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¥ ¥ 120 # A 4 b 45
F4 N a KA FFERSE, 2017 FEFFERMRANL2/00, Rk 48 1721
Bk 10%; Ja B4R 1.2 120, Rk 12.47%, kg h A4 ) o
M. ANE AT Z A skds 7] 1.35-1.76 124, Fl e 0%-30%. 6 A B AR 19.2 4
' e W s b g A (2017-08-17) 1567 %
FTALAAR, P EEANAE AR RPAR 24070, B REEEMFRIR  xpun
w2 Frou, kgg¥gamaEr, A TFHRIIRE PR, K EFE (FF54) 5,633.15
WA IARBAN KA A KL, BTN HIE, i CCMP -2 3R iﬁiﬁzﬁ(i(ﬁﬁ;) 3,724.99
_ . 5 L B BH K 359.49
2l ; o = oh 2k + A B b sk — &
1% vf) Bk 7500 7T/ vk, 2 ) 2 3000 vk = A kR A 2 Rk ik — AR A(E S ) 937 71

HE o

L2 AAHH#RE

13.08/19.23 ©

M RARTAFHHEE LG, h@] ELABARKPLE: R

Po AR, AL 450 ohBERAIETH AU B RAKT, ARKLy RARR
¥ KA FAE. B AT T 300 whER ECE LR 25, 200 vk 2 R OmUR 25 T 4 K KT MRS
R B ELTHRINE, REAZT BERFHE—FRIARA LG TR, » 1% |
S BB RBAEA AT, AXRREZEG TRRXE [, 5% -
R ; . o o 0% : .
BEEETEBERERLTE, 2000 vb37 = s Al 47k gk, ARIE LA R 5291p-08" /" 2016-12 2017-04
; - . R RN -10% -
FEM, HEFERKE 17T FAEGRIEE 2000 7 v, FHLEFR 5]
E K 0.8-1.6 ok, Atk 15 F£F KK 50%-100%. A8 EFERHZE O
A A A7 5 2000 b BB 38 E 5000 b, #F AL WA A 8] g AT, AR Wind R
WAL F A TR 2017-2019 4 EPS0.64, 0.74, 0.80 7T, 2 5 PE25/21/20
[z, AP FEN-ATEL, 6 ANH BARH 19.2 o 148 % M 3M 12M
BARRT: 2R REIE, EFERIET RATAH rrpE 8.2 -1.51 2.45
g #5ti# 1531 8.08 4.8
(BFR) 2015 2016 2017E 2018E 2019E
EX- 3 N 1,820.8 1,832.8 2,158.8 2,405.8 2,526.0 EEE Jagr
A8 237.6 162.6 229.3 267.4 289.2 SAC #kiE 4+ %% S1450517040004
RO B () 0.66 0.45 0.64 0.74 0.80 Wanscl@e%s;f_%%gg;g;g
FR2F = (T 7.99 8.14 8.44 8.78 9.11 .
AR7E) HIE 1B T
SAC #JkiE 45 S1450517070003
B A ok AE 2015 2016 2017E 2018E 2019E Zhangwel @essence.com.cn
¥ & & (4%) 23.7 34.6 24.6 21.1 19.5 010-83321072
R (1E) 2.0 1.9 1.9 1.8 17 T # % BERAA
)1 a| H 2R @ . .
AR E 13.0% 8.9% 10.6% 11.1% 11.5% I s 08m6e
BRFKEE 8.3% 5.6% 7.6% 8.5% 8.8%
BB & 1.9% 1.9% 2.2% 2.6% 3.0% o 13 b
ROIC 9.4% 5.9% 7.9% 8.7% 9.0% BRAS
— _ KFEM: —FEFRE
HIEFIR: Wind 3, ZA5IEFRBFLE #F N B A ML 2017-04-20
& kI R
KERM: FMAFETM,
Lk kAR R, 20r 0418
KHEMA: KFERHS—H
Rk FAH%E, £¥E R 2017-03-26
AR B L3S I A R
AR AR T2 SRR A A4 1
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A 3] PedR) A RAL S

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

GREE3 W% AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
ETX TN 1.820.8 1,832.8 2,158.8 2.405.8 2.526.0 AR
B LA 1,333.4 1,396.4 1,564.9 1,734.6 1,811.8 ERISIO N 07%  0.7% 17.8% 11.4% 5.0%
B AHLR 1.2 6.7 1.7 4.1 5.2 ERITIREES 0.2% -36.1% 60.1% 15.9% 7.9%
A& % A 55.4 72.5 84.2 93.8 98.5 AR R 1.4% -31.5% 41.0% 16.6% 8.2%
EEEA 149.0 165.2 194.3 216.5 227.3 EBITDA 3§ Kk # 53% -17.9% 28.8% 16.5%  10.0%
4% R 4.6 17.4 21.1 20.8 20.9 EBIT 33K & 25% -30.9% 56.6% 14.6% 7.4%
T BALS K 9.2 2.3 15.0 15.0 15.0 NOPLAT 3§k % 1.7% -30.8% 495% 14.6% 7.4%
Ae s AR B K 5 0.0 0.2 0.2 0.1 -0.0 BEFAREKRE 9.4% 115%  43%  4.3% 3.2%
A ISR 5.4 2.1 2.0 3.2 2.4 FH GRS 27.1%  1.8%  3.6%  3.9% 3.8%
B A 273.4 174.6 279.7 324.0 349.6
Iz Ak SR A X 8.4 6.7 -12.0 -12.0 -12.0 LRCES
A S 264.9 181.3 267.7 312.0 337.6 SIS 26.8% 23.8% 275% 27.9%  28.3%
B PR 29.3 19.9 40.1 46.8 50.6 & A A & 15.0%  9.5% 13.0% 13.5%  13.8%
BHHE 237.6 162.6 229.3 267.4 289.2 oA % 13.0%  8.9% 10.6% 11.1%  11.5%
EBITDA/E N 21.6% 17.7% 19.3% 20.2% 21.1%
K&tk k EBIT/Z i N 153% 105% 13.9% 14.3% 14.7%
2015 2016 2017E 2018E 2019E BEHE
Ui 198.9 410.7 2375 264.6 277.9 ST R 252 321 323 297 302
X BB 05 05 05 05 05 A E LA 4 R S 193 197 176 160 157
B 408.2 3914 599.7 668.3 701.7 R TR 281 318 305 287 280
B W FE 187.2 255.8 89.9 100.2 105.2 BB R 2] A R 3 67 79 83 95 98
AR 28.0 32.2 30.0 33.4 35.1 B R 91 102 112 113 102
HI 476.4 562.6 779.6 735.1 701.7 BR R R 659 741 689 652 641
A T 168.0 118.0 150.0 150.0 150.0 B AR R 547 600 549 514 508
A AR ARk 1.4 1.4 - - -
EEEE RS - - - - - HFERE
K AT - - . - - ROE 8.3% 5.6% 7.6% 8.5% 8.8%
FAE S M - - - - - ROA 6.6% 4.0% 5.3% 6.0% 6.3%
G e 1,300.0 1,967.7 1,905.2 2,064.7 2,178.0 ROIC 94% 59% 7.9%  8.7% 9.0%
AT 544.4 93.5 293.5 246.7 223.4 Lk
I K= 132.3 128.9 125.2 121.5 117.9 AR TR 5 3.0% 4.0% 39% 3.9% 3.9%
HAb R T 106.4 26.8 60.8 60.8 60.8 FEENF 82%  9.0%  9.0%  9.0% 9.0%
AR 3,551.7 3,989.5 4,271.8 4,445.9 4,552.0 P S @LES 03% 1.0% 1.0%  0.9% 0.8%
a5 249.0 696.0 603.8 655.4 658.1 ZR/E LN 11.5% 13.9% 13.9% 13.8%  13.7%
B AT kAR 190.3 202.3 196.9 194.2 202.8 B A
AT 2V 100.0 53.1 269.5 269.8 241.6 W AT 18.7% 26.3% 28.7% 28.8%  27.9%
FA R fi A 36.9 67.4 140.9 147.6 151.4 ki e 23.0% 35.7% 40.3% 40.5%  38.6%
RItE % 54.0 B B - - A E 2.55 1.74 1.56 1.54 1.57
AR RS f B 33.7 30.0 15.0 15.0 15.0 kR 1.72 1.19 0.91 0.96 1.01
LR =] 663.8 1,048.8 1,226.1 1,281.9 1,268.9 A AR 4 4L 60.12 11.01 1423 1658  17.75
g & 14.6 13.4 11.5 9.4 7.2 2R AT
(&S 362.1 359.5 359.5 359.5 359.5 DPS(1t) 0.30 0.30 0.34 0.41 0.47
B Al s 2,528.2 2,567.8 2,674.6 2,795.1 2,916.5 ST 457% 66.3% 52.8% 55.0%  58.0%
MRS 2,887.9 2,940.7 3,045.7 3,164.0 3,283.1 T8 3 1.9%  1.9%  22%  2.6% 3.0%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 235.6 161.4 229.3 267.4 289.2 EPS(7) 0.66 0.45 0.64 0.74 0.80
a3 B A e 116.0 131.6 116.2 140.9 163.7 BVPS(1) 7.99 8.14 8.44 8.78 9.11
T BAL A& 9.2 2.3 - - - PE(X) 23.7 34.6 24.6 21.1 19.5
MANE R K -0.0 0.2 0.2 0.1 -0.0 PB(X) 2.0 1.9 1.9 1.8 1.7
W 4% A 13.1 225 21.1 20.8 20.9 P/FCF -17.2 23.3 -3452 32.0 30.7
R TEN 5.4 2.1 2.0 3.2 2.4 P/S 3.1 3.1 2.6 2.3 2.2
VB A AR5 -1.9 1.2 -1.8 2.1 2.3 EV/EBITDA 16.4 20.3 14.3 12.3 11.2
BEFEHE -84.4 14.8 -40.5 -36.9 245 CAGR(%) 40% 211% -0.7%  4.0% 21.1%
BEFEHFAALRE 182.6 194.2 3225 386.8 444.6 PEG 5.9 16  -36.2 5.2 0.9
BRENLAERTE -277.2 -234.3 -246.6 -246.8 -247.6 ROIC/WACC 1.0 0.6 0.8 0.9 0.9
BAEH S EALRT 77.3 261.4 -249.2 -112.8 -183.8 REP 2.4 3.4 2.2 1.9 1.8
FoHRE: Wind #i, ZFERFRL PR
AL BAE T EHAZTIEH A RN 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

BEE. KERER, KAALE P EIEFLHAKT GIEAZRT BN T, BB
Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

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
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366

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
wangqgs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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