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(B7F 1) 2015 2016 2017E 2018E 2019E 021-35082719
EX-3 PN 3,195.7 4,530.0 6,074.7 8,0429  10,528.1 2TE S
HA i 459.0 664.0 964.0 1,281.1 1,684.2 SAC #lkdefi% % : S1450517030002
- yuanwt@essence.com.cn
FR M (L) 0.99 1.44 2.09 2.77 3.65
HRA T (L) 4.99 8.42 9.63 11.67 14.61 X RE
RIEL: Ly m, e
BAF AR 2015 2016 2017E 2018E 2019E EF AT 2017-03-15
W B E (1) 67.7 46.8 32.3 24.3 18.5 hIEE: RIET: RIBE
A (£) 13.5 8.0 7.0 5.8 4.6 HEdK, #E 17 £ 2017-02-21
e EAREES 14.4% 14.7% 15.9% 15.9% 16.0% 36 ik
FRF R AR 19.9% 17.1% 21.7% 23.8% 25.0% BT a6 RO 2016-08-10
i ANE TS 0.7% 0.0% 1.0% 1.1% 1.1% " .
FAL: SFaa AR —
ROIC 51.5% 44.8% 37.2% 50.6% 82.1% H A 2016-08-01
BRI Wind FH, Z15HEFFE &7 7 T FBRE, REK
KER: ARAL, AK 2016-04-15
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ATLEFERG, BALIRME N £5HEK, SRR ERBRL, TR
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AR L, AANTEEGPRFIAGOHFE, FEHNERT, AN
FRE R EES, FREP T RS, A5, KRRMAZHITE
k£, ERNABITRRERSGL. FEEHRERLG TR, Raf, N 54
AR 03RRI A, AR R B AT P EEARA R ITAT e, Beik 32 5F N &) 2% AR
BT, ROTHWH, AERARFERL—FT L0 K 5.

By 2RFREF R, 2EART KA ZRMRAIE: NaEE TS RARER
FEHFEMNR B — BB R, FRBIRAE T K, FERF” 50 7 EZH K
AERBERE TS, MITERK 467 12, RAERGE, L2xTHIRTHRALE
PR AR IERAEA NG HIE ST KM, ZNELEANS HYERRS. M
A R BAT b Peik K g Ao —3E XKWL R, BpaFT sl KAk,
JRd S F ST EaHRRETESHHELR, wEaaHEN “2EEH HITK,
AT NS B E TR ARE T LSRR, Bk, RARBIRETKbegy &, %
Ay BT AR &, FIET A BN S RAERBLERE T ou b £ = 0, —nE 4
BRI KOS ZF R, B, NEAETTFNARINEFERMALSAYFIRE
A E¥g, ARAABFTERET 22101, FHRERARZAZBATLEL L, WH 4
RAERA L, 1 REHRERS L, E 7%k, QM T8 Tk, NG A
BRGEBER A Z— N BREGIAFARER X, B mizS Lid b
MEVEXRAR, ROBRMAB R R 58T, RN EANRPBELENEEA
Fy o

MEKHAMRBI: A3 16 SN, SHH5 513K 41.75%. 44.7%, 3+
RIEL S (ZHRERBER) &FLIMKUN 408 21, Frigksy 31%; 4
A S F LI E RN 413120, RIGK 377%. RIEELEZAZHH KL E
BT 1) 16 3] gk iRt B0 B Ky, 5 T99/899 A Y EE R 54
RSB ik dE, ABRA B H LIS P DL grl; 2) R @AE 16
FATHEITE 300 AF, FRITEHZRE 1900 X, Rl RMLHLmiE, wli
FRAERG, TR K, A, NARENB TR, 16 FNFGFH K
#1444 8386 s (B #Hit), R Y 14.6%, EEHmmaeFgRA P, 17
S, NAKHE—FTFEGF L, @M LEBERE S (M LEERM &
29 50%) , FEN KA LA, ho LRE @, A8 17 £t %147 11/E 200-300
R, RAB L SAT BARFAL RIG K ARIE 7 @, B AT 8] RAFAE A 244 WL 400 R,
13 &R JE 29 600 R (@R PI1E), KA&ITE A 2L 250-300 R/ 45k Ao
Ko RMFHLSFARBERZAAT AR, LN b TG &SR, L7
NG kR E L HE K,

BEZA RN BRBREEB BN 17-19 £ 038 L0 8 15 A 44 H 05 A
9.6 127t 12.812. 16.8 {2 .; #5138 ¥ 45.2%. 32.9%. 31.5%; EPS 2.09 7.
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ESSENCE SECURITIES NI S L& %
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 3,195.7 4,530.0 6.074.7 8,042.9 10528.1 AR
BE LA 1,987.8 2,873.6 3,742.0  4,894.1 6,416.9 B AP R 35.4% 41.8% 34.1% 32.4%  30.9%
R 28.7 47.3 63.4 83.9 109.9 FLAARKE 515% 36.8% 49.7% 38.3%  30.4%
HHER A 308.0 387.6 510.3 675.6 884.4 AAEEKE 40.4% 44.7% 45.2% 32.9%  31.5%
ERERA 274.9 404.2 540.6 715.8 937.0 EBITDA 3 K # 53.8% 41.2% 46.9% 36.3%  29.3%
W 59 A -12.4 -4.6 -11.1 -26.9 -37.6 EBIT 3% K4 54.2% 38.9% 49.1% 37.4%  30.3%
T BALS K 12.7 7.1 1.0 1.0 1.0 NOPLAT 3K % 39.6% 42.9% 51.6% 37.4%  30.3%
LY R _ B B B . BRFAG KRS 64.4% 825%  1.1% -19.8%  40.8%
A ISR 3.9 6.1 - - - BRERE 16.4% 64.7% 14.0% 21.8%  25.4%
AR 600.0 820.8 1,228.4 1,699.3 2,216.6
Iz Ak SR A X 5.8 10.1 75 7.3 6.7 LRCES
IREEE 605.8 830.9 1,235.9 1,706.6 2,223.3 SIES 37.8% 36.6% 38.4% 39.2%  39.1%
BT A3 153.9 193.4 271.9 375.4 489.1 R PR 18.8% 18.1% 20.2% 21.1% 21.1%
%A iR 459.0 664.0 964.0 1,281.1 1,684.2 b RES 14.4% 14.7% 15.9% 15.9%  16.0%
EBITDA/ dk st A 20.7% 20.6% 22.6% 23.3%  23.0%
K&k kR EBIT/& A n 18.4% 18.0% 20.0% 20.8%  20.7%
2015 2016 2017E 2018E 2019E BEYE
B A 997.4  1,386.7 1,930.4 34466  4,000.1 B ST ) 4 R 3K 83 85 78 71 62
e i i . ; . T E AL A 45 R4 -11 21 34 7 6
BRI 85.5 138.8 173.2 230.5 299.6 AT R A 167 185 186 178 185
FLM R 1.1 55 38.0 4.8 44.1 BB R 2] R 3 9 9 9 9 9
FAt k2 24.3 69.6 60.2 87.4 121.1 BT R B R 4 19 19 19 19 18
HI 197.0 268.6 382.2 4445 635.4 BR R R 320 337 315 280 267
et iash K 1645  1,304.6 507.7 658.9 823.7 IR AR 127 157 152 104 85
TR AR AR 49.9 100.5 1.8 1.8 1.8
EEEE RS - - - - - HFERE
KA AL 28.3 24.9 24.9 24.9 24.9 ROE 19.9% 17.1% 21.7% 23.8%  25.0%
FAE S M - - - - - ROA 143% 11.9% 18.2% 18.4%  20.6%
v 980.0 1,166.5 1,473.6 1,715.0 1,895.3 ROIC 515% 44.8% 37.2% 50.6%  82.1%
TR 310.5 459.1 349.3 276.0 228.2 *m &
I K 216.6 258.8 255.0 250.8 246.0 AR TR 5 9.6% 86%  84%  8.4% 8.4%
B I3 h 99.2 154.6 89.6 77.4 81.7 GRS 8.6% 8.9% 8.9% 8.9% 8.9%
AR 3,154.3 5,338.2 5,286.0 7,218.6 8,402.0 W 440 ) 3 04% -01% -02% -0.3%  -0.4%
M5 18.4 133.7 - - - ZRIE LN 17.9% 17.4% 17.1% 17.0%  16.9%
BLAT B 277.1 477.8 424.9 779.8 824.5 (2]
FLAt 2 - B B - B Lol S 232% 25.2% 13.9% 23.2% 17.3%
AR 7 371.1 679.2 280.8 872.0 600.8 AT L 30.2% 33.7% 16.1% 30.3%  20.9%
Rt 49.0 245 B - - A 2.21 2.46 4.38 2.95 4.16
FAe AR B A 15.7 31.1 29.3 25.4 28.6 o 1.91 2.25 3.84 2.68 3.71
R E] 731.3 1,346.3 734.9 1,677.2 1,453.9 A AR A 4L -47.35 -178.96 -110.04 -62.25 -57.96
Vg &% 3-8 118.6 1035 103.5 1535 2035 A
JE A 4410 461.7 461.7 461.7 461.7 DPS(1t) 0.48 - 0.66 0.74 0.71
B Al s 1,889.0 3,426.7 3,985.9 4,926.3 6,282.9 irrkF 48.0%  0.0% 31.8% 26.6%  19.4%
BAERE 2,423.0 3,091.9 45511 5,541.5 6,948.1 JeBOKCH & 0.7%  0.0%  1.0%  1.1% 1.1%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 451.9 637.5 964.0 1,281.1 1,684.2 EPS(7) 0.99 1.44 2.09 2.77 3.65
ot 7 8 e 4 1115 153.7 156.3 199.5 240.6 BVPS(1) 4.99 8.42 9.63 11.67  14.61
T RAR A 12.7 7.1 - - - PE(X) 67.7 46.8 32.3 24.3 18.5
AN %k - - - - - PB(X) 13.5 8.0 7.0 5.8 4.6
W 4% A 2.1 6.7 -11.1 -26.9 -37.6 P/FCF 3,510.9 -73.3 39.6 17.3 37.2
B K -3.9 6.1 - - - P/S 9.7 6.9 5.1 3.9 3.0
DB 7.1 -26.5 - 50.0 50.0 EV/EBITDA 27.3 25.3 21.3 14.8 11.3
BB LD 35 -687.0 228.2 686.1 -719.9 CAGR(%) 43.3% 39.6% 42.9% 43.3%  39.6%
GEREHFARLERFE 829.7 1,192.6 1,337.5 2,189.9 1,217.3 PEG 1.6 1.2 0.8 0.6 0.5
BAEDFEALRT -790.3  -1,789.5 -251.3 -363.3 -368.3 ROIC/WACC 4.9 4.3 3.5 4.8 7.8
BRENLRLLRE -77.8 949.1 -542.5 -310.4 -295.4 REP 2.6 2.2 3.2 2.8 1.2
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 4
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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;

BT E

B S R T F U, RASA P EE S L AT 09 IE RS P A,
IR HFE T AAR A A BAILE AT, BRI SRR ARG BT
Gk E LT RIS AL S SRR, HAE Y

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 5
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021-35082701
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

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@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
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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