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BRARFBARBIFL, BaEiFLE
BT TBEAF 2017 FFRe 2017 F Lk 503 IE Ll 18.92
12 70(+10.43%) , S )2 B T Bk &) JL AR 4 #) 8 2.55 12 1. (+15.34%) ,
Mk 0.0393 . wAEHA, A& T RK YAt 13468 vk,
(+3.48%), R+ ELH T XK 288 T 4744 (+1.16%),
MEERAEELEESF), BAHERBFL. T B EBALEFR A
RBEZFR, REALZERNEZAWBABERREGE ED, H5%
B R AR DA AT AR, AR B BRI 29 A A RYT K
WRo & ZBREGBARA B4 E T YA B ZFE I LT B Fo
RBA, EEFNGBRBIFL, HHFEERTEHAH;, R HRT
WAR ] F B IE B BRZ SN R4 B TR
BERBLHHHEM, BLIRLE. AT @E, SLKZELASE, Bk
NFEAREE, SR E, SRRGRANE, JFil 40 A BHRIEER
ML A DR EEAHIT]; KB Fd, F#R 50 $AMERXf0EXE
140 % Mg v g BiEid AL, A8 B A 3A £ 5 HiAadk 334, afEAk
WArE R ALk AR alL AR $ R AL, Bkitid e /) % 3800
wh/ 4. 180 7 TEU/4,
BXEITHEOELRE, SF6 ], ITHARBNSEBAAEAZE
F B SEAERBD, MAKRER. TR, ATHLT X
RELITHER, EAITLEEEE LR, a5
AR LAN, R R, B RN, AR T8 KA AR
mEFEB: AEAA A RS E R REH I KK B RS IR
FKF, BERARE, MAFEHREL,; fARBTHHELE D SE
KA #—FRBNE BAR A, it 2017-2018 £ EPS 4] % 0.09
s 010 T, &F “WH-ATEFIFL, 6 AA B 4FH 3.90 T.

2> 8] AR

IEHAT AR
&Ha
wHrm BR-A
B X FEX
6 /N A B 474 3.90
&4 (2017-08-29) 3.54 i,
E3Ye
BWE (BF ) 22,784.90
REBFE (BFAL) 22,784.90
KRR (BFK) 6,472.98
RERK (BFR) 6,472.98
12 AAH#KE 3.27/4.06 7,
;LN &)
B0 B0 _iFEs
31%
25% A
19% A
13% A
7% 4
1% T T
-52015-08 2016+12 2017-04
-11% -
FAFA A Wind #57
18 % M 3M 12M
Fasics -2.21 -2.01 -14.04
ik 1.15 6.11 -4.52
iERES HARIF

SAC #hbiE$ 4% S1450517040005
hugy@essence.com.cn
021-35082762
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BRI T: AU MBF T, LA HBESE, RS
(BF ) 2015 2016 2017E 2018E 2019E
EX- 3 O 3,787.8 3,665.6 4,032.1 4,354.7 4,659.5
b b 500.1 491.6 560.6 622.6 672.0
R E () 0.08 0.08 0.09 0.10 0.10
HRR AT () 1.54 1.61 1.67 1.75 1.83
BA) FafkfE 2015 2016 2017E 2018E 2019E
W& % (1%) 45.8 46.6 40.9 36.8 34.1
& (1) 2.3 2.2 2.1 2.0 1.9
BF)E & 13.2% 13.4% 13.9% 14.3% 14.4%
BRFREE 5.0% 4.7% 5.2% 5.5% 5.7%
BB S & 0.3% 0.6% 0.5% 0.6% 0.7%
ROIC 5.6% 5.2% 6.0% 6.9% 7.4%
HIEFIR: Wind i, ZAZIEFRBFLE # s H N
AR WA T 245 I A BT, 1
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W 55 & TR Ao b AL R I TE B
#iEE w4 AR
(5 R) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 3,787.8 3,665.6 40321 43547  4.659.5 AR
B L A 2,561.7 2,471.6 2,740.9 2,947.2 3,154.2 ERISEO N 3.1% -3.2% 10.0%  8.0% 7.0%
ERIE N ¢ 13.8 25.8 20.1 22.7 26.8 kA AR K F 1.2% -1.1% 12.7% 12.3% 6.8%
HHER A - . - . - AAEEKE 73% -1.7%  14.0%  11.1% 7.9%
FRA 194.5 194.2 215.3 228.9 246.9 EBITDA 3 K # 04% -53% 9.1% 6.9% 5.5%
W 4% 324.4 253.5 287.3 292.5 309.5 EBIT 3% K4 0.1%  -7.8% 12.9% 9.5% 6.6%
T BAEAR % 13.9 1.1 - - . NOPLAT 3% % % 5.2% -11.1% 15.0%  8.5% 7.1%
LY R _ B B B B BRFAG KRS 41% -1.4% -56% 0.9%  -5.6%
AL 10.0 37.6 B, - . FRTRRE 45%  41%  3.8%  4.4% 4.4%
AR 689.5 681.8 768.6 863.4 922.2
s Al Sh Bl & -20.4 -8.6 -9.6 -12.9 -10.4 GRS
EIR-ES 669.1 673.1 759.0 850.5 911.8 SIES 32.4% 32.6% 32.0% 32.3%  32.3%
BT A3 144.7 164.5 174.8 201.8 213.1 R PR 18.2% 18.6% 19.1% 19.8%  19.8%
%A iR 500.1 491.6 560.6 622.6 672.0 b RES 13.2% 13.4% 13.9% 14.3%  14.4%
EBITDA/ dk st A 46.3% 45.3% 45.0% 44.5%  43.9%
K&k kR EBIT/& A n 26.8% 25.5% 26.2% 26.5%  26.4%
2015 2016 2017E 2018E 2019E BEYE
B A 1,866.6 2,297.8 20007 22819 36786 B ST ) 4 R 3K 1,098 1,091 957 854 773
T H AL . B B . } T A A $ R 50 53 46 51 52
JRCR 2k 323.2 635.1 150.1 745.7 282.3 AT A R 297 312 289 279 332
FLM R 576.8 537.4 701.7 687.4 757.4 KR ) # R AL 29 47 35 37 40
AT IR 4.6 35 5.9 4.7 6.1 A% B 4 R 6 4 5 5 5
A 57.0 31.8 85.0 40.0 87.2 BT R EE R 1,594 1,613 1,431 1,301 1,261
et iash K 14.4 8.8 21.5 14.9 15.1 IR AR 1,326 1,332 1,169 1,056 964
TR AR A gk - - . . B
R EXIE R - - - - - HFERE
KM AR A 753.2 715.6 715.6 715.6 715.6 ROE 50% 47% 52%  55% 5.7%
FAE S M - - - - - ROA 3.2% 3.1% 3.8% 4.1% 4.2%
v 11,297.3 10,9257 10,500.7  10,150.6 9,869.3 ROIC 56% 52%  6.0%  6.9% 7.4%
TR 133.3 79.3 79.3 79.3 79.3 *m &
T = 1,083.0 1,083.9 1,051.6 1,019.3 987.0 AR TR 5 0.0% 0.0%  0.0%  0.0% 0.0%
B I3 h 220.5 208.7 214.9 214.7 212.8 GRS 5.1% 5.3% 5.3% 5.3% 5.3%
AR 16,329.7 16,527.6  15527.1 159541  16,690.8 W 440 ) 3 86% 69% 7.1%  6.7% 6.6%
Bt S 300.0 200.0 - - - EN VKRS EN 13.7% 12.2% 12.5% 12.0%  11.9%
B AT kAR 295.9 316.9 258.7 393.3 320.8 B A
FLAt 2 - B B - B LR 342% 32.3% 25.1% 23.9%  24.0%
FAbAE 54 832.9 1,537.8 1,442.7 1,218.1 1,489.0 AT L 51.9% 47.6% 33.6% 31.4%  31.6%
KAk 1,9328  1,076.0 - ; - FoA 1.99 1.71 1.74 234 2.67
HAe AR B 2,216.7 2,200.0 2,200.0 2,200.0 2,200.0 o 1.95 1.69 1.69 2.32 2.62
R E] 5578.4  5,330.7 3,901.4 3,811.4  4,009.8 A AR A 4L 3.13 3.69 3.68 3.95 3.98
Vg &% 3-8 776.1 778.4 800.9 826.6 852.7 A
R 6,473.0 6,473.0 6,473.0 6,473.0 6,473.0 DPS(1v) 0.01 0.02 0.02 0.02 0.02
B Al s 3,476.5 3,903.3 4,351.8 4,843.2 5,355.3 irrkF 12.9% 30.3% 20.0% 21.1%  23.8%
BAERE 10,751.3 11,1969 116257 12,1427  12,681.0 JeBOKCH & 0.3%  0.6%  0.5%  0.6% 0.7%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 5245 508.7 560.6 622.6 672.0 EPS(7) 0.08 0.08 0.09 0.10 0.10
e 37 B A e 740.8 727.0 757.3 782.3 813.6 BVPS(1) 1.54 1.61 1.67 1.75 1.83
T BAL A& 13.9 1.1 - - - PE(X) 45.8 46.6 40.9 36.8 34.1
NAME AR % . - - - - PB(X) 2.3 2.2 2.1 2.0 1.9
W 4% A 337.4 260.7 287.3 292.5 309.5 P/FCF -63.0 49.2  -144.0 59.3 15.0
B K -10.0 37.6 - - - P/S 6.0 6.3 5.7 5.3 4.9
g ¢ & X 8- 24.4 17.1 23.7 26.1 26.6 EV/EBITDA 19.6 15.3 13.7 12.6 11.3
BB LD 176.9 -468.0 289.0 -501.7 401.8 CAGR(%) 73% 11.2%  12%  7.3%  11.2%
GEREHFARLERFE 1,733.0 1,070.1 1,917.8 1,221.9 2,223.6 PEG 6.2 4.2 33.0 5.0 3.1
BREHFAEANERT -269.6 -81.9 -300.0 -400.0 -500.0 ROIC/WACC 0.5 0.5 0.6 0.7 0.7
BRENLRLLRE -1,871.6 -556.9  -1,914.9 -540.7 -326.9 REP 4.8 3.9 3.4 2.9 2.8
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
AEAT A A AR B KIRE AL A KNG SEREF
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, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 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 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
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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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
¥R %4: 518026

LW

o h: LEETRHeRAFAKLEHER63853#

¥R %: 200122
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