RISIEH

ESSENCE SECURITIES

L

2017 07 A 23 H

Xk (601001.SH)

MIL2W I RE K=, R EEE

mEA: ARENF AL, 2017 57 A 20 B, & KF Ak R A TR
&) I 2B R BAT AR T 3% B 75 SRR E K R RS S ) A PR
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W E) AR R A e 315 ek /S ARGEN S AL, B AT K E AL
A e E AR 1730 ek/ 5, BT AR 995 ek /F. P L5 1500 7
wh, (AL & P 51%) , PPN 25 230 Fed (AU & bk 100%) o Léh, if
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o ARE
(FF ) 2015 2016 2017E 2018E 2019E
EERN 7,128.6 7,391.4 8,956.2 9,218.3 9,699.7
%A -1,801.0 185.7 832.0 946.8 923.7
Rk (L) -1.08 0.11 0.50 0.57 0.55
FRAEF () 2.91 2.98 2.93 3.47 3.98
BA) Ptk i 2015 2016 2017E 2018E 2019E
WA %) 5.4 52.1 11.6 10.2 10.5
& (1) 2.0 1.9 2.0 1.7 1.5
ZH)E & -25.3% 2.5% 9.3% 10.3% 9.5%
Pl &S -37.0% 3.7% 17.0% 16.3% 13.9%
3N &S 0.0% 0.0% 0.9% 0.3% 0.4%
ROIC -12.0% 2.6% 9.0% 8.0% 9.9%
HIEFRIR: Wind 3R, L157EFRTE 7oA
AR A T 245 IS RAT 1

BRERFSLBERT



L

RIBUES

ESSENCE SECURITIES 2 E) He 3R] KB Ak
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
EE2ION 7.128.6 7.391.4 8,956.2 9,218.3 9,699.7 RKE
B LA 4,590.2 3,770.1 3,524.9 3,666.0 3,917.2 ERISEO N -17.8%  3.7% 21.2%  2.9% 5.2%
R 3735 426.8 397.2 474.7 496.6 bR % 722.6% -99.3% -12020.9  7.6%  14.2%
HHER A 2,302.4 1,875.5 2,471.5 2,620.0 2,631.6 AAEEKE -1308.8 -110.3% 348.0% 13.8%  -2.4%
EEEA 852.9 772.2 972.9 1,022.4 1,047.6 EBITDA 3§ K % -148.7% -403.7%  79.7%  -6.7% 7.9%
W 59 A 400.6 565.5 210.9 -48.7 -87.4 EBIT 3% K4 5732.9% -142.5% 187.0% -9.7%  12.0%
T BAEAR % 386.7 103.6 100.0 100.0 100.0 NOPLAT 3K % 10192.3 -124.6% 242.6% -9.7%  12.0%
LY R _ B B B . BRFAG KRS 14.1% -12%  1.7% -9.6% -1.3%
BRI SUM A 72.8 110.5 100.0 100.0 100.0 BE KA 21.0%  4.0% 58% 13.4% 13.7%
B A -1,704.8 -11.6 1,378.9 1,483.9 1,694.2
i A SR Al & 17.0 739.7 681.8 4795 633.7 A8 %
A S -1,687.8 728.1 2,060.8 1,963.4 2,327.9 A £ 35.6% 49.0% 60.6% 60.2%  59.6%
BB AR 141.0 270.6 515.2 490.8 582.0 gk -23.9%  -0.2% 15.4% 16.1%  17.5%
A E -1,801.0 185.7 832.0 946.8 923.7 )i -253%  25%  9.3% 10.3% 9.5%
EBITDA/E N 6.0% 17.4% 25.9% 23.4%  24.1%
itk EBIT/# dli A -18.3%  7.5% 17.8% 15.6%  16.6%
2015 2016 2017E 2018E 2019E BEYE
il 5,777.1 6.862.2 1,678.0 5,647.3 7,512.9 B) ST ) 4 R 3K 278 264 204 175 145
RGeS , - . . _ AAE AR A R A -48 -15 15 22 22
FCRR 2 2,312.4 26515 22342 31587  2,667.9 LB T A R A 493 519 357 338 439
o 1,331.5 885.6 1,861.7 1,208.6 1,829.9 TR 2] B R A 97 121 98 105 108
FAT R 206.2 40.4 211.5 57.2 217.3 YR OCEPE 3 30 19 16 17 16
HI 503.6 296.5 509.7 341.2 537.6 B R R 1,290 1,284 959 899 942
A T 100.4 338.6 205.2 2147 252.9 B FA R 636 650 538 501 450
TR AR ARk 626.5 451.5 548.5 542.2 514.0
EEEE RS - - - - - HFERE
NS 1,038.4 1,446.6 1,446.6 1,446.6 1,446.6 ROE 37.0%  3.7% 17.0% 16.3%  13.9%
FAE S M - - - - - ROA -6.9% 1.7% 7.2% 6.0% 6.7%
P 5466.7 53664 47782 41899  3,601.6 ROIC -120%  26%  9.0%  80%  9.9%
AT 44139 41912  4,191.2  4,1912  4,191.2 *m &
I # 42503 35436 34055  3,267.4 31203  HEHAE 32.3% 254% 27.6% 28.4%  27.1%
HA AR R K 414.2 198.7 365.7 3222 203.6 N GHES 12.0% 10.4% 10.9% 11.1%  10.8%
AR 26,4413 26,2730 21,4361 24,587.1  26,194.9 W 440 ) 3 56% 7.7%  24% -05%  -0.9%
KIS 6956  1,337.6 - - - ZRIE AN 49.9% 435% 40.8% 39.0%  37.0%
B AT Ak 3,814.1  3,079.0  2,833.7  3,509.1  3,327.7 B A
JiAt B 146.2 183.1 90.0 130.1 129.0 R RATE 63.4% 61.7% 50.3% 50.9%  47.6%
H A Gty 2,673.4 3,848.8 2,955.8 3,096.3 3,379.4 f AR AL T 173.3% 161.2% 101.4% 103.7%  90.8%
KA 3,201.6 1,566.0 _ . - B P 1.40 1.31 1.14 1.58 1.90
AR R 6,235.1 6,199.4 4,913.0 5,782.5 5,631.6 ik 1.33 1.28 1.05 1.53 1.83
R E] 16,766.0  16,213.8  10,792.6  12,518.0 12,467.8 A B AR B A4S 2 -3.26 0.98 754 2948  -18.37
g & 48055  5068.0 57459  6,262.8  7,066.8 2R AT
JE A 1,673.7 1,673.7 1,673.7 1,673.7 1,673.7 DPS(1t) - - 0.05 0.02 0.02
B Al s 2,213.3 2,379.0 3,223.9 41325 4,986.6 SR 0.0% 0.0% 10.1%  3.4% 4.5%
MR AR 9,675.3 10,059.2  10,643.5 12,069.1  13,727.1 JeBOKCH 0.0% 0.0%  0.9%  0.3% 0.4%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i -1,828.8 457.6 832.0 946.8 923.7 EPS(7) -1.08 0.11 0.50 0.57 0.55
Hoi 3718 Fe 4 902.8 741.3 726.4 726.4 726.4 BVPS(t) 2.91 2.98 2.93 3.47 3.98
T RAR A 284.6 103.6 - - - PE(X) 5.4 52.1 11.6 10.2 10.5
PANE TR K - 626.8 - - - PB(X) 2.0 1.9 2.0 1.7 15
W 4% A 442.1 - 210.9 -48.7 -87.4 P/FCF 8.0 19.5 2.1 2.8 9.0
BERA -72.8 -110.5 -100.0 -100.0 -100.0 P/S 1.4 1.3 1.1 1.0 1.0
DB -27.8 271.8 7135 525.7 822.2 EV/EBITDA -42.0 14.4 7.9 7.4 6.4
FER AL -635.2 1,691.5  -1,325.3 711.4 -536.9 CAGR(%) -193.0% 56.3% 32.5% -193.0%  56.3%
BEEHFEALRE -1,586.7  2,659.4  1,057.5  2,761.6  1,748.0 PEG 0.0 0.9 0.4 0.1 0.2
BRREDF LALRE -1,918.5 -632.8 3.0 106.3 128.1 ROIC/WACC -1.0 0.2 0.8 0.7 0.8
BRAEDSLEALRE 3,852.8 -817.1  -6,244.7 1,101.3 -10.5 REP -1.3 6.3 1.8 1.9 1.5
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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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

BRFER, AALR F EIEF LT HIEAZT E P T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
T EAR T INIE . HATLER B A TARIE, b B o,

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

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 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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