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WM FEHKRE, PHARFESRL: 8 A 27 B8 KA 2017 ¥4k, LI .
BN 5516 1274, RIHRIEK 20.41%; VaH44)0E 335 124, R HigK 15.98%; #iF PR
Fodp )38 A] 08 3.28 10T, RFIRIEK 22.4%; EPS0.08 L. 4 & E A, QQ#2EE 6 ANH BARH: 6.60 7.
FIMN 34.87 1L 7T, B 3G K 25.97%, Ja#4%4)0E 3.24 1274, Rl vk3g & 20.94%, B4 (2017-08-28) 4.97 7
ZRZF ik A H % B
WM. ZABRRRELEHS PRI, TERABEATH: »£22F, E¥FF3 ST (55 ) 20.568.79
A AN MR K, FIILH K 33.6% 5 2041 {0 4; RAFEMIOEN 632 Laan wrz) 13.788.45
e, FIRIEK17.8%; FREEMIOKN 314, RERTOT%; HEALE smx (558) 4.138.59
AN 6.08 1270, FEIGEK 61%. @ LAZR B 2 E— KN T EGHI, 5= BB A(TFE) 2,774.34
IR 4.57 1274, BT B 15.72%, 12 AR H KA 4.15/5.87
MM E FASA S, FHEITEAEN: WA ANKRESE SIS, AL ILE -
ERFHRFERE R, % BHHELT, 17T A4EEAR T X BT RiIgik
161%, 5 RERELHAA BIE QK b HREA &L B R Tis e
KW E R, 1-7 AR EA 16.2%, BWASTIRE T J. 8 ATILE S/ 23% -
HAR G BT A, EERE TR 2017 56 B 3 B, N8 FOkIkk 13.58 1271, im:
Bl bk 2016 4 RIEK 49.39%, R FAEFITEALG. NMERT, A8 LFFHEL 5% |
R8T 9528 127U, FILIGK 81.18%; b Bl &k 547 &4 F) 44.89 LT, P ibos  soe1z 201704
BRI K 96.75%. B ATAE AF BT K ZE, FAKKE L 2017 —F KK o ]
36.83%, Z o &) 375G he A AT R 2 1 KT B
BPRALHETE—LFT S, ARAEZHETEESKFE: 2008 F, AN E  FHAK Wind #7
ERANEZAFHARERE PIRRARA RS SF AT REMATERD, NEEF, 48 % 1M 3M 12M
TR TR RS RAFA EAE— LT G, SRR KEEZARA Aasti#  -1067 094  -11.71
F o 2014 = 2015 4, LW 2 RBATRR F 7 EN, HF LT N8 k54 Hatk s 7.2 9.06 -2.19
R EZRFT Z2EE M. TRAQCRERFFA AR, BAGH R .

I ¥45 S AT

¥k, ARMAEERALR K F BERTEN, N A AEMER EEMBRE S LN FR SAC HUILIE 3 %5 S1450511090004

B IB AL o wangsw@essence.com.cn

021-35082037
W FZB: A5 2017-2019 £ EPS 47 4 0.33 . 0.41 4. 0.46 <, e HEE A
WEMAT IR HF IR, NEAVEARKLLFEEZ S, RNZEELKIE, N lizhe3@essence.com.cn
BAVRE S R AR, BTN S ARG LGITH, BHENAFL, 6 AAH FEE RAEBFA

ligg@essence.com.cn

F A 6.60 T, 48 % F 2017 4 20 45 A A .

WA R T N TR, THRATLEZHZHTRE, P EFOE B S
(F7 ) 2015 2016 2017E 2018E 2019E RIAH: LK B HF
EEHRAN 14,347.3 12,936.8 15,089.0 17,560.6 19,646.5 A, AEZHZELEKFE 2017-08-06
&A1 1,227.4 931.9 1,370.1 1,693.0 1,899.3 EP4h
F R 3 (L) 0.30 0.23 0.33 0.41 0.46 FAHE: Q4 £ &g
B4 (L) 3.21 3.39 4.38 4.81 5.04 Jifié- , kﬁ‘;*fb A A HE 2017-03-30
BA A s 201 201 2017E 2018E 2019E BIE B4
1]
W& E(E) 106 2 202 i 015 0 0128 1 01;’ 8 RAAH: SAMLLSES
iy ' ' ' ' ' K R APEAAT LR R/ 2016-11-29
4R (1E) 15 15 11 1.0 1.0 j“;‘% S IRAUAT A B R
B & 8.6% 7.2% 9.1% 9.6% 9.7% ik
BFRFRB R 9.2% 6.6% 7.6% 8.5% 9.1%
BEKS R 0.6% 0.6% 0.0% 0.0% 0.0%
ROIC 10.0% 6.3% 8.9% 9.9% 10.3%
HIFRI: Wind iR, L5 FERFE PR
RARE A TR EHRHA RA 1
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W 553 A TR N Ao b AL R IB T B
#iE & A ko
(BFR) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 14,3473 12,936.8 15.089.0 17.560.6  19.646.5 RKE
BE LA 9,416.3 8,568.6 9,934.1  11,532.4  12,776.9 EAIIG K & -135%  -9.8% 16.6% 16.4% = 11.9%
E AL 205.4 212.2 226.3 281.0 314.3 FLAARKE -231% -28.7% 50.2% 25.0%  12.7%
HHER A 675.8 608.9 709.2 842.9 962.7 AAEEKE -23.3% -24.1% 47.0% 23.6% 12.2%
289 2,020.5 1,920.1 2,172.8 2,458.5 2,848.7 EBITDA 3§ K % -17.4%  -21.9% 37.7% 20.6% @ 11.7%
W 59 A 107.1 107.8 125.1 151.4 215.0 EBIT 3% K4 -22.6% -26.8% 47.1% 24.7% @ 14.7%
T BALS K 439.0 488.7 350.0 320.0 300.0 NOPLAT 3K % -25.5% -27.4% 483% 24.7%  14.7%
LY R _ B B B . BRFAG KRS 15.9%  4.2% 125%  9.9%  13.2%
A ISR 415 56.1 60.0 65.0 70.0 BRFHRE 20.4%  4.6% 225%  8.3% 4.4%
2 A 1,524.7 1,086.5 1,631.5 2,039.4 2,298.8
RERER Z0 o € 3 207.7 184.5 210.0 224.0 235.0 A1 %
A S 1,732.3 1,270.9 1,841.5 2,263.4 2,533.8 A £ 34.4% 33.8% 34.2% 343%  35.0%
BB AR 346.8 262.7 368.3 452.7 506.8 gk 10.6% 8.4% 10.8% 11.6%  11.7%
A E 1,227.4 931.9 1,370.1 1,693.0 1,899.3 o8 % 8.6% 7.2%  9.1%  9.6% 9.7%
EBITDA/E N 143% 12.4% 14.6% 15.1%  15.1%
K& Rtk k EBIT/& A n 11.4%  9.2% 11.6% 125%  12.8%
2015 2016 2017E 2018E 2019E BEYE
B PR A 3668.1 49573 51623 52682  5893.9 B 7 R 4 R A 100 115 97 82 70
e S , - . . _ AAE AR A R A 228 282 271 272 289
BRI 12,3724 12,4579 14,031.8 16,8943  19,233.3 AT PR A 561 701 638 637 646
B W F 2,585.4 3,204.3 2,983.5 4,479.6 3,920.1 BB R 2] R 3 273 345 316 317 331
TR 741.3 808.6 567.7 1,215.5 803.5 B H R 110 121 103 111 110
HI 43317 43400 42573 65266  5452.0 B R R 770 954 887 875 847
A T 597.6 349.3 354.0 433.6 379.0 B FA R 354 430 400 382 381
TR AR ARk 189.6 159.1  2,800.0  2,900.0 1,953.0
EEEE RS - - - - - HEFERE
KM AR 162.6 164.2 164.2 164.2 164.2 ROE 9.2%  6.6% 7.6%  85% 9.1%
FF NS e 95.9 93.5 93.5 93.5 935 ROA 42%  29%  3.8%  3.9% 4.4%
B &% 4,206.7 40485  4,081.0 3,922.2 3,699.8 ROIC 10.0%  6.3%  8.9%  9.9%  10.3%
AT 1,084.2 1,386.6 1,396.6 1,404.6 1,411.6 LIRS
I K 2,302.4 2,256.2 2,195.1 2,135.0 2,076.6 AR TR 5 47%  AT%  AT%  4.8% 4.9%
HAb 3R LB T 885.9 1,133.5 899.9 950.1 969.7 LS gLES 14.1% 14.8% 14.4% 14.0%  14.5%
#FEER 33,2237 35359.0 38,9869 46,387.4  46,050.2 W 440 ) 3 07% 08%  0.8%  0.9% 1.1%
IR 5 1,012.3 1,235.3 1,200.0 1,143.2  2,160.5 ZR/E LN 19.5% 20.4% 19.9% 19.7%  20.5%
B AT Ak 7,391.9 72715 6,584.2  11,157.8 8,623.0 BB
B At FE 835.3 617.0 768.8 1,005.3 965.9 LR RS 46.2% 47.1% 41.3% 46.5%  43.8%
AR 7 2,617.0 2,910.2 2,658.7  3,130.8  3,104.4 AT L 86.0% 89.2% 70.3% 87.1%  78.0%
PR 1,027.5 1,088.7 2,181.8 2,241.5 2,263.6 AR 2.05 2.17 2.44 2.12 2.40
AR A 2,479.6 3,548.2 2,706.6 2,911.5 3,055.4 @b F 1.68 1.81 2.06 1.72 2.04
LR ] 15,363.6  16,670.9  16,100.2 21,590.0 20,172.8 A B AR B A4S 2 1524  11.08 14.05 1447  11.69
g & 4563.3 46725 47757  4,893.3  5021.0 2R AR
JE A 4,138.6 4,138.6 4,138.6 4,138.6 4,138.6 DPS(1t) 0.03 0.03 - - -
B Al s 9,141.8 9,961.4 13,9724 157654 16,717.8 MR 10.1% 13.3%  0.0%  0.0% 0.0%
MR AR 17,860.1  18,688.2  22,886.7  24,797.4  25877.4 JeBOKCH 0.6%  0.6% _ 0.0%  0.0% 0.0%
AEREE b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 1,385.5 1,008.2 1,370.1 1,693.0 1,899.3 EPS(7) 0.30 0.23 0.33 0.41 0.46
ot 7 8 e 4 429.9 4184 4452 465.4 4524 BVPS(1) 3.21 3.39 4.38 4381 5.04
T RAR A 439.0 488.7 - - - PE(X) 16.8 22.1 15.0 12.1 10.8
NAMNAE T A % a - - . - PB(X) 15 15 1.1 1.0 1.0
W 4% A 115.2 113.7 125.1 151.4 215.0 P/FCF -61.8 11.7 -61.3  287.9 38.4
BERA 415 -56.1 -60.0 -65.0 -70.0 P/S 1.4 1.6 1.4 1.2 1.0
UE ¢ & X 8- 158.1 76.3 103.1 117.7 127.7 EV/EBITDA 14.7 14.0 9.2 7.6 7.3
BEFEHE -2,056.6  -1,4335 -1,712.8 -2,053.5  -2,863.3 CAGR(%) 9.3% 26.2% -75%  9.3%  26.2%
BEENFAEANLRT 239.0 111.0 270.7 309.1 -238.9 PEG 1.8 0.8 2.0 1.3 0.4
BAEDFEALERT -744.2 05 -2,887.7 -322.5 820.5 ROIC/WACC 1.1 0.7 0.9 1.0 1.1
BRRAEHEALRE 1,193.0  1,210.0  2,822.0 119.3 44.2 REP 1.9 2.1 1.2 1.0 0.9
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 2
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B IR BAKRE

0 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 2R

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 505 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE Y,

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 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 AR T RS RAA RS 3
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B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
B 021-35082861 zhangzheng@essence.com.cn
LAE 021-35082788 mengsf@essence.com.cn
2=k 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
PUAE 3 021-35082961 liugy@essence.com.cn
SN 0755-82558045 menghl@essence.com.cn
TR A FEAkE 010-83321351 wangqgs@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn
Py 010-83321350 wenpeng@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn
RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
2RZ
RAZEFHRF S
Pk

W i FEITEEREHKE 2008 5 FEREKE L% T E
¥R %: 518026

LW

H h: EEFTHORAKRLHKRGIBTEBKAEIE

¥k %: 200080

FwF

o i LAFTHRRERITLRE 2 FHREZEZAE 15 2
¥R %4: 100034

AR BAR T REEFRDA R . 4
BRERESLBERTA



