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2017 % 08 A 18 H 2 a] e iR
H Az AL

TR T BERHA A, DMC 33k A 4F Q3 BEFA - TAA
mFH: 8 A 17 Bad PHAS, EEEEK 24710, Rk 37.24%; % BHFFPR
LA HE4A)E 0.86 12, R T B 15.4%:, 6 ANA B A4 431 7,
mDMC #4624y, ETHFEBARFE: DMC a2y, £45  gma (2017-08-18) 35.08
b 60%, DMC 4% H1 B4 Tk 25%, sl 2. A48 C3/C4-RE - ‘
-PC-DMC/PG-DEC/MEC — R ALAZ B & , s A HAn B P AR HARGE L E i I o zifiwm 001
B AT DMC P57 #6125 7ok, 17 FFHF 2 Foke 5 A 18 BARDMC g oo 4%m0
F2 PG it bk, RHakigH A A 76.2%F 351%. EIMIRAARENE IR wpmx (57m) 202.68
2, FXR7E Hl 2R EAGBRBEY A, RREFZETEGCH pEBA(EFR) 140.43
Z %, DMC 27 Q3 ¥ 203 H K698 &, Rkl ki d. 12 AR HA K i) 24.42/50.71 7
WA RBRALL RN L XA LR T @A LA IR, SHER L
A AT & B 40% 2016 FFIR DT, ASFHHE 2000 vh ok R B4R B, ”
A 1000 vk, JBREH B AE AR —T R B 5w Aley | B .
MR, B E R AR —E A T B B AR 5 AP AR fe ok RUBEER AT 69 4k 6% 1
ﬁomW$a%,%ﬁ&ﬁ%mmmmm@%,ﬁ%@u@ﬁﬁiMmé»_ﬁ%w 01612 201700 201708
I LR A)G 7~ RAFBRAL R AY 9-10 77 /v, B A4 FRF LR AR, jg:
[t A7 ¥ Kohg 42 A 4o -39%
mMTBE #)i8 & tbig & TR, BAFERLRMA: N3] 69 MTBE AF =452y 8%
23 Zroko H1 P AL 3 & 70427 7ok, 34k 0.7%40 35, Hh)™ C4 B % A Wind TR
¥ ,MTBE 458 /& 77 8K H1 b 4= MTBE F) bk L3k 94 7y 25.6%F= 4.2%; .
7 R R MTBE $60FL Eik 812 .00 0%, shihish Cofopar TS 2 S S
FERZ A, NAFLERERA, F H2 B Fkix-F, MTBE & 2 5% #ard 9.89 33.78  -21.79
I
mEFEB: T 2017-2019 4 EPS 45 % 1.44 1. 1.63 2. 2.18 1, & FER AT

SAC #kiE$ 45 . S1450517040004
yuanscl@essence.com.cn
021-35082778

KRBT FEN-A BEZFIRE, 6 NA BARN 43.1 T, 48 % F 2017 4 30 423)
EWEBE,

AR RAREY T, IR EHE R AT b i
B KA QB L 47
(FF ) 2015 2016 2017E 2018E 2019E #, PRI FLFEHF  2016-10-28
EL-2 PN 3,454.5 3,790.9 5,059.2 6,577.0 8,181.7 E
%A 44.1 170.5 291.4 330.6 441.8 PN SR S K
R H () 0.22 0.84 1.44 1.63 2.18 FF AL, BRI AKHEF  2016-08-26
F R AT (L) 6.67 7.47 7.92 8.70 9.70 R BALIF TR
G KA gk 4d B,
B A At 2015 2016 2017E 2018E 2019E AR RER Ak £ H T 2016-07-21
TAREME) 169.9 44.0 25.7 22.7 17.0 R
& (12) 55 5.0 4.7 4.3 3.8
) 8 % 1.3% 4.5% 5.8% 5.0% 5.4%
SRR AE 3.3% 11.3% 18.2% 18.8% 22.5%
/S8 EE 0.3% 1.6% 1.5% 2.3% 3.2%
ROIC 4.6% 12.8% 21.1% 23.6% 34.5%

HERHR: Wind i, K15 ELHFL F SN
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R E w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 3.454.5 3,790.9 5,059.2 6.577.0 8,181.7 RKE
B L A 3,187.7 3,361.7 4,396.5 5,787.8 7,188.4 ERISEO N -32.7%  9.7% 335% 30.0% 24.4%
B ALHL R 9.7 18.0 15.2 23.2 30.8 TLAEEKE 0.5% 260.5% 85.3% 12.8%  31.0%
A& % A 65.0 71.8 82.5 118.5 145.3 AR 3.7% 286.5% 70.9% 13.5%  33.6%
ERERA 71.8 75.3 85.2 126.0 152.3 EBITDA 3 K # -11.7%  61.8%  45.6% 8.5%  22.0%
W 59 A 27.8 8.8 10.3 6.0 -1.5 EBIT 3K & 27.4% 161.5% 82.8% 11.5%  29.0%
T BALS K 25.6 23.1 38.6 29.1 30.3 NOPLAT 3K % -21.5% 149.0% 81.7% 11.5%  29.0%
LY R _ B B B . BRFAG KRS -11.4%  105%  -0.2% -11.7% 4.4%
A ISR 25 - -0.5 -1.0 -0.5 BRFHRE 35.7% 13.0% 8.9% 12.4%  13.8%
A 64.4 232.3 430.4 485.4 635.6
RERER o € 3 1.1 0.9 1.2 1.1 1.1 A1 %
AR 65.5 233.2 431.6 486.5 636.7 SIES 7.7% 11.3% 13.1% 12.0%  12.1%
BB AR 10.1 455 86.3 97.3 127.3 gk 1.9% 6.1% 8.5% 7.4% 7.8%
BA 44.1 170.5 2914 330.6 441.8 b RES 13%  45% 58%  5.0% 5.4%
EBITDA/ dk st A 7.3% 10.8% 11.8%  9.9% 9.7%
KFxErtrk EBIT/& A n 27%  6.4% 87%  7.5% 7.8%
2015 2016 2017E 2018E 2019E BEYE
U 155.0 84.5 404.7 526.2 660.6 B ST ) 4 R 3K 119 113 86 57 39
AR ) ) . i - ABELFAABRE 17 25 22 22
BRI 162.1 176.4 2185 350.9 3416 AT R A 71 65 71 79 79
JoR i &=id 20.5 117.7 447 97.7 108.9 Jo MR 2 B B R 17 16 14 16 15
AT IR A 37.8 20.8 118.4 52.1 136.1 BT R B R 4 32 28 28 29 28
HI 262.6 317.8 478.0 5755 708.0 B R AL 221 206 170 146 126
et iash K 3.8 10.3 4.7 6.3 7.1 IR AR 168 151 119 86 66
STAE A gk T - R . . _
EEEE RS - - - - - HEFERE
KM AR A - B . . - ROE 3.3% 11.3% 18.2% 18.8%  22.5%
ES ey 2 e 24.6 18.5 185 18.5 18.5 ROA 26%  85% 13.4% 14.1%  17.2%
v 1,099.0 1,280.0 1,125.4 970.8 816.2 ROIC 46% 12.8% 21.1% 23.6%  34.5%
AR 247.4 44.5 44.5 44.5 44.5 LIRS
ER A v 77.1 79.2 77.4 75.5 73.6 B R & 1.9% 1.9% 1.6% 1.8% 1.8%
B I3 h 56.1 51.2 43.4 50.7 44.7 LS gLES 2.1% 2.0% 1.7% 1.9% 1.9%
#FEER 2,145.9 2,201.0 2,578.1 2,768.6 2,959.9 W 440 ) 3 0.8% 02% 02%  0.1% 0.0%
I 4 335.0 224.9 311.3 84.8 - EN VKRS EN 48%  41% 35%  3.8% 3.6%
B AT kAR 233.8 270.8 250.1 514.8 4454 BB
FLAY FHE 83.8 1.2 96.7 58.0 120.0 LR 342% 27.5% 32.6% 29.5%  25.0%
FAbAE 54 73.9 102.2 176.3 151.2 166.5 AT L 52.1% 38.0% 485% 41.8%  33.3%
KA _ _ - _ - R/ B2 0.88 1.21 1.52 1.99 2.68
H 3R R 8.2 6.5 7.2 7.3 7.0 @b F 0.52 0.68 0.95 1.28 1.71
LR ] 734.7 605.7 841.5 816.2 738.9 A AR A 4L 332 2735 4272 8141 -436.28
Vg &% 3-8 58.4 80.8 132.1 189.6 255.7 A
JE A 202.7 202.7 202.7 202.7 202.7 DPS(1t) 0.10 0.60 0.56 0.85 1.18
B AME 1,074.1 1,224.4 1,401.8 1,560.1 1,762.6 SR 45.9% 71.3% 39.1% 52.1% 54.2%
BARE 1,411.2 1,595.3 1,736.6 1,952.4 2,221.0 JeBOKCH & 0.3%  16%  1.5%  2.3% 3.2%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A4 55.4 187.7 2914 330.6 4418 EPS(70) 0.22 0.84 1.44 1.63 2.18
ot 7 8 e 4 161.5 170.1 156.5 156.5 156.5 BVPS(1t) 6.67 7.47 7.92 8.70 9.70
T RAR A 25.6 23.1 - - - PE(X) 169.9 44.0 25.7 22.7 17.0
AN %k - - - - - PB(X) 55 5.0 4.7 4.3 3.8
W 4% A 38.0 12.2 10.3 6.0 -1.5 P/FCF -32.7 -76.9 16.2 30.8 24.8
B K 25 - 05 1.0 0.5 P/S 2.2 2.0 15 1.1 0.9
DB 11.3 17.2 53.9 58.5 67.6 EV/EBITDA 34.4 20.0 12.7 1.1 8.9
BEREH TS 140.9 -215.6 -145.8 30.2 -214.9 CAGR(%) 915% 39.5% 88.6% 91.5%  39.5%
BEENFAEANLRT 4625 148.0 366.8 582.9 450.0 PEG 1.9 1.1 0.3 0.2 0.4
BAEDFEALERT -218.1 -58.6 -0.5 -1.0 -0.5 ROIC/WACC 0.5 1.3 2.1 2.3 3.4
BREN LA RE -192.2 -138.1 -46.0 -460.5 -315.1 REP 12.8 3.9 2.2 2.1 1.4

A RIR: Wind FiR, SAZERFR F oA
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FEN — Kk 6-12 AR 63 FOK A 40 2P iR 300 15 2 15% 4 L ;

¥E — Ak 6-12 AN A 83 FIE A7 PR 300 35 4 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 2R

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 505 A

EER BN, AALR P EIER LR T ISR F FR L T4, HRT. RE
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
HERIEIR L NTE AL LA SRR, HE .

B AN5] A EFZ 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 %F 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 BT AT RAT o FIBE, A8 AT RARE PT 42 &2 R A B i@ 4 69 T U
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
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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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