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&3 Ko 6 A B AR 14.2 #,

MR AR ERA AR E, A P, Ad bEagy oo (2017-08-28) 1080 &

B 520 B R A3 K 2.24 12 70, 4] F 24.2%, 8K 4 R A 15.6% gi’fiﬁm 61848
Xwgied. wal Ak, 107 kK, BREKEZIANMEEEZFRAS> AN LK pEva (F510) 7,335.19
4%, 41%, 29%. B #7A i DMC Wﬁﬁmﬁﬁkﬁ 22000 T FF  EBRAE (BFR) 705.41
Bfie FUNA AUEEAFA 50 8] btk 2 B 30K AR (87 679.18
m RN, A AT ARA T Ak A A, A L ;ggﬁmm T
FEFTHREEAHREIFERHIEK 1369 7 o, NEEHBEEAH R

10.24%, $FFFM 0.01% LMK 1.24%, 7 AR ARFEHEE BRHER 4, 0 B HE
fe Lk, BATRIMAEL 24 7 U EA LKL 6 U, AAFaE 8 2

75 v, Z W F AR T g AR 0% 1

2% A

MEiEFRHRTFABEABE, TELELRER. BTAAH ks oo i

}:i%ﬁ SR, M= F R MM LK, AhE DMCI3 £ 0]
BN A 1.952.12,1.97 7 7U/vk,, HHWAE 2.2 7 /v FHBE 13 5

WA A 232121 T /vk, RATIAE 2.4 7 3 vk, BTN TR Wind

CEES TS ERY PSS AT A% MM 1w

AR B FIF 2017-2019 ZA1 %414 4.98,5.98,6.55 1074, EPS s e oo o

%4 0.71, 0.85, 0.93 ., *F 5 PE15,13,12 42, 4F £ A-A #3%

TR, 6 ANA BARNA 14.2 T,
AR, 64 ‘ EEER AR
B SR T T A E A X S SAC #UILiE 4 %% S1450517040004
yuanscl@essence.com.cn
(BF ) 2015 2016 2017E 2018E 2019E 021-35082778
EX-2. N 7,346.9 6,802.5 8,131.0 8,573.4 8,816.9 g{:ﬁ& SR
=F) -266.8 77.6 498.9 598.4 655.2 SAC #hkiE+5 %5 : S1450517070003
se f = zhangwqgl@essence.com.cn
AR E () -0.38 0.11 0.71 0.85 0.93 010-83321072
=il T 5.62 5.70 6.51 7.36 8.29 .
AT (L) B # T BERRA
jly@essence.com.cn
B A FolE{h 2015 2016 2017E 2018E 2019E 021-35082366
WA E(4E) -28.6 98.2 15.3 12.7 11.6
T E(4E) 1.9 1.9 1.7 1.5 1.3
A 08 % -3.6% 1.1% 6.1% 7.0% 7.4% AL
BHEERSR -6.7% 1.9% 10.9% 11.5% 11.2%
BB % 0.4% 0.9% 0.0% 0.0% 0.0%
ROIC -3.1% 1.6% 9.4% 12.5% 13.4%

KIEFRIE: Wind 5, ZA5IEFRBFL 7

AR TR R RAA R 1
SR FRHALBE AT



L

RIBUES

ESSENCE SECURITIES

o 8] YRS % By

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

GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 7.346.9 6.802.5 8,131.0 8,573.4 8.816.9 RKE
B LA 6,645.6 5,901.3 6,655.5 6,937.0 7,159.5 F AR K % 4.8% -7.4% 195%  5.4% 2.8%
E AL 20.5 27.0 32,5 34.3 35.3 FLAARKE -262.2% -133.4% 783.0%  32.2% 9.7%
HHER A 276.8 254.1 304.1 320.6 329.8 AAEEKE -636.7% -129.1% 543.2%  20.0% 9.5%
EEEA 544.9 519.0 552.9 557.3 529.0 EBITDA 3§ Kk # 51.1% 82.1% 77.1% 19.3% 6.3%
W 59 A 62.2 71.7 32.4 -7.9 -39.7 EBIT 3K & -161.7% -207.3% 335.9%  23.6% 5.4%
T BALS K 67.7 -11.5 20.0 20.0 20.0 NOPLAT 3§k % -192.1% -148.5% 491.7%  23.6% 5.4%
LY R _ B B B . BRFAG KRS 53%  08% -6.6% -1.5%  -3.0%
A ISR 83.3 21.9 20.0 20.0 20.0 BRFHRE 6.9%  2.0% 12.9% 12.0% 11.7%
B A -187.5 62.7 553.6 732.1 803.1
RERER Z0 o € 3 -10.4 85.4 70.0 16.0 16.0 #)iH %
A S -197.9 148.1 623.6 748.1 819.1 A £ 95% 13.2% 18.1% 19.1%  18.8%
BB AR 60.2 60.8 124.7 149.6 163.8 R PR 2.6% 09% 6.8%  85% 9.1%
A E -266.8 77.6 498.9 598.4 655.2 )i 36% 1.1%  6.1%  7.0% 7.4%
EBITDA/E N 3.9%  7.6% 112% 12.7%  13.1%
K&tk k EBIT/Z i N -1.7%  2.0%  7.2%  84%  8.7%
2015 2016 2017E 2018E 2019E BEYE
Eli 477.1 645.5 894.4 943.1 1,665.5 ) R R A R A 169 172 134 128 126
RGeS , - . . _ AAE AR A R A 24 28 25 19 20
R kAR 535.2 698.7 722.8 762.1 783.7 U R E 3 142 165 154 155 171
B W F 417.7 410.3 474.3 500.1 514.3 BB R 2] R 3 25 33 31 31 32
AT kA 64.2 76.5 112.9 119.1 122.5 A58 R H RAK 48 47 46 54 54
HI 933.0 858.0 1,242.2 1,309.8 1,347.0 B R R 387 419 358 344 350
F A FH 439.7 662.7 150.0 150.0 150.0 FR T AP 4RI 248 262 212 193 184
TR AR ARk 126.4 137.0 137.0 137.0 137.0
BA B MAEF 75.0 - - - - BRERAE
KM AR A 179.8 200.9 200.9 200.9 200.9 ROE 6.7%  1.9% 10.9% 11.5%  11.2%
FF NS e 34.9 33.9 33.9 33.9 33.9 ROA 33% 11%  6.1%  7.3% 7.4%
B &% 3,433.9 3,082.3 2,979.4  3,095.2 3,078.2 ROIC 3.1%  1.6%  9.4% 125%  13.4%
AT 384.9 412.1 462.1 256.1 153.0 *m &
I K 550.0 599.2 575.0 550.8 526.6 AR TR 5 38% 37% 37% 3.7% 3.7%
B I3 h 187.2 177.4 176.7 175.7 175.0 LGRS 7.4% 7.6% 6.8% 6.5% 6.0%
&R 7,839.2 7,994.5 8,161.7 8,233.7 8,887.6 W 440 ) 3 0.8% 11% 04% -0.1%  -0.5%
IR 5 1,080.5 1,112.3 692.0 79.6 - ZR/E LN 12.0% 12.4% 10.9% 10.1% 9.3%
B AT Ak 1,112.3 1,066.5 1,220.2 1,271.8 1,312.6 B A
JAt 2 628.9 597.9 684.0 713.0 735.8 L S 445% 445% 38.6% 31.9%  29.6%
FAbAH 54 3322 450.2 447.1 4525 467.1 AT L 80.3% 80.2% 63.0% 46.9%  41.9%
PR 250.0 220.0 B - B R A 0.91 1.04 1.18 1.50 1.82
FAe AR B A 86.9 111.3 111.0 111.0 111.0 R 0.61 0.77 0.77 0.98 1.29
LR =] 3,490.9 3,558.2 3,154.3 2,627.9 2,626.5 A B AR B4 K -2.02 1.87 1810 -91.81 -19.22
g & 381.9 415.0 415.0 415.0 415.0 2R AT
R 679.2 679.2 705.4 705.4 705.4 DPS(1t) 0.05 0.10 - - -
B Al s 3,236.0 3,283.2 3,887.0 4,485.4 5,140.7 SR -12.7% 87.6%  0.0%  0.0% 0.0%
BAERE 4,348.3 4,436.3 5,007.4  5,605.9 6,261.1 JeBOKCH 04%  0.9% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A -258.1 87.2 498.9 598.4 655.2 EPS(7) -0.38 0.11 0.71 0.85 0.93
Ao 3B e e 409.3 381.4 327.0 365.1 394.5 BVPS(1) 5.62 5.70 6.51 7.36 8.29
T RAR A 67.7 -11.5 - - - PE(X) -28.6 98.2 15.3 12.7 11.6
ANAMEZ AR % . - - - - PB(X) 1.9 1.9 1.7 1.5 1.3
W 4% A 61.3 68.3 32.4 -7.9 -39.7 P/FCF -178.6 93.8 433  157.8 10.6
BERA -83.3 -21.9 -20.0 -20.0 -20.0 P/S 1.0 1.1 0.9 0.9 0.9
DB 8.7 9.7 - - - EV/EBITDA 27.9 15.3 8.4 6.4 5.4
BEFEHE -107.7 -88.7 250.9 -45.6 5.6 CAGR(%) -232.4% 95.8% 101.0% -232.4%  95.8%
GEFHSAALRTE 169.5 620.1 1,089.2 890.0 984.4 PEG 0.1 1.0 0.2 0.1 0.1
BRENTLERLLRE -381.4 -334.2 -230.0 -230.0 -230.0 ROIC/WACC 0.3 0.2 1.0 1.3 1.3
BAEH S LALRT 77.8 -125.6 -610.2 -611.3 -32.1 REP -5.0 9.8 1.7 1.2 1.0
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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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
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
0755-82558045
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366
0755-82558073
0755-82558044

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
zhangzheng@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wanggs@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
fanhqg@essence.com.cn
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