: 2N a0, ZAZIERFR P
B 3: 2017 45— B K vk %A 3% E K935
'ig“ﬂ!( S 17.1%
ERiES B 0.4%
gk Bl F -1.0%
A1 gk ) & —— 2.5%
AR R E | -2.3% —
W4 A % . 1.5%
T 7= BAL K 0.0%
NPT ) 0.0%
FAFME m— 1.7%
R R = 0.8%
P43 -0.2% 1
I EE AR E 1 0.2%
-5.0% 0.0% 5.0% 10.0% 15.0% 20.0%
RAFFMR: LNa] o, B IERFRE s
A 4: LA ER KT, FHEBH R}, A5 =Z#E£RFLTHEO0.4pct
% e | % e Y| 2 0 = WERAE EH R g RS
18
2 e |
40 W %42], :
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30 g |
25 el
%(5) \_/\/\_/—\/ 8 7\_/\’—\_/\/
10 2 L
(5) g [ L L L L L L 1 L | | L L
L L L L L L L L L L L L L L L . W u ‘.1/ v rb v rb u
g FFF PP S & F & FF
& E & EE S S S S S S
SR M M
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ESSENCE SECURITIES N E) B3R i Fovk b
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
F BN 11.294.4 124586 144894 169749  19.912.0 AR
B L A 6,557.2 6,983.2 7,901.5 9,215.1  10,791.1 ERISEO N 15.0% 10.3% 16.3% 17.2%  17.3%
R 105.2 126.6 144.9 169.7 199.1 FLAARKE 243% 13.8% 22.7% 19.7%  20.0%
HHER A 1,227.2 1,559.9 1,855.7 2,116.2 2,369.3 AAEEKE 20.1% 13.3% 23.0% 19.5%  20.0%
ERERA 534.9 519.7 576.7 637.2 703.0 EBITDA 3 K # 24.8% 135% 19.5% 18.8%  19.4%
W 59 A -48.8 -45.7 -62.1 -49.8 -25.9 EBIT 3% K4 24.8% 14.1% 225% 20.3%  20.7%
K2 BALAR & B} B} ) . B NOPLAT 3% # 24.0% 14.1% 22.8% 20.2%  20.7%
LY R _ B B B . BRFAG KRS 81.4% 153% -322% -3.6% -27.1%
A ISR 70.6 87.1 100.0 110.0 120.0 BRFHRE 16.9% 14.4% 16.9% 14.0%  15.2%
AR 2,989.1 3,402.0 4,172.7 4,996.5 5,995.4
RERER o € 3 22.2 11.4 15.0 15.0 15.0 #)iH %
IREEE 3,011.3 3,413.4  4,187.7 5,011.5 6,010.4 SIES 41.9% 43.9% 455% 45.7% = 45.8%
BB AR 501.7 570.2 691.1 833.0 098.4 R PR 26.5% 27.3% 28.8% 29.4%  30.1%
%A iR 2,509.6 2,843.1 3,496.6  4,178.4 5,012.0 HA) i & 222% 22.8% 24.1% 24.6%  25.2%
EBITDA/ dk st A 29.2% 30.0% 30.8% 31.3%  31.8%
K&k kR EBIT/& A n 26.0% 26.9% 28.4% 29.1%  30.0%
2015 2016 2017E 2018E 2019E BEYE
B A 4,519.1 5196.6  8397.8 10,154.2 13,032.8 B ST ) 4 R 3K 103 102 91 71 55
XHPARL _ _ _ _ - WA E A RS -24 3 -9 -19 -19
J MR 2R 7.1 6.3 11.0 8.8 13.9 ik AR Ei e e 226 231 256 267 277
SN B - - - - - MR 2R 3 R B 0 0 0 0 0
FAt k2 7.3 17.0 23.0 16.9 29.4 BT R B R 4 34 28 32 30 30
HI 999.9 939.9 1,632.8 1,229.7  2,058.0 B R R 359 361 367 356 347
BN L 1,641.4  2,668.5 1,680.6 1,996.8 2,115.3 IR AR 102 128 99 67 49
T E 2R R 0.1 0.1 0.1 0.1 0.1
EEEE RS - - - - - HFERE
SN E S . - - . . ROE 28.7% 28.4% 29.9% 31.3%  32.6%
FF NS e 5.9 5.3 5.3 5.3 5.3 ROA 21.8% 21.1% 21.7% 23.9%  23.9%
A 3,263.6 3,830.3 3,521.0 3,207.7 2,890.5 ROIC 107.9% 67.8% 72.2% 128.1% 160.4%
TR 786.6 582.4 582.4 582.4 582.4 *m &
T FF 144.1 140.0 143.7 147.0 149.8 B R & 10.9% 125% 12.8% 12.5% 11.9%
LR Xk 122.8 77.3 103.1 101.1 93.8 CE A iR 47%  42%  40%  3.8% 3.5%
&R 11,498.0 13,463.6 16,1009 17,450.0 20,971.4 W 440 ) 3 0.4% -04% -04% -0.3%  -0.1%
B S - - . - - ES (e X 2EN 15.2% 16.3% 16.4% 15.9%  15.3%
B AT kAR 1,030.9 995.2 1,273.1 1,413.2 1,711.6 B A
FLAY FHE - 28.3 5.3 11.2 14.6 LR 23.9% 25.6% 27.3% 235%  26.7%
FARH AR 1,672.7  2,380.2  3,0289 26204  3,805.3 AT AR A P 31.4% 34.5% 37.5% 30.7%  36.4%
KA _ _ _ _ _ R/ B2 2.65 2.59 2.73 3.31 3.12
FAe AR B A 43.3 46.2 84.5 58.0 62.9 o 2.28 2.32 2.35 3.01 2.75
R E] 2,746.9 3,449.8 43918  4,102.9 5,594.4 A B AR B4 K -60.27 -73.47 -66.19 -99.42 -230.21
VB FRAE _ _ _ B : e
TR A 2,706.2 27050 27050  2,7050  2,705.0 DPS(7) 060  0.68  0.69 0.94 1.10
B Al s 6,149.0 7,360.7 9,004.1 10,6421 12,672.1 MR 64.7% 64.7% 53.0% 60.8%  59.5%
MR AR 8,751.1  10,013.8  11,709.1  13,347.1  15,377.0 JeBOKCH & 1.7%  1.9%  1.9%  2.6% 3.1%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 2,509.6 2,843.1 3.49.6  4.178.4 5,012.0 EPS(7) 0.93 1.05 1.29 1.54 1.85
ot 7 8 e 4 353.6 381.2 355.6 360.0 364.4 BVPS(1) 3.24 3.70 4.33 4.93 5.68
F 7 BAL R - - - - - PE(X) 38.9 34.3 27.9 23.4 19.5
AN %k - - - - - PB(X) 11.2 9.7 8.3 7.3 6.3
W 4% A -47.8 -44.4 -62.1 -49.8 -25.9 P/FCF 147.7 44.1 19.4 22.7 16.7
B K -70.6 -87.1 -100.0 -110.0 -120.0 P/S 8.6 7.8 6.7 5.7 4.9
W ERE F AR A - B - - - EV/EBITDA 27.6 19.8 20.0 16.5 13.3
BEFEHE -1,471.2 7.6 1,200.3 -191.6 534.3 CAGR(%) 18.5% 20.8% 18.7% 18.5%  20.8%
BEEHFEALRE 2,194.8  4,0741  4,890.4  4,187.1  5764.8 PEG 21 1.7 15 1.3 0.9
BRAEDFEAERT -317.7  -1,757.8 50.0 60.0 70.0 ROIC/WACC 9.7 6.1 6.5 115 14.4
BREEHEAALRE -1,279.9  -1635.0  -1,739.2  -2,490.7  -2,956.1 REP 2.3 2.6 4.3 24 2.6
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 3

BRERFSLBERT
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o 8] P AR # Kook ok

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

FHFER, AABLR P EIEF LA T HIEAZ T ERPL T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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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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

AR BAR T REEFRDA R .

BRERFSLBERT



