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17H1 kg Kig#E K, BN Z AR E 2 &S &2
WEA: T A 14 8, NS 2017 FFFE LG L, M 4AF B
YL )T A F)IE 2.38 12 70~2.46 1270, F) b K k@3- 1390%~1440%,
HRH RN % 02117 ~0.2188 7o
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BN ZHEEE, 0T ARG R,

A 8] B G KA K AAT L R AR RS ),
IARMRT LB SHKIERT, 6 ALEMNEZ 8933 &, FLEK
100.8%; 1-6 A RH4 2 TR TS 7 &, BALFLF T &4 £
B 6 43 8595 &, RIELIEK 94.77%; 1-6 A R iH4% % 48726 &,
Fl LRI K 46.12%, B 3 A T4 20 A48 238 K984, 4Z
BRAPPMBEATHET, NEARTT AMGEBAEEEL, i AEE, ©F
Nk S B, KRR TR A 409 B PR K

% REZFRAREMNE, BRERRET R,
HERAIRIMAELE, AAMCEBRE N G2 23 A A E 2
RAERLEN W R ESEAE R BAVINA, #INT ¥ 2AE N TAZIM A
W EE T @, —H =% AT LR EF RGN 5] 6 E R
B R A RE, 16 FRIETEEIN. T LEFFRERAERRT
GO HHELERI AERTFEMAG SV SR RE E %
BRERIR)B R AR, FAKZ, PE. RIMFERKELRR,
NS ) TREAMMAT L B R R FH Ak, & e, AkA
PG B — R BUR A,

W FED: Ft 5 2017-2019 £ EPS 45 0.31 7. 0.46 7.
0.6 T, BAIEMMATLEE K KZS, LEI. KEHF LM
WA TRAERK; RAIERCEERS, ¥Fsss "—F—3%
B, HHEN-A BFIFE, 6 ANA BAFHN 11.44 7,

BT LHREF, “—F—R RSB T R, RN Ko

2> 8] AR

IEHAT AR
TAZ AU,
#F#A RN-A
BHFR
6 /N A B 474 11.44 7,
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E3YT
BWE (BF ) 10,104.67
RBFE(BH L) 10,103.29
EBEA (BFR) 1,125.24
RERA(TZ K) 1,125.09
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(7 ) 2015 2016 2017E 2018E 2019E HERE
EX- 2 0N 6,655.8 7,005.4 9,545.2 10,869.3 12,200.0 WL AR LR,
"?‘ﬁ']dﬂ 21.3 49.3 353.9 518.7 679.4 jﬁ%/%/ﬁ&ﬁ]'ﬁ}{—ﬁ-}éﬁ/ 2017-04-05
R A () 0.02 0.04 0.31 0.46 0.60 B4
BT (L) 7.91 7.86 8.04 8.13 8.25 WL b shAFEE % HAT
b FHRAE —a—%" ¥ 2017-02-12
BA| FofE4E 2015 2016 2017E 2018E 2019E w3 ) E itk
wREME) 474.1 205.1 28.5 19.5 14.9
A E(4E) 1.1 1.1 1.1 1.1 1.1
A 08 % 0.3% 0.7% 3.7% 4.8% 5.6%
BHERSR 0.2% 0.6% 3.9% 5.7% 7.3%
BB % 1.1% 1.1% 2.8% 4.1% 5.4%
ROIC 0.4% 0.2% 5.2% 7.5% 14.8%
KA : Wind 7R, L15IEFRFFI 5 A
AR BAUE T A5 SR R 1
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W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 6.655.8 7.005.4 95452  10.869.3  12,200.0 AR
B LA 4,956.8 5,263.2 7,164.1 8,102.8 8,977.0 ERISEO N -353%  5.3% 36.3% 13.9% 12.2%
R 43.0 70.4 66.8 65.2 61.0 FLAARKE -174.8% -33.8% 748.6% 59.8%  45.2%
HHER A 728.9 724.3 763.6 815.2 854.0 AAEEKE -89.3% 131.1% 6185% 46.5%  31.0%
EEEA 729.2 682.0 763.6 847.8 915.0 EBITDA 3§ K % -52.1% -20.6% 230.1% 36.4%  29.3%
W 59 A 177.6 102.2 136.5 131.1 131.6 EBIT 3% K4 -80.6% -58.2% 2265.9%  45.9%  38.8%
T BALS K 115.3 201.3 150.0 118.0 118.0 NOPLAT 3K % -87.9% -58.4% 2835.3% 48.9%  33.3%
LY R _ B B B . BRFAG KRS 1.4% -11.7%  43% -33.1%  -7.5%
A ISR -19.2 -37.6 -10.0 5.0 5.0 BRFHRE 24% -07% 21%  1.0% 1.3%
B A -114.2 -75.6 490.6 784.2 1,138.4
RERER Z0 o € 3 165.5 193.7 200.0 208.0 217.0 #)iH %
A S 51.3 118.0 690.6 992.2 1,355.4 A £ 255% 24.9% 24.9% 255% = 26.4%
BB AR 30.5 70.5 3453 486.2 691.3 gk 17%  -1.1A% 5.1% 7.2% 9.3%
A E 21.3 49.3 353.9 518.7 679.4 )i 03% 07% 3.7% 4.8% 5.6%
EBITDA/E N 48%  36%  8.8% 105% 12.1%
K&tk k EBIT/Z i N 1.0% 0.4%  6.6%  84%  10.4%
2015 2016 2017E 2018E 2019E BEYE
B A 42688 47143 28636 32608  3,660.0 B) ST ) 4 R 3K 136 126 86 64 48
R B HARE S ) B } i B A E LA 4 R S 183 151 109 79 43
BRI 3,471.0  2,900.3 39934 20451 23605 AT PR A 764 694 537 464 410
JoRl &= 351.2 261.4 625.4 410.1 710.7 Jo MR 2 B B R 195 164 130 100 65
AT IR K 69.8 103.3 113.8 151.3 135.8 I R B R 168 142 146 151 144
HI 2,670.2 2,869.6 48929 42539 55159 B R R 1,114 1,053 794 670 589
F A FH 2,909.9 2,410.6 2,721.1 2,680.5 2,604.1 FR T AP 4RI 370 329 231 173 119
TR AR ARk 17.6 16.0 15.8 16.5 16.1
BAHEIMBR 0.2 0.2 0.2 0.2 0.2 BAERAE
KM AR A 359.7 436.1 436.1 436.1 436.1 ROE 0.2%  06% 3.9% 57% 7.3%
HHE S > 63.1 75.5 75.5 75.5 75.5 ROA 01% 02% 1.6% 2.7% 3.2%
B &% 2,427.7 2,466.8 2,081.6 1,777.0 1,508.6 ROIC 04% 02% 52% 75% 14.8%
AT 395.7 204.9 214.9 222.9 229.9 *m &
I K 697.1 7325 706.3 681.0 657.6 AR TR 5 11.0% 103%  8.0%  7.5% 7.0%
H Al 3RS 2.682.5 3,392.8 27718 29523 3,045.0 B A 11.0%  97%  8.0%  7.8% 7.5%
&R 20,384.4 20,584.1 21,5124 18,963.0  20,955.8 W 440 ) 3 27%  15%  14% @ 1.2% 1.1%
IR 5 2,8035  3,436.7 1,394.9 26.0 153.2 ZR/E LN 24.6% 21.5% 17.4% 165%  15.6%
B AT Ak 2,202.3 2,774.0 42224 38662  4,872.4 B A
FAT ZYE 1,328.8 999.0 2,286.8 1,711.6 2,460.9 W AT 56.3% 57.0% 58.0% 51.9%  55.9%
FAe R Fi 1,129.5 1,908.8 1,663.0 1,574.2 1,826.5 AR T 128.9% 132.7% 138.1% 107.8% 126.6%
KA 568.8 1,000.0 _ . - A 1.84 1.45 1.59 1.78 1.61
HAe AR 5 A 3,445.0 1,618.1 2,909.5 2,657.5 2,395.1 Es /B2 S 1.48 1.14 1.08 1.19 1.02
R &R 11,477.9  11,736.7  12,476.7 9,8355  11,708.1 A B AR B A4S 2 0.36 0.26 4.59 6.98 9.65
g & 2.7 1.0 7.6 -20.3 -35.6 2R AT
JE A 1,125.2 1,125.2 1,125.2 1,125.2 1,125.2 DPS(1t) 0.10 0.10 0.25 0.37 0.48
B Al s 7,904.8 7,847.6 7,918.2 8,022.6 8,158.1 irrkF 528.0% 228.4% 80.0% 80.0%  80.0%
BAERE 8,906.5 8,847.4 9,035.8 9,127.5 9,247.7 JeBOKCH 1.1% 1.1%  2.8%  4.1% 5.4%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 20.8 47.6 353.9 518.7 679.4 EPS(7) 0.02 0.04 0.31 0.46 0.60
e 37 B e e 261.1 230.5 209.4 226.2 206.3 BVPS(70) 7.01 7.86 8.04 8.13 8.25
T RAR A 115.3 201.3 - - - PE(X) 4741 205.1 28.5 19.5 14.9
NAMNAE T A % . - - . - PB(X) 1.1 1.1 1.1 1.1 1.1
W 4% A 285.1 291.3 136.5 131.1 131.6 P/FCF 8.3 10.1 4.6 10.0 10.1
BERA 19.2 37.6 10.0 5.0 5.0 P/S 15 1.4 1.1 0.9 0.8
DB 0.5 1.7 -8.6 -12.7 -15.3 EV/EBITDA 22.6 21.2 8.8 45 3.2
BEFEHE -1,032.3 0.7 -38.3 1,567.7 -63.3 CAGR(%) 189.9% 140.8% 21.4% 189.9% 140.8%
BEEHFAEALRT 1454 1,378.2 663.0  2,436.0 943.7 PEG 25 15 1.3 0.1 0.1
BREHFAEANERT -228.2 4.7 52.6 86.0 119.8 ROIC/WACC 0.0 0.0 0.7 0.9 1.9
BREHSLEAERE 411.8 -960.8  -2,566.3  -2,124.8 -664.3 REP 22.8 45.6 1.8 1.3 0.7
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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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 5405 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE 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 3
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
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
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
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