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ESSENCE SECURITIES
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B 1% % (600897.SH)

A FRFEFESRR, Tl RE
WE N EBEZA 2017 FF4R: 2017 F ¥ 508 I8 LA 8.10
125t (+8.98%), S & T8 B A 4#)iE 2.21 ¢t (+3.73%),
A5 3 0.7427 .

Wi 4T ek Fe, £ RBEHFSTH. 2017 £ ¥ 5, Na i3t
NABAOFIBAT I, AR A AT 9.26 F %, FIgK 2.19%;
FRG B AL F 1,213 77 Aok, Bl th¥8 K 9.57%; % 2 3 Wk Bt & 16.87
Trek,, P 7.16%; b BFRALK G @ KEARIR, Rities
F A4 Ak 34 K 8.19pct.

MG RHZHEBANEK, RALARREANAA. 4 A 1 Bk, K
FLATI A BUR TS 34T, AL M AR 429, SR 9 dE ALk 4 2 M A
B, BRETAIABUMES, £H TN EFFTRRFLEK
8.98%; 12 % 3-6 F ik HASH ok, /5] B R A R LK 11.60%,
BAk o 8] )2 B4 A R b3 KK T3S K

He$ 2T alRE, , ASHGREAF AN HT 9 A
3-5 BHI, NAEFELETEMN, 3-6 A WIRA TR I0E G TAE, FAT,
R & M A A ALY 2, T MsbiEsirg “H
FEIN BB SRR oh ), TA sk LATE “AHEY A E
M, READEEBIT G L.

WEFE: 2B AN, 44 £E AR TE, PRAA,
NE) E BT, BHERMAE @A AT B IR R A B, 1&
TIHRBERBEZFEMEARF S THREE REAIKREHEK
BT R A, AAN R4S T EEEERRE, RIATNGE
FRBAM, HFAHARIFBABITRE, RFF LM AL, T
2017-2018 4 EPS 4% 1.52 7. 1.68 7, &5 “¥#H-A % K4,
6 A~ A B 4r# 30.40 T,

BRERT: EULHKE, 6 RFEHRAYMF,

(F7F ) 2015 2016 2017E 2018E 2019E
EERN 1,424.4 1,510.6 1,651.1 1,766.7 1,893.9
A8 369.5 398.5 452.7 500.5 542.3
F R (L) 1.24 1.34 1.52 1.68 1.82
FRAEF () 10.12 11.08 11.91 12.74 13.52
BAV Fofk{E 2015 2016 2017E 2018E 2019E
W& % (1%) 21.7 20.1 17.7 16.0 14.8
& (1) 2.7 2.4 2.3 2.1 2.0
A 08 % 25.9% 26.4% 27.4% 28.3% 28.6%
BHEERSR 12.3% 12.1% 12.8% 13.2% 13.5%
3N &S 1.4% 3.8% 2.6% 3.2% 3.9%
ROIC 16.9% 19.2% 15.4% 19.6% 22.2%

KIEFRIE: Wind 5, ZA5IEFRBFL 7
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AAFAIR: Wind 757

48 % 1M 3M 12M
Fasbi # 3.74 8.32 20.85
%arld 6.61 16.34 29.97
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o) PeARS BT =

W J5- 3R A TR oA AR BB I %

A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
F BN 1.424.4 15106  1.651.1  1766.7  1.893.9 AR
B L A 846.4 891.0 957.6 996.2 1,057.3 ERISEO N 53% 6.1% 93%  7.0% 7.2%
ERIE N ¢ 27.2 41.0 33.7 39.2 44.0 TAAEEKE -18.8% 82% 12.9% 10.9% 8.4%
A& R - B B B B b AP S -19.4%  7.8% 13.6%  10.6% 8.3%
FRA 60.2 51.1 55.9 59.8 64.1 EBITDA 3 K # 6.9% 69% 7.8% 8.7% 6.9%
W 59 A 3.2 2.0 - - - EBIT 3%k % -17.3%  85% 13.3% 10.9% 8.4%
T BALS K 0.6 1.2 1.1 1.0 1.1 NOPLAT 3§k % -17.3%  8.8% 13.4% 10.9% 8.4%
LY R _ B B B . BRFAG KRS 43% 41.4% -13.0% -4.4%  -6.0%
A ISR 17.6 24.3 20.9 20.9 22.1 FH GRS 76% 92% 75% @ 7.1% 6.3%
A 510.8 552.6 623.7 691.4 749.3
PENER RS & 5.4 14 45 2.9 2.0 A8 #
# i B 516.3 551.2 628.2 694.3 751.3 SIES 40.6% 41.0% 42.0% 43.6% = 44.2%
BB AR 130.5 138.1 157.1 173.6 187.8 gk 35.9% 36.6% 37.8% 39.1%  39.6%
BA 369.5 398.5 452.7 500.5 542.3 b RES 25.9% 26.4% 27.4% 28.3%  28.6%
EBITDA/ & Jk N 473% 47.7% 47.0% 47.8%  47.6%
7 st R EBIT/# dli A 35.6% 36.4% 37.8% 39.1%  39.6%
2015 2016 2017E 2018E 2019E BEYE
Ll 792.7 208.9 890.1 1,300.4 1,727.1 B 52 R 4 R 3 641 664 654 581 514
T H AL . B B . B} AAHELFARALERS 130 -88 74 -90 -80
JRCR 2k 197.9 229.8 2433 257.1 281.4 AT A R 221 214 228 308 378
o la:21 ) B B - - Jor Bk K B e R gk 50 51 52 51 51
AT R AR 1.1 0.2 2.8 1.4 1.2 A% B 4 R 0 0 0 0 0
HI 0.2 0.3 0.3 0.3 0.4 B R 4R 976 982 974 970 961
BN L 4.0 360.6 156.2 173.6 230.2 IR AR 556 618 619 527 466
TR AR A gk - R - . _
EEEE RS - - - - - HFERE
KA AL 14.8 18.7 18.7 18.7 18.7 ROE 12.3% 12.1% 12.8% 13.2%  13.5%
FAE S M - - - - - ROA 9.8% 9.6% 10.2% 10.7%  10.8%
v 2,502.6 3,072.4 2,925.7 2,778.9 2,632.2 ROIC 16.9% 19.2% 15.4% 19.6%  22.2%
TR 9.2 23.9 23.9 23.9 23.9 *m &
I # 147.3 141.3 135.5 129.6 1237  AHERAE 00%  00% 00%  00%  0.0%
i | 263.7 252.8 231.2 205.0 182.0 e RS 4.2% 3.4% 3.4% 3.4% 3.4%
&R 3,933.6 4,309.1 4,627.7 4,889.0 5,220.8 W 440 ) 3 02% -01%  0.0%  0.0% 0.0%
Bt S . B . - . ES (e X 2EN 40%  3.3%  3.4%  3.4% 3.4%
B AT kAR 585.5 623.9 711.7 696.8 7715 B A
AT 2 B B B - B Lol S 18.5% 18.8% 18.6% 17.5%  17.9%
FAbAE 54 140.9 184.0 150.0 159.1 163.4 R BrAL £ P 22.7% 23.1% 22.9% 21.3% 21.8%
SN 3 B B . } RS 1.37 0.99 1.50 2.02 2.40
H 3R R 1.3 0.6 1.3 1.1 1.0 @b F 1.37 0.99 1.50 2.02 2.40
R AR 727.8 808.6 863.0 857.0 935.9 A B AR B A4S 2 -160.38 -278.50
Vg &% 3-8 1905 2015 219.0 238.9 259.7 A
JE A 297.8 297.8 297.8 297.8 297.8 DPS(1v) 0.38 1.01 0.69 0.85 1.04
B Al s 2,717.5 3,001.3 3,247.8 3,495.3 3,727.4 MELLE 30.6% 75.5% 455% 50.5% = 57.2%
MR AR 3,205.8 3,500.6 3,764.6  4,032.0  4,284.9 M Bl A 1.4%  3.8%  2.6%  3.2% 3.9%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 385.8 413.1 452.7 500.5 542.3 EPS(7) 1.24 1.34 1.52 1.68 1.82
ot 7 8 e 4 189.8 193.9 152.6 152.6 152.6 BVPS(1t) 10.12  11.08 11.91 1274 1352
T RAR A 0.6 1.2 - - - PE(X) 21.7 20.1 17.7 16.0 14.8
NAME AR % . - - - - PB(X) 2.7 2.4 2.3 2.1 2.0
W 4% A -1.9 0.2 - - - P/FCF 17.2 -16.3 9.5 13.0 11.6
B K -17.6 -24.3 -20.9 -20.9 221 P/S 5.6 5.3 4.9 45 4.2
DB 16.3 14.6 18.4 20.2 21.3 EV/EBITDA 8.9 9.0 9.2 8.0 7.1
BEFEHE 160.0 2255 251.3 -6.0 23.2 CAGR(%) 10.5% 10.9% -0.4% 10.5%  10.9%
ZEEHFAALRE 606.5 689.4 854.2 646.4 717.2 PEG 2.1 1.8 -41.2 15 1.4
ERED T EALRT 137.9  -1,144.3 20.9 20.9 22.1 ROIC/WACC
BEETHEERNLRE -164.1 -128.8 -193.9 -257.0 -312.6 REP
FoHRE: Wind #i, ZFERFRL PR
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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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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
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