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L BRIk B9 & 4R RSk

W E I NET AT EGITR, BERBUBRBEARLK T4
Zo e fe G i &k 100% BT o ARG RZH LAEN 24.14
170, GRS RAEN 9.82 127, AHE4E 33.96 12, AK¥EEZEH
Ay 46,9610, RERERER T4HEZS L RLER B LR A)E LT
A% A A 2017-2019 4454 I8 AR E 9 5 A 3.66. 4.64 Fo 4.64 L7, Gk
$043k 2019-2021 4 4 F) i K35 5 A A 2.54. 2.10 F2 3.28 12 7o
BRI ARG , 28 & 434k 238 5] 10909 who H P 4RF 5 Ak & 4R 4%
= 10172.36 vk, , G 213238 5 Ak & 4 4% = 736.38 vk, , &3+ & 4R 4% = 10909
b, ALE A R L8 A3,

m2017 RN GHEZEHRB TR E. BRIEL S NEGRTHT LRk
B 7 RAGARAE R 09 T AR, RATF 2017-2018 & 48 % =
TR A 127 vl 159 vho ARIENE 2019 £ G AR A R A T ALK T
TR G 4R = 2 56 v/ S5, BB ] BARG 4R 7 2 R8T 200 vk,
BERBEFTERLETHRS, ERARLGTENMBERE R, N Y
AL 2 10909 v, FAEAL 102.08 1270, M2 FAALA 106.87, 4L E A
Fe L a8 BAL. 2017 FAe 4R M Bk K ad o 8] k433 48 K

mb AL T RGN Lk, AN INA S TRL 6 Bk, 2017-2018
SN RN G 2.3 ok 41 TrebdE ek £
mAEGF b SBARKE. KEASLEDKRNEZ R ENEFFT
BT AT, WARSHERAT LT *, RERABEF L FLEE
NLEFoaE, AEF kgl E X, RKERE,

BEFTE: EANARFIFL, 6 4 B 44 10.8 Lo HAVF T4
2016 #-2018 a9k A3 ik 5 % 4 15.5%. 135.2%. 44.5%,
2017-2018 444] 18 ¥ ik 4 %] A 478.5%. 68.3%., B K LT EN-A #
HFIFE, 6 M0 BAFH-A 10.8 4, 48 % F 2017 4 45xPE.

B eRT: 1) KW ERXRAM; 2) £BEmE}ELRAM.
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BWE (BF ) 10,207.75
RBFE(BH L) 8,235.92
KRR (BFK) 1,193.89
RERA(TZ K) 963.27
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FAEAE: Wind 72
18 % M 3M 12M
Fasic# 30.96 14.15 15.04
%3tk 355 19.41 16.47
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SAC #hbiE$ 4% S1450513090001
giding@essence.com.cn
010-83321063

#r R 0T
SAC #biE ¥ 455 S1450511020004

hengkun@essence.com.cn
010-83321058

R RETAA
(BFR) 2014 2015 2016E 2017E 2018E yuyil@essence.com.cn
EXL- 3 N 1,159.4 829.7 958.5 2,190.9 2,596.9 . 010-83321065
A 161.8 -24.8 78.9 4815 570.9 BFXR mamaa
R (L) 0.14 -0.02 0.04 0.24 0.29 cal@essence comco
FRAEF () 2.31 2.26 3.78 4.03 4.32

a k&
B A Aot 2014 2015 2016E 2017E 2018E
WA %) 63.1 -410.9 213.3 35.0 29.5
g R (42) 3.7 3.8 2.3 2.1 2.0
A 8 % 14.0% -3.0% 8.2% 22.0% 22.0%
BRI SR 5.9% -0.9% 1.1% 6.1% 6.7%
B Bk 3 % 0.1% 0.0% 0.0% 0.1% 0.0%
ROIC 7.6% 0.6% 3.6% 21.2% 12.4%
HIEFRIR: Wind 3R, L157EFRTE 7oA
KR A T RIS RAA R 1
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o 8] P AR/ S kg Ak

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

A w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 1,159.4 829.7 9585  2,190.9  2,596.9 RKE
B L A 899.5 566.0 602.9 958.7 1,128.7 FLPAHKE 40.2% -28.4% 155% 128.6%  18.5%
R 5.8 5.3 9.6 21.9 26.0 FLAARKE 89.7% -115.6% -486.0% 596.4%  18.6%
HHER A 3.3 6.9 11.5 27.4 33.8 AAEEKE 133.1% -115.4% -417.6% 510.1%  18.6%
ERERA 157.6 173.8 153.4 361.5 441.5 EBITDA 3 K # 7.0% -483% 61.4% 186.6%  16.8%
W 59 A 28.5 43.4 44.7 90.2 103.9 EBIT 3% K4 34.4% -90.7% 705.9% 442.4%  18.2%
T BALS K 40.6 68.2 45.9 51.6 55.2 NOPLAT 3K % 120.9% -90.8% 576.2% 374.6%  18.2%
I RANAL TR S A -0.3 0.3 0.2 0.1 -0.1 HFEFAHKE 22.5% 6.5% -19.1% 101.8% -11.4%
A ISR 140.1 8.1 8.1 8.1 8.1 BRFHRE 0.9% -2.0% 175.9%  6.5% 7.1%
AR 163.9 -25.6 98.8 687.7 815.9
Iz Ak SR A X 1.2 05 0.1 0.2 0.1 LRCES
IREEE 165.1 -26.1 98.7 687.9 815.7 SIES 22.4% 31.8% 37.1% 56.2%  56.5%
BT A3 6.4 1.2 19.7 206.4 244.7 R PR 14.1% -3.1% 10.3% 31.4%  31.4%
BA 161.8 -24.8 78.9 481.5 570.9 HA) i & 14.0% -3.0%  82% 22.0% 22.0%
EBITDA/ dk st A 35.1% 25.4% 35.5% 44.5%  43.8%
K&k kR EBIT/Z i N 16.6%  21% 150% 355%  35.4%
2014 2015 2016E 2017E 2018E BEYE
Ll 97.3 951 48159 25826  3,766.1 B R R 4 R4 453 595 481 191 161
XA 0.1 _ 0.0 0.0 0.0 WA E A RS -40 58 -5 10 20
BRI 57.9 148.0 65.0 274.7 191.7 AT R A 263 250 1,097 723 566
R 41.0 32.0 10.6 113.9 49.9 MR AR 6 R A 15 45 40 28 32
AT IR A 51.6 41.4 33.9 79.1 74.2 BT R B R 4 84 108 98 62 66
HI 279.9 2175 303.5 446.8 503.4 B R 4R 1272 1,737 2,357 1,424 1,288
et iash K 42,5 49.4 31.0 41.0 40.4 IR AR 841 1,337 1,080 638 678
TR AR AR 74.1 74.1 49.4 65.9 63.1
EEEE RS - - - - - HFERE
SN E S . - . . . ROE 59% -0.9% 1.1%  6.1% 6.7%
FAE S M - - - - - ROA 4.0% -0.6% 0.9% 5.4% 5.9%
A 1,404.8 1,340.1 1,222.8 1,105.6 1,224.1 ROIC 76%  06%  3.6% 21.2% 12.4%
TR 204.6 290.1 290.1 25544  2,299.0 *m &
I # 15012 15403 14609 13816 13022  HERME 03% 08% 12% 13%  1.3%
B I3 h 177.9 246.2 1955 207.1 210.2 GRS 13.6% 20.9% 16.0% 16.5%  17.0%
&R 3,932.9 4,074.2 8,478.7 8,852.6 9,724.3 W 440 ) 3 25% 52% 47%  4.1% 4.0%
Bt S 470.0 470.0 - - - EN VKRS EN 16.3% 27.0% 21.9% 21.9% 22.3%
BLAT B 314.7 2485 517.0 506.0 7475 (2]
FLAt 2 - B B - B LR 29.9% 33.7% 12.1% 10.3%  12.6%
FAbAE 54 74.4 161.8 302.2 204.2 273.6 R BrAL £ P 427% 50.9% 13.8% 11.5% = 14.4%
K fEH 105.0 300.0 . - B AR 0.66 0.66 6.42 4.98 453
FAe AR B A 213.7 193.6 208.5 205.3 202.5 o 0.34 0.42 6.05 4.35 4.04
R &R 1,177.7 1,373.9 1,027.8 9155 1,223.6 A B AR B A4S 2 6.75 0.41 3.21 8.63 8.86
g &N 2.4 2.4 2.4 25 2.6 A
R 596.9 1,193.9 1,968.9 1,968.9 1,968.9 DPS(1v) 0.01 - - 0.01 0.00
B Al s 2,142.1 1,503.9 5,479.6 5,965.7 6,529.2 irrkF 74%  0.0% 0.0%  25% 0.8%
BAERE 2,755.2 2,700.3 7,450.9 7,937.1 8,500.7 JeBOKCH & 0.1%  0.0%  0.0%  0.1% 0.0%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 158.7 -24.8 78.9 4815 570.9 EPS(7) 0.14  -0.02 0.04 0.24 0.29
a1 37 V8 Fa 218.9 195.6 196.6 196.6 218.1 BVPS(1) 2.31 2.26 3.78 4.03 4.32
T RAR A 26.6 46.5 - - - PE(X) 63.1 -410.9 2133 35.0 29.5
MANE TR K 0.3 -0.3 0.2 0.1 0.1 PB(X) 3.7 3.8 2.3 2.1 2.0
W 4% A 40.9 41.3 44.7 90.2 103.9 P/FCF 219 1268 -641.3 -7.6 14.1
B K -140.1 8.1 -8.1 8.1 -8.1 P/S 8.8 12.3 17.6 7.7 6.5
DB 3.1 -0.0 0.0 0.1 0.1 EV/EBITDA 18.1 42.3 35.2 14.5 11.4
BEFEHE -539.7 -306.3 460.4 -561.5 369.3 CAGR(%) 44.8% -384.3% 16.5% 44.8% -384.3%
ZEEHFAALRT -194.5 -46.9 772.7 198.9 1,254.2 PEG 1.4 1.1 13.0 0.8 0.1
BRENTLERLLRE -96.1 -157.5 327 22727 10.8 ROIC/WACC 0.7 0.1 0.3 2.0 1.2
BAEN"EAERE -469.7 244.0 3,915.3 -159.4 -81.5 REP 3.4 51.3 13.4 1.3 2.4
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 2
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o ] PedR) Sk g ok

B IR BARE

W 38 TR

FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2%

A — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

B AR A

FT LA, AARA P BRI AHRT 0SSN AL, B8
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

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 TR R RAA R 3
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o 8] P AR/ S kg Ak

B EBKAA
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FIKAA WD

021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82558073
0755-82558044
0755-82558045
0755-82821690

zhuxian@essence.com.cn
Xumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
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