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ESSENCE SECURITIES

2017 507 B 07 B 28] M3

23 EH (600383.SH) A AR

HEPRAMES, FLAKRENE o zan

—&RE 6 AHE EIF

WEH: 2EEAN 6 ABERIL. 2017 57 A-8 A b a2l ARIT A £ ¥, BHFR
2017 46 A8 LA E @A 89.8 77 F K, Rl EF 60.73%; 456 2% 1859124, 6 A A B ARH: 14.25 7,

FIRLESF 91.83%. 2017 4 16 A& RHERLEH@AR 3750 ZFH K, AREE gy (2017-07-07) 1255 7
29.71%; Bt A 2545 7034 1074, BBk 60.03%., 23 2017 4 7-8 A 3t %) #7 3 Ko

Mk 45 A, IMATH IR A 15 A % 5 AR

MEAHBARE, 17 £4E22TRE 16 FAALERA: 276 ALAHERR s CTHE (FFL) 52,899.76

TEF K, R K 44.4%, B H3gAe 60.73%, 1-6 A R3H3§K 29.7%; & 6 A 54 ‘Jjﬁiéﬁ”{ﬁ('ﬁﬁic) 52.899.76

£ 25 1859 127U, HIghn 91.6%, Flrkighn 91.83%. RIE % m3HeIHATA, 238 16 BBRA (BHRK) 4513.63

A AHHL BT Ad B AME R E TN F L RER, LEeRits TERKETR) 4,513.63
L2 AAH#ER 9.54/14.67 7.,

LAH 1034 1L, FIEK 0%, £LRXEAHEABKENFET, 2948 R
AEH, 1-6 A RHHEHREREKR, 17 FHELTAAKFCELALL 16 FEALE RAAR

& SR FEtr=
W17 5 EFFRREBTHEEL 16 25, FRHAXERM: N3 6 AFan 15, DHH

AN, ¥ R4 A AR R d 27018 A, LEFFZAHGME 30 4, RHE L4s 36% 1
SRFALD 4159 777, Mk F AN RREN D R, I LM ERELABR D]
FI, AL TRMAE @R 1445, 17 F EFFERAKZTHL I FL25, TALAFE 15% -
WA ERNGH A, ANREA, HERERR Y EIR, RIET G Y% RN FRT R 0 1

WEARTAFNHER BRI RSHESME: A5 7 A 8 AFXFER AR 691507 2016-11  2017-03
T 454, B 2017 Ak, N E) KRR A RIFTER I AR LI BHRIFA 30 AL E, K

GET ARG B Ak R, R A Rk — R WA g A T A 69 1A% AR Wind 587
WHEAEB: N EROEL, 17 F4E 454816 FARALEA, $RFTEH AL 8% M 3 oM

XiEH . BMAEGAT HWEARTHFE, RETEERTHE OABRS, ©E  jasks 318 1345 1619
AN SR A M ek Sk AR B R AR, TN 17 S m Ay K, A5 2016 bl 674 1136 22.66

R H RN AR 10% %k 2 A4 NREe 1.87 1L, ARE 2016 F ¥ AFA

10 BBk K A FLILAMEA) 7.0 7, 420 %57 31.6 12 & 44119 50.15% (15 4 3 59.07%) , R R HATI
) ] SAC #kiE 4% S1450515100001
B 2014 F 4 B8 69 543, BB BRI LT 501 {2 R 8 F 6.3%, £ chentc@essence.com.cn
P2 gl A, KAV A 8 2017-2019EPS % 1.76. 2.12., 2.55 7, % & B 474 14.25 021-35082325
A, HFiHFFEN-A TR XL
BAERT: AR FERE Y, HERT M. AHER: Ne 54 316 2017-04.06
12, P8 E403 5/ Xk
HEBBFA) 2015 2016 2017E 2018E 2019E AWER: KTHE. B
FERA 32,7621 555085  67,320.7  82,218.8 100,561.8 F 31 T F ik, 2016-10-27
)i 3,200.4 6,300.5 7,049.8 8,510.4  10,216.3 LM EH: LEEANAD
AR 3 (U) 0.71 1.40 1.76 2.12 2.55 £, NAFHEIA/IH  2016-09-13
R AT (L) 7.44 8.29 10.82 12.94 15.49 X,
SHER: —— 2 ER
B A Fefb 2015 2016 2017E 2018E 2019E BRI R 2016-08-22
wAREM) 15.7 8.0 6.3 5.2 4.4 AsbEH: AHER 2015
4R (1) 15 1.3 1.0 0.9 0.7 3R BT R 2016-05-02
B P 3 9.8% 11.4% 10.5% 10.4% 10.2%
BEFRH R 9.5% 16.8% 16.2% 16.4% 16.4%
e Bl 38 % 3.8% 0.0% 0.0% 0.0% 0.0%
ROIC 9.6% 15.1% 17.9% 32.8% 19.4%

KRR : Wind 7R, L15IEFFFI 7 A

AR TR R RAA R 1
SR FRHALBE AT
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ESSENCE SECURITIES BN G ER
W 55T A TR 0 Ao b LRI B
GREE3 W 538 4%
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E  2018E  2019E
L2 ON 32,7621 555085 67.320.7 82,218.8 100,561.8 AR
B LA 23,3753 39,133.3  48,262.2 59,912.8 72,4045 ERISEO N 282% 69.4% 21.3% 22.1% 22.3%
B AL 2,079.0  4,999.0  6,051.8  5040.0  8,087.0 bR % -13.2%  79.2% 13.2% 27.4%  14.1%
HHER A 1,123.0 1,176.8 1,716.7 1,627.9 2,685.0 AAEEKE -19.9%  96.9% 11.9% 20.7%  20.0%
AR 1,432.2 1,591.0 1,824.4 2,244.6 2,784.3 EBITDA 3K % -132% 69.8%  54% 31.5%  10.0%
W 4% 253.3 -136.1 -994.9 -808.8  -1,580.9 EBIT 3% K4 -13.3%  70.1% 55% 31.3% 9.8%
T BAEAR % 550.5 611.6 26.7 23.4 27.4 NOPLAT 3§k % -42% 68.8%  7.% 32.0%  10.7%
Ao AL E KA 1,743.5 546.2 - - - BRFAGRE 75%  -9.4% -282% 87.5% 7.8%
BRI SUM A 1,407.6 2,434.1 2,142.0 1,841.0 2,131.0 HRFRRE 17.5% 115% 16.5% 20.1%  19.4%
2 A 6,199.9 11,1132 125758 16,019.8 18,2855
i A SR Al & 79.8 92.1 46.7 52.7 28.7 A8 %
A S 6,279.7 11,2053 12,6224 15967.1 18,314.2 A £ 28.7% 29.5% 28.3% 27.1%  28.0%
BB AR 1,436.3 2,629.4  2,816.1  3,503.2  3,902.7 R PR 18.9% 20.0% 18.7% 19.5%  18.2%
A E 3,2004  6,300.5  7,049.8  8510.4  10,216.3 A % 9.8% 11.4% 10.5% 10.4%  10.2%
EBITDA/E N 19.8% 19.9% 17.3% 18.6%  16.7%
K&tk k EBIT/Z i N 19.7% 19.8% 17.2% 185%  16.6%
2015 2016 2017E 2018E 2019E BEYE
5P KA 15,001.2 21,5650 27,069.7 28,036.6 38,314.0 B R R 4 R4 3 5 7 7 7
X B TAS . . - ; - AAHEFLFARERE 561 307 188 191 221
BRI 12,4555 20,758.1 21,986.6 21,863.4 36,878.4 AT PR A 1,236 784 712 691 712
B ZE ) B B - - Jor Bk K B e R gk 121 108 114 96 105
S IR 1,696.5 38714  2,619.9 49443 47829 AR R A 851 485 414 426 444
HI 77,639.7  71,776.7 83,1987 1111852 136,768.8 B R R 1,451 950 870 827 831
FA R T 10,2308  6,7740 67851  7,930.0  7,163.0 B FA R 590 344 232 228 253
TR 2k 181.9 192.9 186.7 187.2 188.9
R EXIE R - - - - - HFERE
NS 6,324.5 9,882.7 12,0137 14,7349 17,5384 ROE 95% 16.8% 16.2% 16.4%  16.4%
FF NS e 13,391.1 14,7735 16,3520 18,040.9  19,590.9 ROA 35% 56% 57%  6.0% 5.6%
B &% 297.8 1,195.2 1,446.9 1,7704  2,182.1 ROIC 96% 151% 17.9% 32.8%  19.4%
T AR - . 0.6 1.1 1.5 ®AE
R R - 38.9 34.8 30.6 26.4 AE R R % 34% 2.1%  2.6%  2.0% 2.7%
B I3 h 1,362.0 1,881.8 -655.0  -3,330.0  -6,069.6 LGRS 4.4% 2.9% 2.7% 2.7% 2.8%
AR 139,346.1 153,634.3 171,602.7 206,145.1 258,111.6 I ES 0.8% -02% -1.5% -1.0% -1.6%
2S5 1,582.9 861.4 3457 19523 50635 ZR/E LN 8.6%  47%  3.8%  3.7%  3.9%
BLAT B 22,2689 29,2450 30,8146 34,5236 53,601.6 (2]
FAT ZYE 569.1 12.3 1,149.1 351.2 871.1 W AT 65.8% 65.4% 63.9% 63.9%  65.6%
HAuiish fi 40,593.7 38,4975 65,6924  62,222.3  76,385.2 AR AL b 192.6% 189.3% 177.4% 177.3% 190.9%
RIpfr % 12,566.0  10,108.7 - 16,0532  19,111.7 AR 1.80 1.82 1.45 1.76 1.65
FAe IR RS G 14,1495 21,8055 11,736.1 16,7134  14,336.2 =207 0.61 0.77 0.60 0.63 0.64
R E] 91,730.1 100,530.4 109,737.9 131,816.0 169,369.4 A B AR B A4S 2 25.48 -80.68 -11.64 -18.81  -10.57
UE ¢ %X 8- 14,017.3 15673.0 18,4295 22,383.1  26,578.3 L
JE A 4,499.6 4,513.6 4,513.6 4,513.6 4,513.6 DPS(1t) 0.42 - - - -
B Al s 28,646.3 32,3782 39,4219 47,9327  58,150.7 MR 59.1%  0.0%  0.0%  0.0% 0.0%
BAERE 47,616.1  53,103.9  61,864.7  74,329.1  88,742.3 JeBOKCH 3.8%  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
A i 48433 85759 70498 85104 10,216.3 EPS(7) 0.71 1.40 1.76 2.12 2.55
a1 37 Fa 58.1 90.7 51.4 83.2 125.3 BVPS(1) 7.44 829 10.82 12.94  15.49
T BAL A& 550.5 611.6 - - - PE(X) 15.7 8.0 6.3 5.2 4.4
ANRMAE TR K -1,7435 -546.2 - - - PB(X) 1.5 1.3 1.0 0.9 0.7
W %-3% ) 1,249.1 689.8 -994.9 -808.8  -1,580.9 P/FCF -17.2 5.3 9.7 -41.9 5.8
BERA -1,407.6  -2,4341  -2,1420 -1,8410 -2,131.0 P/S 15 0.9 0.7 0.5 0.4
UE ¢ & X 8- 1,643.0 22754  2,756.6  3,953.6  4,195.2 EV/EBITDA 12.9 6.5 3.2 4.0 3.3
FER AL -2,183.7 15,6365 14,853.0 -31,424.5  -4,967.6 CAGR(%) 37.0% 18.9% 255% 37.0%  18.9%
GRENFEDLERE 8,394.3 17,0817 21,573.9 -21,527.2 5,857.3 PEG 0.4 0.4 0.2 0.1 0.2
BRREDF LALRE -7,432.6 -964.9 631.2 -439.0 50.8 ROIC/WACC 1.0 1.6 1.9 35 21
BREHSLEAERE -2,863.6  -9,552.0 -16,700.5  22,933.1 4,369.3 REP 15 0.9 0.5 0.3 0.4
FoHRB: Wind Fi, RFERFRL PR
AR ERAE T HAEIEHF B A TR F] o 2
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A R i I i

B IR BARE

0 38 TR

FEN — Kk 6-12 AR 63 FOK A 40 2P iR 300 15 2 15% 4 L ;

¥ — KR 6-12 N A 6930 A7 P iR 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6945l £ 5 07 iR 300 5 2089 K5 kg EAr £-5% 2 5%;
BAF — KRk 6-12 A 69 E £ % )5 7 iR 300 45 2 5% % 15%;

Fh — RR612 AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 AN A #IKE R KT 5T 7% 300 35 20k
B — &M, Kk 6-12 A BFTME F690%3h KT 7K 300 35 2k 3h;

B I A

BRI B, AARLA T EIEF LRI T 6 HE R E R TAE, BT
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

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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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367

0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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