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ESSENCE SECURITIES
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Vs HEKk XEFRETHE
W4 R Aanhm 2017 =58, REH A, LMK 3.39 127,
Flrb3g K 37.71%; Ja#44) 9801 7 L, Flrtigk 52.23%.

MEANERGE, RASFALEHNESE, 25 T T LG 5" AR,
SR Z 5 N S MR FF R K, AT =5 R AR5 IE KR IE
3K, SR KA RS, EARRLELRET, BRE5L5F%
A T,

BMPLC LRI K, THAEZ—FRS, AT =F & PLC =4
BPNERNBEE K. BATAEZ)E PLC 0 RHELE— A F
Lok Fo bt S BB 2. 2016 SR, A& K 1.53 Lk
EHA PLC. SHMAMAKAETEERRA, ME SRy Afd R
PLC &9, 23869 A R Fof At —F 35,

BEARAGRAZEEK, MERSH k. RIETIEMIIE, 2016
EfR ARG % T HIBELY Hy 86 10T, FIIg kAL 40%, ¥ &
RBRAARAZAR ARAKREEK, ITEHLE G, LTI R7THF
F| I, FUHASFAA IR A LT HAAER LI 50% A Lag3gik, kok 3
SRR 30% A B HE iR, 2011 S VAR )47 JR & 48 0 CAGR i %)
30%, EA)FZFIRE, 2016 3K 3] 30.62%, A5 NEMEL 65 F
& @A R TR, BTN AR A G RRTRY K—15, AkS
e bR G, A RLKR R H— TR

WS EREE R ZBSEAE BT, LEFEZARTHERK, »
g ) EZAKTE, BRBRERESNWI, FIRA S R B4 E A TTFAL
A 2016 NG AL B A KK F) 54.89%., 3] & VA G HE A
MBI = st KL, RIFETIEMEE, Rt Rk S FFPEMNE
AL T F R 10%35 3%, & 2020 43X %) 30 12 A4 T HIAE, it
FAR G AR R A G AT R E F9p LB 69 FH 0 £ B,
WA KA 8 2017-2019 449 EPS 4-%) 54 1.03. 1.39.
1.82 7, bk ¥gik 55 A 44.6%. 34.5%. 31.3%. # & 5| /3] £ PLC
MBI kA, AT &~ e dgdEd, kRRLbge. fHA
8 EN-A M ZFIR%, 6 /NA B AR 50.00 .

B R T: PLC 45 mE|. SR 5L E R Fik
RE WS A RETA

2 8] R AR

IEHAT AR
H A 7 AR
#HE FN-A
BHFR
6 /N A B 474 50 7L
&4 (2017-10-25) 37.07
E3Ye
BWE (BF ) 5,210.56
RBFE(BH L) 1,302.64
KRR (BFK) 140.56
RERA(TZ K) 35.14
12 AAH#KE 25.70/63.01 7.
;LN &)
(SHEs & FEyU

142% -
119% A
96%
73% A
50% A
27% A

4% 4 , : ,
-199016-10  2017-02  2017-06 " 2017-10

FAR . Wind #1

F+4g % M 3M 12M
Al A 2.14 17.0 -8.59
EASRlE ] 3.46 21.5

R AR L
SAC bk $ 455 . S1450517050005
dengyk@essence.com.cn

(RET HATI
SAC bk $ 455 . S1450517080003
fuhh@essence.com.cn

[1:93 HEFERZA
chenlel@essence.com.cn
e il HAEBAEA

wuyongl@essence.com.cn

LB

TR e A F#EA
(603416) 2017 3 &
W g A ATA, A 2017-07-28
PLC %, 3k &b 45 3k 5 it/
AR 7K He
FHREA A H PLC £k,
Sl R AR K ER T 2017-04-12
43 B = AF TR

AR TR R RAA R 1
SR FRHALBE AT



J:| RISUE%

ESSENCE SECURITIES

(BF ) 2015 2016 2017E 2018E 2019E
EERN 302.6 353.5 503.9 664.1 845.9
HH)E 81.3 100.2 144.8 194.7 255.8
M (L) 0.58 0.71 1.03 1.39 1.82
R F () 2.34 5.87 6.84 8.12 9.74
BA Fotk i 2015 2016 2017E 2018E 2019E
& & (4F) 64.1 52.0 36.0 26.8 20.4
AR (42) 15.8 6.3 5.4 4.6 3.8
A & 26.9% 28.3% 28.7% 29.3% 30.2%
BP R A 24.7% 12.1% 15.1% 17.1% 18.7%
L BN & 0.0% 0.3% 0.2% 0.3% 0.5%
ROIC 40.0% 44.7% 68.4% 62.6% 79.7%

HEAM: Wind 37, &15IERTFE # oA
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ESSENCE SECURITIES N B M 3RIE A,
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 302.6 3535 503.9 664.1 845.9 AR
B L A 167.0 191.7 264.8 338.9 419.6 ERISEO N 2.9% 16.8% 42.6% 31.8%  27.4%
R 2.9 35 4.9 6.5 8.3 FLAARKE 12.4% 24.9% 54.5% 38.8%  33.8%
A 16.9 19.4 27.6 36.4 46.4 HA) i 4 K 74% 233% 44.6% 34.4%  31.3%
FRA 33.0 39.1 55.0 72.8 92.9 EBITDA 3 K # 11.3% 23.9% 51.7% 38.2%  33.3%
W 59 A 0.7 -1.6 2.7 3.2 -3.8 EBIT 3¢k % 11.8% 24.0% 54.2% 39.2%  34.0%
T BALS K 6.6 5.1 5.3 5.7 5.4 NOPLAT 3§k % 12.4% 23.7% 54.2% 39.2%  34.0%
LY R _ B B B . BRFAG KRS 10.8%  0.8% 52.0%  53% 35.4%
A ISR 0.5 0.5 0.5 0.5 05 BRFHRE 24.3% 151.0% 16.5% 18.6%  20.0%
A 775 96.8 149.5 207.5 277.7
RERER o € 3 16.4 19.2 18.2 17.9 18.5 #)iH %
# i B 93.9 116.0 167.7 2255 296.1 SIES 44.8% 45.8% 47.5% 49.0%  50.4%
BB AR 12.6 15.8 22.8 30.7 40.3 gk 25.6% 27.4% 29.7% 31.2%  32.8%
BA 81.3 100.2 144.8 194.7 255.8 HA) i & 26.9% 28.3% 28.7% 29.3%  30.2%
EBITDA/ dk st A 26.7% 28.3% 30.2% 31.6%  33.1%
K&k kR EBIT/& A n 25.4% 26.9% 29.1% 30.8%  32.4%
2015 2016 2017E 2018E 2019E BEYE
Ui 140.8 634.4 674.9 838.8 962.4 B ST ) 4 R 3K 48 54 a1 31 25
P NS i . B . - - HHE LA R A 122 107 110 113 114
B kAR 54.7 57.1 100.7 112.2 155.7 U R E 3 338 578 648 589 559
B W F 44.6 51.1 85.3 94.5 1345 BB R 2] R 3 60 57 56 58 57
AR 1.1 25 2.3 3.6 4.0 AR R A 84 75 73 71 69
HI 66.8 80.4 122.9 137.3 184.9 B R R 438 676 718 643 601
BN L 1.2 0.1 0.8 0.7 05 IR AR 208 188 167 157 149
TR AR A gk - R - . _
EEEE RS - - - - - HFERE
SN E S . B - . . ROE 24.7% 12.1% 15.1% 17.1%  18.7%
FAE S M - - - - - ROA 20.2% 10.8% 13.3% 15.2%  16.6%
v 50.4 56.2 57.5 58.4 58.8 ROIC 40.0% 44.7% 68.4% 62.6%  79.7%
TR 8.2 7.5 75 7.5 75 *m &
ER A v 30.4 20.8 28.4 27.0 25.7 B R & 5.6% 5.5% 5.5% 5.5% 5.5%
B I3 h 4.1 5.6 5.0 52 4.9 GRS 10.9% 11.1% 10.9% 11.0%  11.0%
&R 402.2 924.8 1,085.4 1,285.3 1,539.1 W 440 ) 3 02% -05% -05% -05%  -0.4%
B S - - . - - ES (e X 2EN 16.2% 16.1% 15.8% 16.0%  16.0%
B AT kAR 42.0 62.1 85.0 103.9 127.7 B A
AT 2 B B B - B Lol S 18.2% 10.7% 11.4% 11.2%  11.0%
FAbAE 54 222 24.1 25.6 28.7 32.6 R BrAL £ P 223% 12.0% 12.9% 12.7%  12.4%
SN B B B . ) RS 4.81 9.58 8.93 8.95 9.00
H AR G 9.2 13.1 13.1 11.8 9.5 @b F 3.77 8.65 7.82 7.92 7.84
LR =] 73.4 99.3 123.7 144.4 169.7 A B AR B4 K -102.76  -59.05 -53.49 -64.32  -72.33
Vg &% 3-8 0.1 0.1 0.1 0.1 0.2 A
JE A 75.3 100.4 140.6 140.6 140.6 DPS(1t) - 0.13 0.06 0.11 0.19
B Al s 253.6 725.1 821.1 1,000.2 1,228.6 MR 0.0% 18.0%  6.0%  8.0% 10.7%
MR AR 328.9 825.4 961.7 1,140.9 1,369.3 JeBOKCH & 0.0% 03%  0.2%  0.3% 0.5%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 81.3 100.2 144.8 194.7 255.8 EPS(7) 0.58 0.71 1.03 1.39 1.82
Hoi 718 Fo e 4E 4.4 5.4 5.2 5.7 6.2 BVPS(1) 2.34 5.87 6.84 8.12 9.74
T RAR A 6.6 5.1 - - - PE(X) 64.1 52.0 36.0 26.8 20.4
AN %k - - - - - PB(X) 15.8 6.3 5.4 4.6 3.8
W 4% A - -0.0 2.7 -3.2 -3.8 P/FCF 82.6 52.8  107.6 29.0 34.6
B K 0.5 0.5 -05 05 -05 P/S 17.2 14.7 10.3 7.8 6.2
DB 0.0 0.0 0.0 0.0 0.0 EV/EBITDA - 438 29.8 20.8 15.2
BEFEHE 8.5 9.8 -95.8 -15.8 -105.8 CAGR(%) 33.8% 36.7% 24.2% 33.8%  36.7%
BEENFEANLRT 75.7 95.5 51.0 180.9 151.8 PEG 1.9 1.4 15 0.8 0.6
BAEHAAENERTE -17.6 7.1 -4.6 -4.6 -4.6 ROIC/WACC
BEETHEERNLRE -13.4 405.1 -5.8 -12.4 -23.6 REP
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 3
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ESSENCE SECURITIES

o 8] PeAR/E R A

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

SRA B A B, KA RA b EE AL A3 T AR AR R F PO KA, B
Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

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 BAR T REEFRDA R . 4
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ESSENCE SECURITIES NG BB E 3 b AL
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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