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SEAFLBFLK, £k BmkAK rrn oA
BLGHATY, £FEFEIZRmigLY: 8 A 25 8, A8 K4 2017 F44R, L N
TN 40.89 127, FIRHK 37.73%; SAABAFIA 224 {070, R BHFFPR
K 15.26%; EPS0.36 /Lo £A4) F FHRAELGIGRKTUARRGEIZRE. 2F 6 ANH B A4 13.80 &
B, Q2 ¥ FFIVKN 2194 L0, FIFLIEK 46.18%; Ja#441H 12120, B gy (2017-08-29) 10.92
PRI K 18.68%, £ 5B ZJ ik : ‘
WUEALLR, BASBmEAR: UEEALARA L, BEENEH jifir) —
BB, HRAZFGREEEE GHHHBERT, EEELENLA LT L ;;Mﬁ(ﬂ’;) o1
¥ A R I K 6.9%, FlrbEhobk 0.9 ANE 55, F3) LEAT LRI KRiR, £ A (F7H) ’Mﬂg
FIRIMD AT L EHS20%, 2017THl RE X EE4E 24375, Rk FANEA (T F ) 74018
¥ K 34.3%, W 2016H1 48 S 312U H 4%, /8] L ¥ 28 SR AT L B4R, N 12 MR AR 10.53/15.38 7
TR, £$FSENETHRERRTLFHAE, “6A7 KM b FEEAR
FEARATLE—, A Z
BB A4 Lk EAREA &, B R BRI WM. ESFAENGHR A TR HiHEs
A &I E, AR R F R A R RE Lk B, AT RALAE s00p |
BRI, W G\ E AN E B R R me 2017THL 28 E A A K 26%
20%

19.75%, BT 2.16 /s peto *Fsb, A8 W45 4 he KAFZ BN, ¥ K& Wimnfd ]
AL, SRR T AL BT A, BITRGBEEBENE L, 896 -
kA&, A& EREAE, SR AR AN A 1.851050. 2.76 12 7
-339.5 F 7, A R R A 4.52% 6.75% -0.08%, 4% F T H-1.31. -0.92.
0.01 A pet, A1) 3¢ A 42 4] AT

MARAALHBAEFEL, NIHLZXABLEFE: AT RYE, ZHE

AAFAIR: Wind 757

. F18% 1M 3M 12M
F) 2020 28 B R E AR FEN TR IRAe AR T RF R R R, N8 F itk ® 24 11.03  16.81
— KBRAZBXEERN AR RY —#ok, ERR#TELSKE, FAHAANT Bk
> = === AV 324 1 7 /\*ﬁyﬁ
NG 222wk B 5 7n
LA A A R SAC #kiE 4 % %: S1450511090004
W FEB: 5 2017 #-2019 4818 5 7] % 4.46 {20 5.42 12 7T wangsw@essence.com.cn
6.70 12T, EPS %4 0.6 . 0.73 /4. 0.90 T, X EATILF HEHITE, »n % 021';5082037
~ >8] > > 1. g > . ~ N = ; i53 ~ « S » =3 % 7 \A
S H R TR K Bk AR M B e A BT R heagen A
WA RATHI A L3R v o 3 FE A TFZR,6 AN F B AR 13.8 4,48 % F 2017 EE4E P TS TN
# 23 /f%?ﬁ}g}_@o ligg@essence.com.cn
WA ERT: RN LK, iTE5mB, ICEES A X E
(BF &) 2015 2016 2017E 2018E 2019E AN LEARKEA
EEHRAN 5,685.7 6,200.6 7,743.6 9,295.4 11,154.4 AL g, BAKERLY  2017-03-17
#AR 397.5 395.7 446.4 542.3 669.7 3%/ E B4k
FFRIH () 0.54 0.53 0.60 0.73 0.90
BRAETE(R) 5.46 5.82 6.37 6.82 7.36
BA At 2015 2016 2017E 2018E 2019E
L)) 20.5 20.6 18.2 15.0 12.2
WA (1%) 2.0 1.9 1.7 1.6 1.5
S AP E S 7.0% 6.4% 5.8% 5.8% 6.0%
BFRFRB R 9.8% 9.2% 9.5% 10.7% 12.3%
BEKS R 1.5% 2.3% 2.0% 2.5% 3.3%
ROIC 10.9% 12.6% 12.4% 14.9% 17.8%
HAER: Wind G50, 215 TERTFR P 5
KA A T EAT A RAA Ao 1
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W 55T A TR 0 Ao b LRI B
GRZES M %3845
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
F BN 56857  6,200.6  7.743.6 92954  11.154.4 AR
B LA 4,426.8 4,804.8 6,209.9 7,387.8 8,807.2 ERISEO N -152%  9.1% 24.9% 20.0%  20.0%
R 421 58.0 56.7 74.6 91.8 bR % 26.2% 17.1% -1.3% 29.8%  26.6%
HHER A 335.6 363.5 449.1 548.4 669.3 AAEEKE -30.1%  -0.4% 12.8% 21.5% = 23.5%
EEEA 466.0 478.0 542.1 650.7 780.8 EBITDA 3§ K % 223% 12.6%  0.7% 21.1%  20.7%
W 59 A -16.5 -10.0 -8.6 -13.8 -15.8 EBIT 3% K4 -29.1% 19.3%  -1.1% 29.3%  26.9%
T BALS K 31.6 39.6 31.4 34.2 35.1 NOPLAT 3§k % -28.6% 17.2% -0.1% 29.3%  26.9%
LY R _ B B B . BRFAG KRS 13% 2.0% 6.8%  6.5% 8.0%
A ISR 35.4 43.3 40.0 39.6 40.9 HRFRRE 53%  7.2% 10.0%  8.0% 9.0%
B A 4355 509.9 503.0 652.9 826.9
i A SR Al & 70.5 42.6 81.7 65.0 69.1 A8 %
A S 506.0 552.5 584.7 717.9 896.0 A £ 221% 22.5% 19.8% 20.5%  21.0%
BB AR 77.6 93.0 93.6 114.9 143.4 gk 7.7% 8.2% 6.5% 7.0% 7.4%
A E 397.5 395.7 446.4 542.3 669.7 )i 7.0%  6.4% 58%  5.8% 6.0%
EBITDA/E N 10.6% 11.0%  89%  8.9% 9.0%
itk EBIT/# dli A 7.4%  81%  6.4%  6.9%  7.3%
2015 2016 2017E 2018E 2019E BEYE
Ui 890.3  1,097.0  1,111.6  1,285.8  1,460.9 B R R 4 R4 105 93 66 48 34
RGeS , - . . _ AAE AR A R A 89 86 83 85 86
R 866.3 909.5 10264  1,813.8  1,904.3 AT A R Ak 220 227 215 208 205
R 224.9 204.2 4225 331.6 528.2 YIRS S SEELEN S 54 52 45 55 60
AR 55.2 74.6 112.3 93.0 151.7 AR # R 61 54 58 58 57
HI 914.3 933.6 1,575.5 1,444.2  2,070.9 B R R 355 352 310 280 259
F A FH 624.3 1,019.0 742.1 795.1 852.1 B FA R 207 193 162 144 128
THEE SRR 98.3 98.3 98.3 98.3 98.3
EEEE RS - - - - - HFERE
KM AR A 05 88.7 88.7 88.7 88.7 ROE 98%  92%  95% 10.7% 12.3%
FF NS e - 60.7 60.7 60.7 60.7 ROA 75%  72%  7.1% @ 8.0% 8.8%
B &% 1,711.9 1,498.3 1,322.7 1,147.1 9715 ROIC 10.9% 12.6% 12.4% 14.9%  17.8%
AT 40.6 87.2 87.2 87.2 87.2 *m &
I # 230.3 217.2 200.5 183.9 1672 HBRAE 59% 59% 58% 59%  6.0%
B I3 h 75.2 92.2 93.8 83.4 84.9 LGRS 8.2% 7.7% 7.0% 7.0% 7.0%
AR 5,732.0 6,380.7 6,942.4 7,512.9 8,526.6 W 440 ) 3 0.3% -02% -0.1% -0.1%  -0.1%
B 5 150.0 - - - - ZR/E LN 13.8% 13.4% 12.7% 12.8% 12.9%
R AT R 769.8 1,011.9 1,180.6 1,225.2 1,638.0 (2]
FAT ZYE 304.7 297.0 475.8 4875 628.2 W AT 26.7% 29.4% 28.6% 28.8%  31.6%
FAbAH 54 208.1 263.5 241.1 356.6 335.1 AT L 36.5% 41.7% 40.1% 40.4%  46.2%
KK 7.8 206.0 . - . AR 2.50 2.70 2.63 2.79 2.68
H 3R R 91.4 99.0 91.1 93.8 94.7 @b F 1.86 2.10 1.80 2.09 1.88
R E] 1,531.8 1,877.4 1,988.5 2,163.1 2,696.0 A B AR B4 K 2533 -50.21 -57.61 -46.33  -51.32
g & 159.6 193.8 2385 299.2 382.2 L
R 616.8 616.8 740.2 740.2 740.2 DPS(1v) 0.17 0.25 0.22 0.28 0.37
B A 3,424.1 3,692.9 3,975.1  4,310.3  4,708.3 iR 31.0% 46.8% 36.8% 38.2%  40.6%
BARE 42003 45032 49538  5349.7  5830.6 JE 8 1.5%  2.3%  2.0%  2.5% 3.3%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 428.4 459.5 446.4 542.3 669.7 EPS(7) 0.54 0.53 0.60 0.73 0.90
Hoi 3718 Fe 4 188.5 184.1 192.3 192.3 192.3 BVPS(t) 5.46 5.82 6.37 6.82 7.36
T RAR A 31.6 39.6 - - - PE(X) 20.5 20.6 18.2 15.0 12.2
ANAMEZ AR % . - - - - PB(X) 2.0 1.9 1.7 1.6 15
W 4% A -13.2 -12.0 -8.6 -13.8 -15.8 P/FCF 16.2 21.6 6827 26.2 22.3
BERA -35.4 -43.3 -40.0 -39.6 -40.9 P/S 1.4 1.3 1.1 0.9 0.7
DB 30.9 63.8 44.7 60.7 82.9 EV/EBITDA 12.4 10.1 10.2 8.3 6.8
FER AL -53.6 -216.8 -422.3 -414.0 -498.1 CAGR(%) 12.1% 17.9% -6.8% 12.1%  17.9%
ZEEHFAALRE 551.2 783.2 212.6 327.9 390.1 PEG 1.7 1.2 2.7 1.2 0.7
BAEDFEALRT -132.2 -460.7 40.0 39.6 40.9 ROIC/WACC 1.0 1.2 1.2 1.4 1.7
BAEH S LALRT -67.4 -100.8 -238.0 -193.3 -256.0 REP 2.2 1.7 1.7 1.3 1.0
FoHRB: Wind Fi, RFERFRL 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 5405 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 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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ESSENCE SECURITIES NG He IRl
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
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W od: FEITEERESHKE 2008 5 FEREKE LT E
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