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127, FIRIEE 33.7%; Al 54 % R 8234 4&7@ Rk A (2017-07-21) 1070
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ESSENCE SECURITIES
MR ERRREEREHBRHEY, 25 L GALBERATH:
] Mo = Ak % 2017TH1 & 2945 @ AR A 846 7 m” (] tb+36.1%) o J:ak#
Wik AT A A 3k 31.1% B3k 5 A pet; R i T A 44K AR R kg
HH 4 A ARYERFE 0% AL, H¥EiEFE LI, RN & s k%
LI AGEE R 1223 124 (Bl +50%) . A& =k 4-f 2017 & 3
A VAR, Bita4451E 8 B tb3g ik 45 & 445 78 50% A B 2017H1 &4
AEAZ AR 1223 1250, TR AR 2016 F A A 445 E 47 1951 1270 62.7%;
PERE A 2017HL 3220 69 3 4, RATHIBT A 3] 30 = Ak % 2017 S L IA 2
AR B FORAT 2016 6948 A,

|:| RISUE%

mAE AT PPPITRARELAR, AEXEPPP HBAABEZSAR:
RFEV BER 2B PPP 262 & F & 0N FM BT, 2 H R AEPPP
A ERTA 146 I, %ML 29 FTlLa, BEA
34.5%, PPP I B % AL B % 3 F 0t — F 425t 8 B 518 k4] A3k
BB BRI BERARE T BRI AT IR G540 3R B oA 2
A Zp (JERFEN ﬁ%)» HRATIAH Hok PPP &4 /E K & A &
F A PPP 4 X A4 BUR L fed) BRI, BOREAFEBK. ~ak
3 3 4> PPP 72% AEREEFRESSF T EEARY, RIENF)
N E 2016 R, A8 B3 BCPPP #£K5 B 135 A (2016 51 3£
BUPPP % KR B 108 A4, #F BAVR L35S %Ak T4 K. B X
}%is’t%@ R B AL R 2264 10 00 2017 £ 5) BT B F /N 8) N2 37
%= i 4 i—'F,f.nn iR PPP IR B (1003 1270) FHRHE
:Jm‘é&f-}iﬂ PPP 37 B (84.0 7T) AW % ¥ o vé P 31345 Hr ik 1L i PPP
RAB (77.04e0) ¥ %AE KAZPPP R A, £F PPPiTH 72,

BIERFEB . BAMTFA TG 2017 £-2019 F 9B AIEiE 5 H] A 9.3%.
9.7% 9.7%, %F)iA¥EiE SR H 12.9% 13.2%. 13.0%, st EPS 4
B A 1120 127, 144 7, HHFEANA GHREIFER, 6 MF BAENA
11.8 7T, 8% F 2017 F 105120950 &7 & &

Xbg kM, B REAZZTIGETRE,

B R T ENEG
FHA R, H9PR B AT R AT RS, B |2

PPP R B AT &

(7 ) 2015 2016 2017E 2018E 2019E
EEHPN 880,577.1 959,765.5 1,049,503.6 1,151,830.2 1,264,133.6
b AR 26,061.9 29,870.1 33,718.6 38,160.0 43,125.7
HRk A () 0.87 1.00 1.12 1.27 1.44
AR F (L) 5.60 6.35 6.51 7.51 8.64
BA FafE AL 2015 2016 2017E 2018E 2019E
W A (1) 12.3 10.7 9.5 8.4 7.4
& (4F) 1.9 1.7 1.6 1.4 1.2
B A 3.0% 3.1% 3.2% 3.3% 3.4%
AR MAE F 245 ISR A 2
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b 15.5% 15.7% 17.3%
B8 B % 1.9% 2.0% 2.4%
ROIC 36.9% 57.6% 60.0%

16.9%
2.7%
36.9%

16.6%
3.1%
69.2%

BRI Wind FR, Z1eIEFTFL A

AR BAR T REEFRDA R .
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ESSENCE SECURITIES NN YA =
W 55T A TR 0 Ao b LRI B
GREE3 W% AR
(BHR) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE 2 ON 880,577.1 959.765.5 1.049.503.6 1,151.830.2 1,264.133.6 AR
BE LA 771,038.8 862,788.3 939,830.4 1,030,081.7 1,129,503.4 F AR K % 10.1%  9.0%  9.3%  9.7% 9.7%
R A 31,961.6  18,297.2  19,940.6 21,884.8  24,045.6 &b AN K % 11.5%  8.7% 12.5% 13.5%  13.1%
HHER A 2,370.3 3,207.6 3,028.6 3,424.6 3,792.4 AAEERE 155% 14.6% 12.9% 13.2%  13.0%
EEEA 17,186.3 17,7175 19,4158 21,308.9  23,369.7 EBITDA 3k % 12.4% 7.1% 9.6% 11.4%  10.8%
W 4% A 8,425.9 8,114.4 8,588.4 9,046.2 9,172.2 EBIT 33K & 11.8%  6.8% 11.6% 12.5%  11.6%
F* BAEAR % 3,756.3 53655 45487 45569  4,823.7 NOPLAT 3§k % 10.1% 11.9% 12.3% 12.5%  11.6%
Ae s AR B K 5 -607.6 7465 -24.0 16.2 2.8 ERRARRE 282%  7.9% 82.7% -40.5%  54.9%
BRSO A 1,855.1 6,137.5 3,437.9 3,810.2 4,461.8 BRFHRE 21.3% 21.9%  6.0% 14.4%  14.2%
2 A 47,0855 51,1588 57,564.9 65,353.5 73,885.6
RERER 0o € 3 611.3 954.0 896.0 820.4 890.1 #)iH %
A S 47,696.8 52,112.8 58,460.9 66,173.9  74,775.8 SIS 12.4% 10.1% 10.5% 10.6%  10.7%
BT AFA 11,754.0 10,9405 11,9845 13,565.6  15,329.0 & A & 53% 53% 55% 57% 5.8%
BHHE 26,061.9 29,870.1  33,718.6  38,160.0  43,125.7 )i 3.0% 31% 32% 3.3% 3.4%
EBITDA/E N 7.0% 6.9%  6.9%  7.0% 7.1%
K&tk k EBIT/& Al n 6.3%  6.2%  6.3%  65%  6.6%
2015 2016 2017E 2018E 2019E BEHE
B Ae 216.409.8 320.860.5 314.851.1 345549.0 379.240.1 R #e KA 10 10 9 7 5
e aR T 1,130.2 1,126.8 1,098.3 1,118.4 1,114.5 RAE LT ARERH 22 13 24 24 22
B 149,733.8 188,138.8 179,187.5 218,176.1 223,015.4 R TR 317 364 364 355 356
B W FE 6,731.3 8,848.7 8,060.0 9,628.2  10,471.9 BB R 2] A R 3 60 63 63 62 63
AT kA 27,4649 30,9175 31,737.8  40,480.2  36,492.7 R # R 150 165 158 159 160
HI 387,589.4 494,268.9 425333.9 589,282.4 534,786.7 B R R A 408 463 456 434 428
A T 43,4071 657846 51,689.8 53,032.0 56,8355 B AR R 40 32 43 40 35
RECER v 58490 10,371.2  7,062.9  7,761.0  8,398.4
BHEZAMBER - - - - - HFERE
R AAE T 26,326.1 33,476.6 33,476.6 33,476.6 33,476.6 ROE 155% 15.7% 17.3% 16.9%  16.6%
LS 3 30,597.9 34,9357 34,9357 34,9357 34,935.7 ROA 33% 3.0% 3.7%  35% 4.0%
B %~ 24,4434 30,0260 245086 18,9912  13,473.8 ROIC 36.9% 57.6% 60.0% 36.9%  69.2%
EATRE 10,136.8  11,274.8 11,2748 11,2748 11,274.8 i ES
LR v 8,913.0 12,122.1  11,540.7 10,959.2  10,377.8 AR TR 5 0.3% 0.3% 0.3% 0.3% 0.3%
BRI AL i 136,172.1 149,801.2 131,644.8 139,009.0 139,952.5 Frah A 20%  1.8%  1.9%  1.9% 1.8%
&R 1,074,904.9 1,391,953.3 1,266,402.4 1,513,673.9 1,493,846.2 P S @LES 1.0% 0.8%  08%  0.8% 0.7%
IR 5 25,603.0 32,3189 98,290.9 108566.5 122,104.4 ZR/E LN 32% 3.0% 3.0% 2.9% 2.9%
BLAT B 360,409.5 454,501.5 357,636.5 558,614.9 457,235.9 B A
B AT FE 14,2182  19,173.3  14,400.7 23,058.6  18,654.3 LR RS 77.8% 79.1% 75.6% 76.7%  73.0%
HAeiash St 210,020.3 293,624.3 235739.3 292,465.2 291,731.4 AL A 350.2% 378.3% 310.5% 328.7% 270.5%
KfEHR 98,3249 143,666.9 1229156 39,8689  59,359.7 A F 1.36 1.39 1.43 1.28 1.40
HAe AR R AR 127,546.3 157,669.7 128,881.9 138,032.6 141,528.0 # Bk 0.73 0.77 0.83 0.68 0.79
R &R 836,122.2 1,100,954.5 957,864.7 1,160,606.7 1,090,613.8 A B AR B A4S 2 6.59 7.30 7.70 8.22 9.06
UE ¢ %X 8- 70,805.3 100,508.3 113,266.0 127,714.3 144,035.3 2R AT
(&S 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0 DPS(1t) 0.20 0.21 0.26 0.29 0.33
B Al s 119,151.9 142616.6 165271.7 195353.0 229,197.1 MEE 23.0% 21.6% 23.0% 23.0% 23.0%
MR 238,782.7 290,998.8 308,537.7 353,067.2 403,232.4 P B 3 1.9%  2.0%  2.4%  2.7% 3.1%
NERETER b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E_ 2018E _ 2019E
A A 35942.8 41,1722 33,7186 38,160.0 43,125.7 EPS(7) 0.87 1.00 1.12 1.27 1.44
a3 B A e 6,451.0 6,793.4 6,098.9 6,098.9 6,098.9 BVPS(1) 5.60 6.35 6.51 7.51 8.64
T RAR A 3,756.3 5,365.5 - - - PE(X) 12.3 10.7 9.5 8.4 7.4
MANE R K 607.6 -746.5 -24.0 16.2 2.8 PB(X) 1.9 1.7 1.6 1.4 1.2
W 4% A 9,391.9 9,964.6 8,588.4 9,046.2 9,172.2 P/FCF 3.3 2.9 -14.8 8.7 11.2
BERA -1,855.1  -6,131.5  -3,437.9 -3,8102  -4,461.8 P/S 0.4 0.3 0.3 0.3 0.3
B F AR 9,880.9 11,302.1 12,757.8 14,4482  16,321.0 EV/EBITDA 1.7 25 4.0 24 24
BEFEHE -9,768.1 38,0715 -60,186.8 51,176.2 -59,385.9 CAGR(%) 13.5% 13.0% 11.9% 13.5%  13.0%
ZEFEHFEALRE 546036 107,047.9 -2,4850 1151355 10,867.3 PEG 0.9 0.8 0.8 0.6 0.6
BRRAEHDFEALRE 179938  -4,7321 17,2269  -1,390.8 3,332.9 ROIC/WACC 4.0 6.2 6.5 4.0 7.5
BREHSEAERE 26,950.4  -1,914.8 -20,751.3 -83,046.7 _ 19,490.9 REP 0.3 0.3 0.3 0.5 0.2
FHRB: Wind Fif, SAZHEEFR P ORR
AR A T RATERRAA 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;

B 5405 A

HERFR, AALK FEIEA LA T GIELAL T ZNHL T, BT HRE
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
HERIEIR L NTE AL LA SRR, HE .

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 5
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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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