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BEENEERES, RITLRFKF
FHL FETFARTRE, EMF S LB F ST, ¥ T
BERABEN AT EEIE: 1) ¥ KiEFRE, 2019 F5RE 5 F &5 LB~
e 5.5 ek 2) B ABAEMAE, Bk E R 3) A R-EE AT K
R, mXFEERE. FH2: AN SHBERRE] BHERFRFE2
AR BRIE B, FRE M 1299 /B EFEE, EP L THEZHH
RF A S A 18] 50% 4k B = A AR AR
W2018 F/F TR ERB 6k, BEHRRBRAZMELE, T2RIFAHE
BHER, RENAGENANARIKS, PTRAKZBE HERKTHEN.

GEKEFR LR T FEBFEHERRKRGFIE, mFEBEBNA
RIE T EREAF, BAF 2019 3B F AR EUR £+ = AALKR] 2020 KB
FRA 10%3Ht, EAVAA A @ AT IR, K
A TG & BHEE T/ LT A,

WERLREARTETHERE, FTFRUXEHELEHGTEITH, L
AEREREABERRESEN (ABaNLRFATE, By REPBIY
BAR). BSBmAh L RE, AWAESF G B4ELEN T EE2EE, F4+%
JE R EAER Y B LB EMAERE B FHAF M. L6EMENE
R RLIB T AR TT AR B, FREEXGREAIZHEE N,

BERZERTHALFNEE, RNAARFELEBREPEEETERS
RAGESERANER, ZHARBRINEBE BB XD, RSB REMRFE,
ERBEVAFLE, RERNEERY 0B L, WwREEZXRSTF, A
BB ABEAREEAE., AREAREE, ANBREERIHEALT, ¥
Jo SRR G BT MG TREAR R AL, Ak, RAVE R EN 3] B AT
W5 FATLRFEE, LEHIFARLGBRILRERXRS ., RABESSH
A&Peik EFRMEAE T, R L IEAS L ERBRNEEE RRGELTES VT
FAFE B FEIBE) M AARFEFER, BN RR, MREEA KX, NWAAT
AT T AT A Y, FUEHBIAT T S REAH R EE T

2 8] R AR

IEHAT AR
af
#HEE  FN-A
BHFR
6 /N A B 474 580.00 7,
&4 (2017-08-04) 473.64 7,
E3Ye '
BWE (BF ) 594,985.53
RBFE(BH L) 594,985.53
KRR (BFK) 1,256.20
RERA(TZ K) 1,256.20
12 AAH#KE 288.41/484.68 7,
;LN &)
2MFE =] Rz
56% A
47% A
38% A
29% A
20% A
11% A
2% - 4 .
-79916-08 2016-12 2017-04
FAFA A Wind #57
18 % M 3M 12M
Fasbi # 2.78 10.45 48.61
ik dE 4.49 15.58 58.2
TR HAFIT

SAC #biE 4 %% S1450515040001
sucheng@essence.com.cn

021-35082778

N
WA 44 580 L BN, B R0 5 T 2018 £ 26 i A TAE, ot
B3R T: BERRRTAE, 0B RF LR FIEEF R, S AR 5] B AR 4R 2017-07-28
(7 ) 2015 2016 2017E 2018E 2019E FTMFE I RAE e
EX- 3 ON 33,446.9 40,155.1 51,502.9 61,664.5 72,407.0 R, AFBAEETR 2017-04-24
A8 15,503.1  16,718.4 22,1741 27,8685  33,773.6 ] kR 4,
R A () 12.34 13.31 17.65 22.18 26.89 BRI B A
HFR AT (L) 50.89 58.03 66.17 76.60 88.97 NEH, RAEHFFAE  2017-04-16
18] 5 45 7 4%,
BA| Fotk i 2015 2016 2017E 2018E 2019E EMFE L BiEERFR
WA % (1) 38.4 35.6 26.8 21.4 17.6 s AN FAHE 2017-03-05
(1) 9.3 8.2 7.2 6.2 5.3 3 BLARAE H R
A & 46.4% 41.6% 43.1% 45.2% 46.6% EMES: BYALLEX
BHEERSR 24.3% 22.9% 26.7% 29.0% 30.2% W3 K, A= m4TA/ 2016-10-31
BB % 1.3% 1.4% 1.9% 2.5% 3.1% TR
ROIC 61.8% 64.7% 337.9% 182.6% 183.1%
HIEFRIR: Wind 3R, L157EFRTE 7oA
AR A T 245 IS RAT 1
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o a] ARSI F &

W 23R A& TR B oA AR BB I %

GREE3 W 538 4%
(BFA) 2015 2016 2017E 2018E 2019E (BF &) 2015 2016 2017E  2018E  2019E
L2 ON 334469 40,1551 51,5029 616645  72,407.0 AR
B LA 2,538.3 3,410.1 4,735.2 5,508.8 6,105.6 ERISEO N 3.8% 20.1% 28.3% 19.7%  17.4%
B AL 3,449.2 6,508.9 69529 80164  9,050.9 bR % 03%  95% 30.8% 255% 21.0%
A 1,485.0 1,681.1  3,347.7 27749  2,896.3 AR 1.0%  7.8% 32.6% 257% 21.2%
AR 3,812.9 4,187.2 4,738.3 5,549.8 6,154.6 EBITDA 3K % 0.9%  9.9% 29.4% 252%  20.9%
W 4% (67.3) (33.2) (31.8) (30.6) (29.4) EBIT 3% K4 0.6%  9.9% 30.2% 255% 21.1%
T BAEAR % (0.5) 12.3 12.3 12.3 12.3 NOPLAT 3§k % 11%  9.8% 30.8% 255% 21.1%
I RANAL TR S A 0.0 0.0 0.0 0.0 0.0 HFEFAHKE 4.8% -75.0% 132.3% 20.7%  -0.2%
LALLM 3.9 0.0 0.0 0.0 0.0 FR KRR 19.7% 14.6% 152% 16.9%  17.2%
F A H 22,159.0 24,265.6 31,7484 39,832.8  48,216.7
PIR-S S & 3 (157.3) (307.7) (245.2) (245.2) (245.2) G REES
A %5 22,001.7 23,9579 31,5032 39,587.7 47,9715 A F 92.4% 91.5% 90.8% 91.1%  91.6%
BT A3 5,546.7 6,027.2 7,938.8  9,976.1 12,088.8 b A & 66.3% 60.4% 61.6% 64.6%  66.6%
#H) iR 15,503.1  16,718.4 221741  27,868.5  33,773.6 e EREES 46.4% 41.6% 43.1% 452%  46.6%
EBITDA/E ak i 68.8% 63.0% 63.5% 66.4%  68.4%
K&tk k EBIT/Z i N 66.3% 60.7% 61.6% 64.5%  66.6%
2015 2016 2017E 2018E 2019E BEYE
PR 36,800.7 66,8550 69,638.7 80,9033 984109 BRI AMRHK uz 16 107 99 91
ES TR TY In 0.0 0.0 0.0 0.0 00  AHTLAAALERY 9 (25 (69 (29 (D
MR 2R 48.4 77.2 154.7 84.3 1935 ik AR Ei e e 606 696 647 589 582
o 8,578.9 817.6 858.4 1,027.7 1,206.8 LR ) # R AL 1 1 1 1 1
TR 1,477.7 1,046.1 1,058.4 1,022.7 937.9 B H R 178 173 152 134 122
HR 18,013.3  20,622.3 22,7511 23,1556  26,028.3 B R R 819 893 809 732 709
Lk 85.3 762.4 423.9 593.1 508.5 BT A e R 295 157 82 105 98
TR 2k 29.0 29.0 29.0 29.0 29.0
SRy 0.0 0.0 20.0 6.7 8.9 BRERAE
NS 0.0 0.0 0.0 0.0 0.0 ROE 243% 22.9% 26.7% 29.0%  30.2%
AN S 0.0 0.0 0.0 0.0 0.0 ROA 19.1% 15.9% 19.9% 22.4%  23.4%
G 11,416.6 14,4532 16,162.1 17,6654  18,835.7 ROIC 61.8% 64.7% 337.9% 182.6% 183.1%
AR 48952  2,7456 26219 25353 21247 L
T = 3,582.5 3,531.7 3,451.9 3,372.0 3,292.1 B R & 4.4%  42%  65%  4.5% 4.0%
B I3 h 1,354.2 1,933.7 1,418.2 1,547.3 1,611.6 LGRS 11.4% 10.4%  9.2%  9.0% 8.5%
AR 86,301.5 112,934.5 118,625.4 131,981.6 153,233.5 W 440 ) 3 02% -01% -0.1%  0.0% 0.0%
a5 0.0 0.0 0.0 0.0 0.0 ZR/E LN 15.6% 14.5% 15.6% 13.5%  12.5%
BLAT B 23041 27652 44175  3,855.2  5359.9 (2]
At ZH 0.0 0.0 0.0 0.0 0.0 L S 23.3% 32.8% 26.3% 22.6%  21.8%
HAeRH Bk 17,7476 34,2552 26,7383 25899.2  28,099.3 AL T 30.3% 48.8% 35.6% 29.1%  28.0%
RIpfr % 0.0 0.0 0.0 0.0 0.0 WA 3.24 2.44 3.05 3.59 3.80
HAe AR 5 A 15.6 15.6 16.3 15.8 15.9 o 2.34 1.88 2.32 2.81 3.03
R E] 20,067.3 37,036.0 31,1720 29,770.3  33,475.2 A AR A 4L (329.52) (734.15) (995.87) (1301.82 (1641.75
UE ¢ %X 8- 2,308.2 30044 43252 59849  7,996.1 L
R 1,256.2 1,256.2 1,256.2 1,256.2 1,256.2 DPS(1v) 6.17 6.79 9.18 11.76 1452
B A 62,4645 71,2284 81,8720 94,9702 110,506.0 irrkF 50.0% 51.0% 52.0% 53.0%  54.0%
BAERE 66,234.2  75,898.5  87,453.4 102,211.3 119,758.4 JeBOKCH 1.3%  1.4%  1.9%  2.5% 3.1%
AEREE b G FetE 4G AT
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E _ 2019E
A i 16,455.0 17,930.6 22,1741 27,8685 33,773.6 EPS(7) 12.34 1331 17.65 2218  26.89
e 37 B e e 848.1 934.2 994.6 1,163.1 1,320.2 BVPS(1) 50.89 58.03 66.17 76.60  88.97
T BAL A& (0.5) 12.3 0.0 0.0 0.0 PE(X) 38.4 35.6 26.8 21.4 17.6
PANE TR K 0.0 0.0 0.0 0.0 0.0 PB(X) 9.3 8.2 7.2 6.2 5.3
W %-3% ) 0.0 0.0 (31.8) (30.6) (29.4) P/FCF 42.1 15.8 46.2 24.3 17.6
S EIES (3.9) 0.0 0.0 0.0 0.0 PIS 17.8 14.8 11.6 9.7 8.2
UE ¢ & X 8- 951.9 1,212.3 1,390.3 1,747.1 2,117.1 EV/EBITDA 10.4 14.0 16.2 12.7 10.2
FER AL 25511 251233 (7,2695) (2,167.7) 649.0 CAGR(%) 21.6% 26.0% 13.1% 21.6%  26.0%
GEREHFARLERFE 17,4363 37,4512 17,257.7 28,580.5 37,830.5 PEG 1.8 1.4 2.0 1.0 0.7
BEEHEALRE (20488 (1,1025) (2,496.2) (2,488.7) (2,008.8) ROIC/WACC 5.6 5.8 30.4 16.4 16.5
BAENEALRE  (5588.0) (8,334.5) (11.977.7) (14,827.1) (18,314.2) REP 1.5 8.6 1.1 1.6 1.6
FoHRB: Wind Fi, RFERFRL PR
AR ERAE T HAEIEHF B A TR F] o 2
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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 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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