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ESSENCE SECURITIES
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2017 4 08 A 29 H

T3 &4 (601666.SH)

ENFI, KRR REESCTH
mEM: 8 A28 B, ANEKH 2017 FFFEME MEHRA, &%k
I, 3 BN 107.47 12 70 (+80.02%) 3 2 )25 4 H) 6.26 12 74 (+76.70%) o
B

B35 2017 F EFFEAFEREERANERK: “258, REHA
NG ZIJBIE 3 1558 vk (+6.86%). 455 @, dREHIA G5
A SIS 1302 Fok (+1.09%). Hp, BEEAS 32 603 Feb
(-0.66%) ; BHEAEVLEZI 472 Fok (+826%); FHAbzeptsoi 228 7
vk, (-6.94%) . & 2017 % IR AT &, NAAZHELERKE,
W AN Bk, A BARSFERE: 2017 F EFFATRHEFE
REBIRES, BERMAETAREIAH HmBEN Lk, 2 awbilk
NI 669.13 /e (+125.11%) 0 #bsbh, 28] BAIRE A 4 kg i &,
Hodp AR N B S MR R £ A I 21.62 12T (+152.07%) 0 H )&
AR E KA B HLERIREIENH, FHA S A5 REERTH.
RAZREZBALKE, EFAFXTZEATH: DAL TFTL, 274
WX R KB A A, FRAY L W T 2017 5 3 F BAAH 24 A
HE, REABFBEAZS T LENFRE . BEEANE, BRE 2016 F
JR, THEAY B ) A LN S RSN A AR 27 S, F AR AT 889 ek
[, R AR 1500 Fek, K IENTH

B FZB: i 2017-2019 45 3) 2444 A 15.80/20.38/24.94
107, ¥4 EPS 4% 4 0.67/0.86/1.06, # j& kit % M3k Bk F A2 I,
N8 B ATAEAE AL TARAL, 45 “EA-AT R4, 12XPE, 6 ANA B AR
#-8.00 7.

AR T N EAKRRE TR, BFRTRAMAL, BLKETRR
A

2> 8] AR

IEHAT AR
M R
#F#A RN-A
BHFR
6 /N A B 474 8.00 i,
&4 (2017-08-28) 7.02 it
E3Ye
BWE (BF ) 16,575.38
RBFE(BH L) 16,058.72
KRR (BFK) 2,361.16
RERA(TZ K) 2,287.57
12 AAH#KE 4.38/7.79
;LN &)
AR yo3=gct iFgs
62% A
49% A
36% A
23% A
10% A
-3% o1 j T
_16’6'/91_3-08 2016-12 2017-04,
FAEAE: Wind 72
18 % M 3M 12M
Fasbi # 7.54 36.32 45.74
%ahlk® 109 44.44 5526
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XL

(BF &) 2015 2016 2017E 2018E 2019E R LA P ki
X 27N 12,4435  14,712.8 24,2761  25489.9  26,764.4 HE. R AT 0L/ 0719
%A iH -2,137.6 753.3 1,579.7 2,038.1 2,494.2

K 5 (L) -0.91 0.32 0.67 0.86 1.06

AT () 3.95 4.61 5.12 5.95 6.96

BA Fofd A 2015 2016 2017E 2018E 2019E

WA E(E) -75 21.4 10.2 7.9 6.5

W (4%) 1.7 15 1.3 1.1 1.0

A R -17.2% 5.1% 6.5% 8.0% 9.3%

S gt &% -22.9% 6.9% 13.1% 14.5% 15.2%

3-8 & 0.0% 0.0% 1.0% 0.4% 0.7%

ROIC -6.4% 6.8% 10.7% 9.5% 13.7%

KA : Wind 7R, L15IEFFFI s 5 A

ABEBAE TR IEERAARAT . 1
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ESSENCE SECURITIES I 8] He AR T A
W 55T A TR 0 Ao b LRI B
GREE3 W 538 4%
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
F BN 12,4435 14,7128 242761 25489.9 26,764.4 AR
B LA 11,328.4  11,840.9 18,207.1  19,117.4  19,805.7 ERISEO N -22.8% 18.2% 65.0%  5.0% 5.0%
R 332.8 381.9 606.9 637.2 669.1 bR % -813.3% -146.5% 195.4% 25.9%  21.8%
HHER A 181.7 1445 303.7 318.6 334.6 AAEEKE -1176.2 -135.2% 109.7%  29.0%  22.4%
AR 1,482.5 1,294.5 2,427.6 2,549.0 2,944.1 EBITDA 3K % -102.0% -6845.7 545%  3.7% 3.7%
W 4% 631.6 798.2 788.0 383.4 -47.0 EBIT 3% K4 -284.3% -268.7%  91.2% 4.7% 4.8%
T BALS K 43.9 203.6 50.0 50.0 50.0 NOPLAT 3§k % -446.1% -208.9% 56.3% = 4.7% 4.8%
LY R _ B B B B BRFAG KRS 21% -0.4% 185% -27.6%  21.1%
BRI SUM A 32.8 659.4 200.0 200.0 200.0 HRFRRE -17.9% 16.2% 10.6% 15.2%  15.9%
B A -1,524.5 708.5 2,092.8 2,634.2 3,208.0
i A SR Al & 17.8 63.7 55.4 45.6 54.9 A8 %
A S -1,506.8 772.2 2,148.2 2,679.8 3,262.9 A £ 9.0% 195% 25.0% 25.0%  26.0%
BB AR 634.2 63.8 537.0 670.0 815.7 gk -12.3%  4.8% 8.6% 10.3%  12.0%
A E -2,137.6 753.3 1,579.7 2,038.1 2.494.2 o8 % -172%  51%  65%  8.0% 9.3%
EBITDA/E N -0.3% 16.4% 15.4% 15.2%  15.0%
itk EBIT/# dli A 72% 10.2% 11.9% 11.8%  11.8%
2015 2016 2017E 2018E 2019E BEYE
i 3,849.2 5,376.4 19421 51750  3,628.4 B) ST ) 4 R 3K 435 505 319 292 267
L TR - B . - - RAE LT AR RH 70 -109 -41 -47 -53
RO 1,380.2 9127 30642 14883 29569  AHHTFHERM 297 281 229 231 232
JoRi &= 4,110.7 4,164.1  10,780.6 5,295.3  10,841.1 MR 2R 3 R B 39 28 29 32 30
AR 3485 424.0 5315 557.8 595.6 AR # R 32 27 25 26 25
HI 953.0 1,237.4  2,164.6 1,461.1 22458 B R R 967 900 607 578 551
F A FH 118.9 133.3 110.0 120.7 121.3 B FA R 581 495 327 291 258
STAE A gk T - - . . B
EEEE RS - - - - - HFERE
KM AR A 3975 399.2 399.2 399.2 399.2 ROE 229%  6.9% 13.1% 14.5%  152%
HHE S > 1.7 - - - - ROA -6.0% 19% 3.7%  53% 5.6%
B &% 19,355.8  21,904.7 21,078.8 20,2528  19,426.9 ROIC 6.4%  6.8% 10.7%  95%  13.7%
AT 3,941.5 2,508.5  2,508.5  2,508.5  2,508.5 L
I # 789.7 667.5 640.3 613.1 5860 B HAE 15% 1.0% 13% 13%  13%
B I3 h 166.0 4125 447.7 340.7 399.0 N GHES 11.9% 8.8% 10.0% 10.0%  11.0%
AR 35,4129 38,1404 43,6675 38,212.7 43,7087 W 440 ) 3 51%  54%  32%  15%  -0.2%
KIS 40120 51419  6,233.3 - - ES IS 18.4% 15.2% 14.5% 12.8%  12.1%
B AT Ak 7,048.8 5,248.7  13,500.7 7,065.7  13,691.6 (2]
FAT ZYE 2,486.0 4,301.3 2,042.4 6,048.2 2,830.2 W AT 71.9% 69.7% 70.7% 61.5%  61.0%
HAb B AT 3,443.6 3,317.0 2,771.5 3,439.7 3,135.6 AR AL b 256.1% 230.0% 241.7% 159.6% 156.3%
KAk 1,712.6 859.6 - - . g 0.63 0.68 0.76 0.85 1.04
HAe AR 5 A 6,763.9 7,712.9 6,339.6 6,938.8 6,997.1 Es /B2 S 0.58 0.61 0.67 0.76 0.92
R E] 25,466.9 26,581.5 30,887.5 23,4924  26,654.5 A B AR B A4S 2 -1.41 1.89 3.66 7.87  -67.29
g & 612.7 668.8 698.7 671.0 624.9 L
JE A 2,361.2 2,361.2 2,361.2 2,361.2 2,361.2 DPS(1t) - - 0.07 0.03 0.05
B Al s 6,850.5 8,303.2 9,720.1  11,688.1  14,068.1 irrkF 0.0% 0.0% 10.3%  3.4% 4.6%
BAERE 0,046.0 11,558.9 12,779.9 14,7203  17,054.3 JeBOKCH 0.0%  0.0%  1.0%  0.4% 0.7%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i -2,141.0 708.5 1,579.7 2,038.1 2,494.2 EPS(7) -0.91 0.32 0.67 0.86 1.06
ot 7 8 e 4 857.9 910.7 853.1 853.1 853.1 BVPS(1) 3.95 4.61 5.12 5.95 6.96
T RAR A 43.9 203.6 - - - PE(X) 7.5 21.4 10.2 7.9 6.5
NAMNAE T A % - - . - - PB(X) 1.7 15 1.3 1.1 1.0
W 4% A 665.1 828.9 788.0 383.4 -47.0 P/FCF 13.7 17.6 5.3 5.0 -12.1
BERA -32.8 -659.4 -200.0 -200.0 -200.0 P/S 1.3 1.1 0.7 0.6 0.6
DB 35 -44.8 315 -28.2 -47.1 EV/EBITDA -612.6 8.6 7.5 5.0 5.1
FER AL 760.8 1,870.9  -4,624.1 5,863.4  -4,566.2 CAGR(%) -197.9% 51.2% 92.5% -197.9%  51.2%
BEENFEANLRT -282.2 3,513.2  -1,571.8 8,909.8  -1,513.0 PEG 0.0 0.4 0.1 -0.0 0.1
BRRENFEAERE -2,195.5  -1,854.5 200.0 200.0 200.0 ROIC/WACC 0.6 0.7 1.0 0.9 1.3
BRAEDSLEALRE 3,113.4 -688.7  -2,0625  -5876.9 -233.7 REP -1.8 1.6 1.1 1.2 0.7
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 5705 5 R

BRFER, AALR F EIEF LT HIEAZT E P T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
T EAR T INIE . HATLER B A TARIE, b B o,

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

RY| 488 KR X 2008 5+ B REKE 1 # 7 &

LETIe R R X EHB638 5T HEXEIE

EFTEHBREERTIKRA 2 SHEREBAE 15 E

B HEERAA

LiFIRAA T
R
K
i
A F
F
1% %
HE
h Ak

LRERAA F AR
W 2 X
i
i
K=

EINFEER A ik .
TLH AR
R2EZR

BAFIEFF RS

e

¥ Bk

¥R %: 518026

L

¥ Bk

¥R 4: 200080

T

¥ Bk

¥R %: 100034

AR BAR T REEFRDA R .
BRERFSLBERT



