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ESSENCE SECURITIES

2017 %10 A 31 B INEIE F 8

# & # /R (600690.SH) AR RAR

2 éé‘%{%

WF4: FHBRAFZFR, 2017Q3 £ FLXIKA 416.1 12T, YoY+17%; )3

%A 12.6 174, YOY+145%, Fodk/5 44)iE YOY+17%. 470 F, Q3 R/ 4k B TR
SN YOY+22%, 4odF dk 2k YOY+25%; GEA J&A YOY+8%. 43k k25 YOY+8%. 6 A e 19.8 7
BR Q3 PNAoda 43 RATSTAM, WAL 53R LEIRZ AN, A B4R 8 7L

" 0. -
WQ3 LG M: AL, R Q3 J3AF A YOY+147%, KATINA ik IH’L% (2017-10-30)  16.97 &
LM L LR EALT: 1) EEFFOMRAL. 2016Q3 N A ERAAANEEFF x5 4

PO SRR, — RSP GEA SRR, A BT HM A9k FAE ML 1.9

T, = RE G S Bk A AR A AR A AN S o h (AAR) 103,472.92
F AR LA R A A L S AR T 6 6 A S AN G S ki 25 RATE(EZ L) 103,472.92
70 2) BARTIGAL, /S WA RIS R ETALRMIANMEE S  BERER (BFR) 6,097.40
A, 3) Q3 A L1ACAsAAS, LARMA. BK, B2, Adili  AGEA(EFR) 6,097.40
KIFRLE RIS H B=FR, 1-9 AN HRRILZKAN YOY+41%. ZHELHFK 12 AFHBRR 9.79/16.99 7,

A YoY+61%; w F GEA 7 2016 56 A A&F3h %k, Q3 T4 LA H365, &
Ak 53 AR b A AR TN, SRR AL =R Ak 54 F FAR 3 ) bk 30%. i &)
50% £ & #8453 K .

BRi/K BtagkeE
BEARFALEF: RIEBAL, 2017Q3 /5 L4 % 29.4%, Rk 0.1pct, Fib=s

LT 0.9pct, (4 =5 R A5 GEA BN, Rtk e 2Tk, A AERRAEN T, 64% -

LA EF NGRS, BRNAALZRETRN S HEMKE. BPHBE, Q3 ig;

BEHYHRE, BRAERI YOY+16%. K YOY+17%. 238 YOY+10%, AR #k4T 2190 |

A, ARG R, AT HWFALRI, LBRETHHTRE LRI BA ]

£ 1-9 AR N G A YOY+26%, Z#%suht-Fifd YoY+41%, #% Q3 Fif# 9% |

it 3g ik 40%+, FH T o8] BRI, ALY &Itk iE 6%, 2 &) s il 2 4s -2% - : -

Bk, AHRIGART, A0 1k 5 A A 955 b 2160 zmroz zoumoe
MARFAB: 8RR A A o 2 LS, it Ry AR Wind

AR, ) GEA REHR T A G Lk, AREHRIE T LHFLEERMA. A% 1M VRV

FANFAE A 8] 2017 £~2019 4 EPS 4% 1.13/1.32/1.53 7t.; T F A-A 89 3% 5%

X #1122 1892 60.15
%, 6 NABARM 198 U, A% F 2018 F 15 53 & A £ i

gl 12.46 23.13 69.36

WA SRT: RMAIE KM Lok, ST BRI, EF R,

KB AT
SAC # kit $ 45 . S1450517070005
100,000,000 2015 2016 2017E 2018E 2019E el eeemsa oo en
EX-3 ' ON 897.5 1,190.7 1,580.8 1,858.2 2,141.9 IBE P
“F) 8 43.0 50.4 69.1 80.6 93.6 SAC #kiE 4 %% S1450517090003
H RS () 071 0.83 1.13 1.32 153 wangxbl@essence.com.cn
AT () 3.72 4.32 5.10 6.04 7.08 AR
FB R EARE
| Fafl 2015 2016 2017E 2018E 2019E
il .ﬁ Fo G5 M) B AR AR A1 2017-08-31
R EME) 24.1 20.5 15.0 12.8 1.1 & 5 58
LA
R (1) 4.6 3.9 3.3 2.8 2.4 R kbR
A & 4.8% 4.2% 4.4% 4.3% 4.4% a5 2017-08-27
! A
FREKBR 19.0% 19.1% 22.2% 21.9% 21.7% S5 b GEA B
3N &% 1.2% 1.5% 2.0% 2.3% 2.7% ; o ;_;] e 2017-08-10
, 13 I | AN SRS
ROIC 1614.2% 95.8% 19.7% 34.3% 25.1% R

KR Wind i, &A15ELHFL F SN

AR AR T RS RAA RS 1
SRFRHAELBERT .
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% 1. BM534F04
% 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1  2017Q2  2017Q3
% 1N YO 8 15 50 85 70 50 17
Ja# %) YoY 48 4 41 70 9 56 145
JodE )3 E 4 F] YOY 3 14 22 50 51 29 17
PYERE 29 29 29 36 30 30 29
B R 14 13 19 23 18 16 19
ERES T L 3 F 14 16 10 13 12 15 10
BB A % 9 8 3 5 6 8 4
ROE 7 7 2 5 6 9 4
4295 ROE 4 7 3 3 5 8 3
ROA 3 2 1 1 2 2 1
AEAE T Se AR S0 R B L4
qi N F AR A L& 105 97 116 134 111 82 155
B EH IR FIEN 5 14 1 9 15 6 14
95_"'/%’#75}]’}_\ U /97"‘ 1’[5(
. FAEIBTH 82 176 21 269 303 93 504
BENARAT 5L 142 -105 9 100 152 143 204
BRIA RS 54 1,034 94 22 26 76 -86
ERNAFARE 12 -829 15 22 26 33 -18

FA AR WInd, Z/5E EFFZ F s
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ESSENCE SECURITIES N B AR A B R
W $-3R & TR W FefE A BABIL ¥
R E w4 AR
100,000,000 2015 2016 2017E 2018E 2019E 100,000,000 2015 2016 2017E 2018E  2019E
EE2ION 897.5 1,190.7 1,580.8 1.858.2 2,141.9 RKE
B L A 646.6 821.3 1,089.3 1,279.8 1,473.0 ERISEO N 1.1% 32.7% 32.8% 17.5% 15.3%
R 4.0 6.9 8.9 10.2 12.0 FLAARKE -16.6% 10.3% 43.4% 19.0% 21.7%
HHER A 131.0 212.5 278.2 317.8 357.7 AAEEKE -13.8% 17.1% 37.2% 16.7%  16.1%
ERERA 65.5 83.8 112.2 131.0 151.0 EBITDA 3 K # -15.7%  46.9% 26.7% 17.6%  19.6%
W 59 A -5.0 7.2 9.8 10.0 11.3 EBIT 3K & -20.7% 31.6% 42.7% 17.5% = 21.1%
T BALS K 3.2 4.9 3.3 3.8 4.0 NOPLAT 3§k % -19.0% 26.8% 43.1% 17.5%  20.9%
Hoi N AL TR 0.9 0.9 2.0 0.0 -0.0 B FAGRE 2036.7% 594.9% -32.4% 65.3% -29.5%
A ISR 13.2 16.2 21.0 15.8 15.0 BRFHRE 11.3% 16.0% 18.6% 18.9%  17.8%
A 64.5 71.2 102.0 121.4 147.8
Iz Ak SR A X 5.2 10.7 10.0 95 4.3 LRCES
AR 69.7 81.8 112.0 130.9 152.1 SIES 28.0% 31.0% 31.1% 31.1% 31.2%
BT A3 10.5 14.9 20.2 23.6 27.5 R PR 72%  6.0% 65%  6.5% 6.9%
BA 43.0 50.4 69.1 80.6 93.6 A 48%  42%  44% @ 4.3% 4.4%
EBITDA/ dk st A 7.8%  86%  82%  8.2% 8.5%
KFxErtrk EBIT/& A n 6.6% 66% 7.1% 7.1% 7.4%
2015 2016 2017E 2018E 2019E BEYE
il 247.1 235.0 316.2 3716 4284 B ST ) 4 R 3K 31 36 40 39 35
e LEE S S v 0.2 0.8 0.8 0.8 0.8 A A AR e R A -35 21 -37 -32 -24
JRCR 2k 66.2 134.3 86.4 188.5 137.0 AT A R 229 188 165 170 173
B W F 126.7 138.0 195.8 201.7 260.5 BB R 2] R 3 24 30 25 27 27
FAT R 5.6 5.8 12.4 9.0 15.6 AR R A 32 36 32 33 33
HI 85.6 152.4 124.7 2137 183.3 B R R 303 313 309 298 284
et iash K 17.2 28.9 17.1 21.1 22.4 IR AR 14 80 89 81 75
TR AR AR 28.4 15.6 20.1 21.3 19.0
EEEE RS - - - - - HEFERE
KRR AL 49.6 110.6 110.6 110.6 110.6 ROE 19.0% 19.1% 22.2% 21.9% 21.7%
HHE S > 0.0 0.3 0.3 0.3 0.3 ROA 78% 51% 65%  6.4% 7.3%
v 84.9 155.9 194.4 209.6 212.8 ROIC 1614.2% 95.8% 19.7% 34.3%  25.1%
TR 13.9 17.7 19.1 19.9 20.6 LIRS
T FF 15.3 81.6 775 73.4 69.4 B R & 14.6% 17.9% 17.6% 17.1% 16.7%
B I3 h 18.8 235.7 227.6 228.9 230.1 GRS 7.3% 7.0% 7.1% 7.1% 7.1%
#FEER 759.6 1,312.6 1,402.9 1,670.4 1,710.6 W 440 ) 3 -0.6% 06% 06%  0.5% 0.5%
Bt S 18.7 181.7 208.6 402.6 210.7 EN VKRS EN 21.3% 255% 25.3% 24.7%  24.3%
BLAT B 207.7 299.6 3716 422.7 487.8 (b
FLAY FHE 116.0 124.0 239.1 173.3 235.8 LR 57.3% 71.4% 68.2% 68.3%  63.5%
R fi bk 55.4 129.3 106.1 107.4 114.3 Fi AL L 134.4% 249.3% 214.7% 215.0% 174.0%
K fEH 3.0 155.3 . - B AR 1.38 0.95 0.81 0.91 1.00
FAe AR B A 34.8 46.9 31.7 34.1 37.6 R 1.16 0.74 0.68 0.72 0.82
LR ] 435.6 936.7 957.1 1,140.2 1,086.2 A AR A 4L -11.95 10.87 1140 13.15  14.09
g &N 97.1 112.2 134.9 161.7 192.7 P R
R 61.2 61.0 61.0 61.0 61.0 DPS(1t) 0.21 0.25 0.34 0.40 0.46
B Al s 160.2 197.0 249.9 307.6 370.8 SR 30.1% 30.0% 30.0% 30.0%  30.0%
MR AR 324.0 375.8 445.8 530.3 624.4 JeBOKCH & 12%  15%  2.0%  2.3% 2.7%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 59.2 66.9 69.1 80.6 93.6 EPS(70) 0.71 0.83 1.13 1.32 1.53
ot 7 8 e 4 10.5 24.2 17.8 21.0 23.2 BVPS(1t) 3.72 4.32 5.10 6.04 7.08
T RAR A 3.2 4.9 - - - PE(X) 24.1 20.5 15.0 12.8 11.1
MANE TR K 0.9 -0.9 2.0 0.0 -0.0 PB(X) 4.6 3.9 3.3 2.8 2.4
W 4% A 1.2 7.9 9.8 10.0 11.3 P/FCF -67.3 -70.8 13.5 19.1 18.8
B K -13.2 -16.2 -18.0 -15.0 -15.0 P/S 1.2 0.9 0.7 0.6 0.5
DB 16.2 16.5 22.8 26.7 31.0 EV/EBITDA 6.4 7.9 8.0 7.8 5.3
BEFEHE -19.0 15.5 194.4 -193.2 152.0 CAGR(%) 21.9% 23.0% 11.1% 21.9%  23.0%
ZEEHFAALRT 55.8 80.5 297.8 -69.9 296.1 PEG 1.1 0.9 1.3 0.6 0.5
BAEDFEALERT -102.7 -396.0 -42.0 -19.3 5.7 ROIC/WACC 184.4 10.9 2.3 3.9 2.9
BREN LA RE -19.0 298.3 -174.7 144.6 -233.7 REP 0.0 0.2 1.5 0.6 0.9
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 3
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B IR BAKRE

0 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 2R

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

KT IHSEFR, AALA T EIEALAIE T HIEAR T EHHL T, BB
Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

B AN5] A EFZ 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 %F 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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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| T8 @ KR X 2008 5+ B REKE 1 # 7 &

LETIe R R X EHB6385T HEXEIE

EFTEHBREERTXRA 2 SHEREHAE 15 &

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

FAFIEFFRF S

EI|

¥ Bk

¥R %: 518026

L

¥ Bk

¥R 4: 200080

El-a

¥ Bk

¥R %: 100034

AR BAR T REEFRDA R .
BRERESLBERTA



