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Fhifga| bRk, TREHEIT T AT
mEH: NG KA 2017 SRk, 1H2017 3% 0k 21.59 12 (-5.90%) ,
a4 4A)iE 5.90 24 (-20.22%), Fedk)aa400E 3.43 2 4(+17.57%),
EPS 4 0.25 7.

[ R-R%
FEVERTEE, RALEHEARK. REHAXAEREIEZRR T HiE
INFEIE G RS E R TAZ b 4, 5 R L IKON 14.71 12 u(-2.18%). 4.11
{2 70(+3.79%). 2.30 12 71.(-23.26%), JA & tb4%] 4 68.13%. 19.04%.
10.65%), &3t 97.82%; £.4] & 4 %] 4 57.22%(+4.42pct). 6.16%(-1.07pct).
19.83%(-2.6pct). R AR EARMNF BT T, A RAEIEF S, BIRELA
Bl rbig K 2.2%, £4) £ 3.4pct £ 42.5%, WEMAN, BATREFZ
NS M NFe £ 8 B RIR, AR Se TR N LA A s b B A
B REWADAY M. XA RAMEIEZLETF. 4. 4. LF. BE.
HH. h ARFB LHRAK, FAREIRLTICNEL, EIIHLAA S
BB E B A2 6,000 N2 13.27%. P S, 4. ShA. LEFS
i% 1-6 | IMN 3.72 12(-8.74%). 2.92 12,(-12.99%). 3.26 12(+15.23%).
3.16 12(+9.47%), 43t &iB4T AN 88.78%., REH A, %9 Kb R A
SRS ABNGN GG EIENLEYH, S/ SBHREATHAL,;
12 B) BF AL % i AR BB, BAFTHRBRAE K, BW 2 EL5H
MY, R ASHBMANITEZN K, 2ARGEKH ammaIy, £ 388
A7 H M AT,

ITARLSXE P bl N8 T 2015 # 12 A K adisr & 5Ny
T A2 8] 65.3204% IE AL Fw 45 Fu TAZ 35-14) 15 22 3] 56% AN A 243k ik F
R AAL SRER, SR Y% iEE BiEk 8.0757T% MR . X TRE, 2
g Tl S My 11.06 12, kA bbd 15 # 31.7% TFiF £ 2016 #
14.0%, 1H2017 & T Sk AR E X R ERE, TRRB RV FHIEZL S
BNBE—F BV, %k a) AN

Fedb A KK LR RAREEILE R ARG, 8 A B &iE 4 20.0114%
JEAL, FFF 2016 4 5 A LUK 3R 5 JEABAE A 30 55 48 B I (L % B B4
F)Z¥R B, kL 5.52% BRI XM K, K5 B E R R L5 HA
NI FM . 54T LT SLohA S 45 1 AN B M B L 2.78 1Ln, &4
Bl 12 B 7t, WAME I FH 525 Z MM A, LE&ETHLENE, 285
BK BN KA ) A EmS, BalSdaiaadt. Bk LR T RFRYm, 2
8] 1H2017 3=k 44 iE Khg ¥ K 17.57%, ZAIRE) =7,

mEHEB DAL N E—ARE LT, L EJEIFHITEE BUFAEK
RAnF @) L&, PriEs” R #H 2, Lgfads; Rat, A8 %t
K BARRAR, KFARBETF AT, BATHA LKL T 24.76 12T(VA
2017/6/30 Jc & #it, B4 dE: Bk 5.52%/ 44 13.14 12 1FkH = ¥
M% 6.58%/ A4 5.77 12 #adpAtH: HAk 4.26%/F 14 1.47 12; A FA4+04
i, BRI R 20% R KA/ 4.37 12) o HAVE LT 3] K L&
W, BB ATEAL T k4s. Tt 2017-2018 4 EPS 454 0.40 . 0.42

2 8] R AR

IEHAT AR
N2
wHrm BR-A
BHFR
6 AN A B AR 6.10 7,
&4 (2017-08-09) 5.60 it
E3Ye
BWE (BF ) 13,498.65
RBFE(BH L) 13,498.65
KRR (BFK) 2,335.41
RERA(TZ K) 2,335.41
12 AAH#KE 4.68/6.01 7.,
;LN &)
BB N Rz
28% A
23% A
18% 4
13% A
8% A
3% 4
_2%1-6-08 201I6-12 201I7-04
FAEAE: Wind 72
18 % M 3M 12M
Fasbi # 6.46 8.79 14.94
%lkE 8.44 15.39 24.18
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ESSENCE SECURITIES
T, BT WE-AT GERFTIFR, 6 NA BAFN A 6.10 T, 4L T 2017 £
1.1 /& PB,

nReRT: EABFRE, SAKERBRTY, AL AKRSF

(F7F ) 2015 2016 2017E 2018E 2019E
EERAN 5,501.6 4,554.8 4,600.3 4,761.3 4,999.4
A8 712.1 1,037.5 936.6 979.6 1,045.3
M (L) 0.30 0.44 0.40 0.42 0.45
R AT () 5.50 6.08 5.53 5.87 6.19
BA Fotb i 2015 2016 2017E 2018E 2019E
W & & (4) 19.0 13.0 14.4 13.8 12.9
& (12) 1.1 1.0 1.0 1.0 0.9
HF) i & 12.9% 22.8% 20.4% 20.6% 20.9%
b &S 5.5% 7.3% 7.2% 7.1% 7.2%
BB H R 2.6% 2.6% 2.7% 2.9% 2.9%
ROIC 4.3% 6.9% 4.3% 4.2% 4.6%

Hp R Wind 797, 215 IEFBFI P s T A

AR TR R RAA R )
SR FRHALBE AT
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ESSENCE SECURITIES PERE I S Y

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
F BN 5501.6 45548 46003 47613  4,999.4 AR
B LA 3,839.0 2,841.4 2,944.2 3,213.9 3,399.6 ERISEO N 34.8% -17.2%  1.0%  3.5% 5.0%
R 185.3 57.5 126.7 117.2 108.0 bR % 12.0% 51.5% -13.1%  6.8% 6.9%
A& R 27.7 28.8 20.4 25.1 26.7 b SRR e 24% 457% -9.7%  4.6% 6.7%
EEEA 222.9 189.9 206.8 201.8 215.0 EBITDA 3§ K % 18.8% 21.8% -22.4%  -4.3% 2.2%
W 4% 604.0 658.2 135.3 -42.4 -78.6 EBIT 3% K4 8.4% 34.2% -35.0% -7.7% 4.2%
T BAEAR % 19.4 3.9 10.8 11.4 8.7 NOPLAT 3§k % 54% 48.0% -385%  -7.2% 5.8%
LY R B, B B B B BRFAG KRS 72%  -1.6% -4.0% -3.8% -13.0%
BRI SUM A 274.5 554.6 - - - FRFHRE 1.7%  8.8% -9.0%  4.7% 4.1%
F A H 877.8 1,329.7 1,156.1 1,234.4 1,320.0
i A SR Al & 93.5 50.7 86.9 77.0 715 A8 %
A S 971.3 1,380.4 1,243.0 1,311.4 1,391.5 A £ 30.2% 37.6% 36.0% 325%  32.0%
BB AR 370.7 438.6 440.7 460.7 474.8 gk 16.0% 29.2% 25.1% 25.9%  26.4%
A E 712.1 1,037.5 936.6 979.6 1,045.3 o8 % 12.9% 22.8% 20.4% 20.6%  20.9%
EBITDA/E N 450% 66.2% 50.8% 47.0%  45.8%
K&tk k EBIT/Z i N 26.9% 43.6% 28.1% 25.0% = 24.8%
2015 2016 2017E 2018E 2019E BERR
B PR A 23925 25554 17433 26285 54735 B 7 R 4 R A 1,389 1,874 1,776 1,638 1485
RGeS , - . . _ AAE AR A R A -142 -219 -192 -189 -201
JRCR 2k 247.8 470.7 665.8 293.8 716.6 AT A R 294 295 282 277 402
B - - - - - J R KR # R 4K 36 28 44 36 36
AT IR 76.5 78.3 149.2 40.8 1755 R # R 41 53 47 49 52
HR 595.5 7355 473.6 820.4 632.1 B R 4R 2,025 2493 2406 2226 2,198
F A FH 309.0 13.8 309.2 210.7 177.9 B FA R 1,330 1,533 1475 1,370 1,196
TR 2k 1,806.4  2,564.4 1,866.8  2,079.2  2170.1
R EXIE R - - - - - HFERE
KM AR A 2725 713.6 713.6 713.6 713.6 ROE 55%  7.3% @ 7.2%  7.1% 7.2%
FAME S o 189.3 180.4 180.4 180.4 180.4 ROA 1.9% 2.9% 27%  2.9% 2.9%
G 242160 232158 22,1769 21,1380  20,099.1 ROIC 43%  6.9%  43%  4.2% 4.6%
AT 77.5 358.9 358.9 358.9 358.9 L
T = 125.9 118.3 110.7 103.1 95.5 AR TR 5 05%  0.6%  04%  0.5% 0.5%
Ft 3R B 749.9 1,012.7 727.0 828.2 854.3 LS gLES 41%  42%  45%  4.2% 4.3%
AR 31,058.8 32,017.9 29,4755 29,3956  31,647.5 W 440 ) 3 11.0% 145%  29% -0.9%  -1.6%
a5 120.0 - - - - ZR/E LN 155% 19.3%  7.9%  3.9%  3.3%
BLAT B 2,812.3 2,084.7 29559  2164.1  3,534.3 (2]
FAT ZYE B, B B, . . L S 53.6% 51.0% 51.6% 49.2%  50.8%
FALFH A 1,813.0  1,377.4  1,900.4  1,6268  1,732.9 AT AR A P 115.4% 104.2% 106.5% 96.7% 103.4%
RIpfr % 1,716.0  1,416.0 - - B A g 0.76 1.11 0.69 1.05 1.36
AR R 10,181.4  11,456.8 10,342.1 10,660.1  10,819.7 ik 0.64 0.90 0.59 0.84 1.24
R AR 16,642.6 16,3349 15,1984 14,451.0 16,086.9 A B AR B A4S 2 2.45 3.02 954 2812 -15.80
DB AR A 1,581.9 14838  1,356.2  1,229.4  1,103.7 ER sk
R 2,335.4 2,335.4 2,335.4 2,335.4 2,335.4 DPS(1v) 0.15 0.15 0.16 0.17 0.17
B Al s 10,0231 10,7103 10,5855 11,3797 12,1215 o irp g 49.2% 33.8% 38.8% 40.6%  37.7%
BAERE 14,416.2  15683.0  14,277.1  14,944.6  15560.6 M 26%  2.6%  2.7%  2.9% 2.9%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E _ 2019E
i 600.6 941.8 936.6 979.6 1,045.3 EPS(7) 0.30 0.44 0.40 0.42 0.45
a7 8 e 4 994.4 1,026.2 1,046.5 1,046.5 1,046.5 BVPS(7) 5.50 6.08 5.53 5.87 6.19
T BAL A& 19.4 3.9 - - - PE(X) 19.0 13.0 14.4 13.8 12.9
AN % - - - - - PB(X) 1.1 1.0 1.0 1.0 0.9
W %-3% ) 638.2 706.3 135.3 -42.4 -78.6 P/FCF 19.1 14.3 24.7 8.9 4.0
BERA 2745 -554.6 - - - P/S 25 3.0 2.9 2.8 2.7
UE ¢ & X 8- -111.5 -95.7 -134.3 -129.0 -128.5 EV/EBITDA 8.1 5.6 8.1 7.8 6.3
FER AL 763.3 547.0 7.3 -441.1 1,242.6 CAGR(%) 12.3%  -0.9% 11.9% 12.3%  -0.9%
BEEHFEALRE 1,899.3  1,700.6  1,991.5  1,413.7  3,127.3 PEG 15  -146 1.2 1.1 -14.4
BRREDF LALRE -1,196.5 -767.9 697.6 -212.4 -90.9 ROIC/WACC 0.3 0.5 0.3 0.3 0.4
BRAEDSLEALRE -1,447.0 -769.9  -3,501.1 -316.1 -191.4 REP 3.0 1.6 3.0 3.0 2.6

TR RR: Wind iR, ZEFEFHLF TR

AR TR R RAA R 3
SR FRHALBE AT



|:| RIBUES

ESSENCE SECURITIES

o 8] PRl 5 2 ik
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Je

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;

BT E

PN F T, AARA T BIER LD RIET 0IERRAEHRL A, BRI RS
FAE. RAMAIRE G A SAE ST, RIEE & RISk SH. ik LTI
FREAEM AL AT LA SRR, ML,

BR8] A AE R F ) L 5T LA

TAFEARHA A AT HAR AN ZFEEALFERER 2HAE, REE
I L ST A8 BIA S AT T AR RS ASE P RPEIE R T
HHre UM A A B SR A E NS, AR EAR I, REARAE
2k G589 —F RAT R, AT ARERRIESAL X5 B0 A, T AR I A %
Yo B ERATAN, HRIEAG. SRR AFRASMER, LA RS, F
CEONCEESY &

B %A

ARG AT IE AR A A E] (AT RARARNE") EPIER. AXNITEEA
AEAT HM) IAAGENE] RARE AL A RN 0 BRE P
AIRERTCATFGFTHIAZ ERT, 12 KN 8] RRIEZFAZ &R FTAG T M. fH
Mo AREPTEGEZ & TH ERIERNAR B AN S T ARELA S B agHEr, A
TR T A IE R RILFTAT G NA MERBR T RGBTSR ATE A, AN
SRS F A 5 ARSI H A EURIEN R —HGHRE . A8 RRIEAIRSE
BT 8-4% B R AR BF A BRI RS, AN A4 A BHFtSiTH K12 &R FA, 12
FARIER BT AT AT o FIBE, A8 AT RARE PT 42 &2 R A B i@ 4 69 T U
B, HRER Y BAT RO RSB A A RRE G ERT A TR E
AIREEXTE IS, —PIMARN S G5 P A AIRE T ERARA L, A F &,
B P T VATe) AN B ALK 9] — 2 &)

JE RO ILT, AN S BB XN T 4 23 A % T+ 325 69 5] BT AT 69 4E
F R HATIE R R S, AT e A X 2 8] /A48 R E F IR B F4RAT. M5
JR ) R AR EMARS, BIFBPFANET. B AR FRRE AR LR TR
ROE—BEERFE, FARARAARARETARRE P, B F R T 52K, EEMTH
AT, AREF 6 &R AR E LY M BRAAEAT AT EIN, LELTTEN
TR T, AIRE AR A LA ARG RERE Fit. BEMFELT, &
8] TR TR IHAEAT A A ) AFRAE P AT ) BB 5| B AT B & AT F A
FARZERRAAL ) A B A, REF AP @IFT, EATHM A ANATRT AETH XK
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
B RHFTEE N, FEE A A AT IR SRR PR S AR P ST, LRAFAT RIR
L ATAEAT R BRI A MW F5 B

BATIE AN P 3] 3¢ AR 72 B S 2R B AT HE — 15 B A SR MR Ao

AR BAR T REEFRDA R . 4
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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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