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SiEELRE, $ANEETRLEE
WAL X GB A A 2017 £ PR, 2017 & L& 03 g bk 2.37
15t (-0.35%), SEIAE T A8 KA 4408 1.81 /2t (+9.10%),
Fedp a4 A E 1.78 124 (+13.38%), Ak 0.14 .
BEFRBRARTER, A LT FRABMKFETE, TES RS EA
A2 133 N2, BFRIN. RERARIREKFLE N GEABF
¥ E TR, BEGBITHMAFALTORELARAZ AN T A
JERAE T AT A AR . REIA, A5 ZIETRMANL88 LT, b
&k BN 79%.

B3 ANEBEBEEGYREER. N8 RBiEst “ 50 ZREKRS, R
MAEH2E %, BEFHORFTAB. T8 “AEIAK BHAEE
NG Kk, RIETHEA, BRIRIH /R W 4 %6
&, THRE “ZBHER+E KRIFETAARI L ey E X, A
B TARAE N RIAFHI R T DM MEMA, BRZIKEZAE LN
4597 77 7t, #AVIE 1007 77 Lo o8 Bk RIiT4RAT (& 1k 7.9677%)
FEAM B FZIL, A EET LG ARMYG Y h. RIITRATLEF
£ PLAAE 11.2 12 7T,

W5 TR B #RIRA . REH A, A5 FAEZEN S A 040
AR RBRA, REAIK, 7B RTTREE 232 £, Rit4E
4371 13.43 1274, ©#% 10.97 120, MBIk TR %H, 2017 £ 7 A
HATA B ZHIAEET, 10 A XRZ R LW EFARIE, L5125,
2018 -4 A 7. T, T 2018 4 10 J Ri&L 2|38 Tt P 514
MEFED: AHEEI VAT LG R Y, “% i KB KL S
Fde 5 T A8 g kg by B A, RANTT £ 8 2017-2018 F
EPS 5 # 4 0.24 . 0.25 &, 4F “WH-A#ZKIFE, 6 M BT
#-5.30 7.

B AR T EWNEFTIT, % ONERERBRIAIF.
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IEHAT AR
N2
wBEFE  BHE-A
B XX
6 /N A B 474 5.30 &
&4 (2017-08-29) 4.79 i
E3Ye
BWE (BF ) 6,263.58
REBFE (BFAL) 6,263.58
KRR (BFK) 1,315.88
RERK (BFR) 1,315.88
12 AAH#KE 4.38/6.78 .
;LN &)
AL N Rz
53% A
45% A
37% A
29% A
21% A
13% 4
5% A
3Pi60s 201612  2017-04
FAEAE: Wind 72
18 % M 3M 12M
Fasics -2.61 -3.89 -0.03
%3lk#E 0.75 4.24 9.49
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LB

(FF ) 2015 2016 2017E 2018E 2019E
EX-2 0N 504.0 499.1 506.6 515.0 522.7
2 F)iH 276.1 289.1 312.6 3338 357.2
R A () 0.21 0.22 0.24 0.25 0.27
FRAEF () 2.73 2.85 3.01 3.19 3.38
BAV Fofk{E 2015 2016 2017E 2018E 2019E
WA E (1) 22.7 21.7 20.0 18.8 175
A E(4E) 1.7 1.7 1.6 1.5 1.4
A & 54.8% 57.9% 61.7% 64.8% 68.3%
BHEERSR 7.7% 7.7% 7.9% 7.9% 8.0%
LN & 1.3% 1.4% 1.5% 1.6% 1.7%
ROIC 7.4% 7.8% 9.8% 11.2% 8.8%
HIEFRIR: Wind 3R, L157EFRTE 7oA
AR A T 245 IS RAT 1
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ESSENCE SECURITIES N E R AT Sl
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 504.0 499.1 506.6 515.0 522.7 RKE
B L A 204.3 1955 196.9 200.9 204.8 F ARG K 22% -1.0%  15% 1.7% 1.5%
R 13.7 9.7 9.8 10.0 10.1 FLAARKE -105%  8.4%  6.4%  6.8% 7.7%
HHER A 8.6 10.5 10.4 10.0 10.6 AAEE R E -8.8% 4.7% 8.1% 6.8% 7.0%
FRA 69.9 61.5 62.4 63.4 64.4 EBITDA 3 K # 73% 57% 56% @ 6.3% 6.9%
W 59 A 5.5 5.6 7.4 -8.3 -8.9 EBIT 3¢k % -11.6%  85%  6.0%  6.7% 7.7%
T BALS K 19.2 9.3 13.3 14.0 12.2 NOPLAT 3%k % 9.8% 53% 7.4%  6.9% 7.1%
I RANAL TR S A 28.4 -0.4 - -0.5 0.3 HFEFAHKE -0.1% -141% -6.6% 35.2% -29.7%
A ISR 92.9 124.0 142.6 164.0 188.6 BRFHRE 57%  42%  54%  57% 5.8%
A 315.3 341.9 363.8 388.6 418.3
RERER o € 3 3.9 2.3 3.2 3.1 2.9 #)iH %
# i B 319.2 344.2 366.9 391.7 421.2 SIES 59.5% 60.8% 61.1% 61.0%  60.8%
BB AR 48.2 60.6 60.6 64.2 70.9 R PR 62.6% 68.5% 71.8% 75.4%  80.0%
BA 276.1 289.1 312.6 333.8 357.2 HA) i & 54.8% 57.9% 61.7% 64.8%  68.3%
EBITDA/ dk st A 87.5% 93.4% 97.2% 101.6% 107.0%
K&k kR EBIT/& A n 61.5% 67.4% 70.3% 73.8%  78.3%
2015 2016 2017E 2018E 2019E BEYE
il 377.7 595.3 1,005.1 231.4 1,617.2 B 52 R 4 R 3 1219 1,154 1,094 1,058 1,020
XA RA 79.7 81.0 81.0 80.6 80.9 RAE LT AR RH 561 410 197 501 477
B kAR 22.3 15.8 26.4 21.4 22.6 U R E 3 1,149 1,624 1590 1515 1,763
Rl &= R R 1.1 0.4 0.3 R S 21 14 15 17 15
FAt k2 16.4 25.8 15.8 27.0 16.7 BT R B R 4 838 1,134 868 936 983
HI 1,345.0 1,799.7 643.4 2,033.4 822.1 BR R R 3,166 3,658 3,571 3,435 3,622
et iash K 49.9 93.5 90.0 77.8 87.1 IR AR 25539 2,381 2,096 2341 2,259
T E 2R R 5.1 5.1 5.1 5.1 5.1
EEEE RS - - - - - HFERE
KM AR A 1,022.9 1,098.6 1,098.6 1,098.6 1,098.6 ROE 77%  7.7%  7.9%  7.9% 8.0%
FF NS e 9.6 69.4 69.4 69.4 69.4 ROA 57% 52% 6.6%  6.3% 6.6%
A 1,648.2 1,550.6 1,528.5 1,499.5 1,463.5 ROIC 74%  7.8%  9.8% 11.2% 8.8%
TR 38.7 10.0 10.0 10.0 10.0 *m &
ER A v 92.0 56.5 42.7 20.0 15.2 B R & 1.7% 2.1% 2.0% 2.0% 2.0%
B I3 h 15.5 17.4 13.7 13.1 12.4 N GHES 13.9% 12.3% 12.3% 12.3% 12.3%
AR 4,723.1 5,418.8 4,631.0 5,196.7 5,321.0 W 440 ) 3 11% -1.1% -15% -1.6%  -1.7%
B S - - . - - ES (e X 2EN 145% 13.3% 12.9% 12.7%  12.7%
B AT kAR 2815 769.4 306.7 467.2 408.6 B A
AT 2 B B B - B Lol S 23.0% 30.1% 13.8% 18.8%  16.1%
FAbAE 54 780.7 835.2 305.0 483.4 423.3 A 29.9% 43.0% 16.0% 23.1%  19.2%
KA _ _ - _ - iz oS 1.78 1.63 3.05 2.60 3.18
FAe AR B A 25.5 25.7 26.1 25.8 25.9 R 0.51 0.51 1.99 0.46 2.19
R &R 1,087.7 1,630.3 637.8 976.5 857.8 A B AR B A4S 2 -56.65 -59.58 -48.14 -46.01 -46.21
Vg &% 3-8 40.4 31.7 25.8 19.5 12.8 A
JE A 1,315.9 1,315.9 1,315.9 1,315.9 1,315.9 DPS(1v) 0.06 0.07 0.07 0.08 0.08
B Al s 2,227.0 2,433.2 2,651.5 2,884.9 3,134.5 o irp g 30.0% 30.0% 30.2% 30.1%  30.1%
MR AR 3,635.4  3,788.5 3,093.1 42203  4,463.2 M Bl A 1.3%  1.4%  15%  1.6% 1.7%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 271.1 283.6 312.6 333.8 357.2 EPS(7) 0.21 0.22 0.24 0.25 0.27
ot 7 8 e 4 132.4 131.0 135.8 142.8 149.8 BVPS(1t) 2.73 2.85 3.01 3.19 3.38
T RAR A 19.2 9.3 - - - PE(X) 22.7 21.7 20.0 18.8 17.5
MANE TR K -28.4 0.4 - 0.5 0.3 PB(X) 1.7 1.7 1.6 1.5 1.4
W 4% A - - 7.4 -8.3 -8.9 P/FCF 22.5 15.0 12.2 -9.4 4.2
B K -92.9 -124.0 -142.6 -164.0 -188.6 P/S 12.4 12.6 12.4 12.2 12.0
DB 5.0 5.5 -6.3 6.3 -6.9 EV/EBITDA 17.2 13.8 10.5 11.3 8.1
BEFEHE -66.5 274 169.3  -1,044.1 1,093.3 CAGR(%) 65%  7.3% 12%  6.5% 7.3%
BEENFEANLRT 289.7 315.8 461.5 -746.5 1,396.2 PEG 35 3.0 16.7 2.9 2.4
BREHFAEANERT -158.6 -179.4 42.6 64.9 88.0 ROIC/WACC 0.7 0.7 0.9 1.1 0.8
BRENLRLLRE -76.1 -65.7 -94.3 -92.0 -98.5 REP 3.0 2.8 1.9 1.4 2.0
FoHRE: Wind #i, ZFERFRL 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 AR A A

YURIE A, AARA T EIE AL AT 0E R R E R FAE, BT
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
BERALEREAE HH 46 LA S TG, HE 9.

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 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, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR AT AR A R AAR A P AT ) BT 5 B AEAT AR & FAEAT FAT

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR TR R RAA R 3
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ESSENCE SECURITIES N8 MRS A IT 2B
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
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W od: FEITEERESHKE 2008 5 FEREKE LT E
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o h: LEETRHeRAFAKLEHER63853#
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