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3 P A% F b 40%, IR LbIA R Bk
—RB[we 7T AEEHIALLER
WEH NG A6 A4 ERIR,7 AN S RIELHHEGAR31.34 77 7, B 13§ A 11.53%;
BAE A T76.21 12, F)ELIE e 39.83%
BAERTAXE, FRAISAZBRLTE: 1) ZREETFTTRLE 40%: 7 A28 %0
A5 EAR 31.34 B, FlH+11.53%, ZR16-39.1% (B4 53] A +44.6%F2-33.9%) ; & 2454
762112, R P+39.83%, FREb-27.0% ( L455] H+45.6%F2-10.7%) , 7 A45EHHhik
) 24317 4/ F 7k, B 20.0% (EA+41.1%). 2) S¥EE, ¥y Lk 17 A B4t
KU @AR 3197 T 7, B tb+43.26%( £ J A +47.83%) ; 25 4457 613.16 12 74, F] FL+68.93%
(ER A+74.07%)0 1-7 A BHH45EHH 19177 T/ F 75K, Bk 17.9% (L A+17.7%),
W7 A#HEEANPRBERD, SFRXRRERIEHES R 2587 A EARZEH 371
T 7, B ET ARE R Y . 1-7 A NS FHAGEIM K 2587 1L, F+49%, i
F3ikd 2257, F+63%, o8] b A R4 69 T1%F 42%. 7 4; 17 A &334
11462 U/ FF K, B TH 9%, v 7 A3#FH3E 7T AM A, b =458 2R R
B, tWREMR RN S, »Na 17 A2 Z G A 59.0% (L54 73.7%)
W KGANXY e, AN EN: 7TA 138, FINFTELAT «FEA (JK) B
R HRBK R AT H e f REEAAXDY (FF) , XA @ERINTERE S5
PEOG 282 FH ARhe LATH e AR A KA AMKE, XTER LT 379 FHr 02,
1) KABEWRAMAIR D F REERAR, ARA “—HAF LR , Nd L
AN, ‘LR afERE. W, BB SR o, FER K ELE k.
N T, KFE R HEIA LA 510 7 F Ak 201 77 7, BB SLET AT S
X3 1.88 AR EFE, BATRE 1000 77, HEELERKIARNTEA.
2) Ak e AR R AL A LBRREEAETERFRTH T O, —F—% L& &B
X, XK B EHAIAE 4725 7w, P & ki@ 50 2500-2600 % ', JEAE 3 4L 1500-1600
7w MRIFHALATIEL 88 T A, BEAEAT 60 7 A
WEFEH: ZNARFRE Z5FFFZ 8 #, HERTAR, —HAAABARD
IR HAR KT ZRFEL. KRRE CEANXD JE2F ‘=" B EREBTRES
B AT A ERIR EE . RIENFNE, NARTEMEMEFTZECZ23 e, T—FH 5K
JER R XM TS F m AR 69 N, FRABHCT AR, A8 B AT RNAV 4544 2200 12,
FRABA R, N8 RELG FHEKALBRY, KAFFAE 17-19 4 EPS A 1.35. 1.73
#2236 70, BF “FEAN-AT FFL, 6 ANA B AN 25.6 o
WA R T: RREZAKT R A HEre o F RS KT,

2 8] R AR

IEHAT AR
X
BFFRL KN-A
BHFR
6 /N A B 474 25.6 it
&4 (2017-08-10) 19.20 7,
E3Ye
BWE (BF ) 151,758.58
RBFE(BH L) 36,469.04
KRR (BFK) 7,904.09
RERA(TZ K) 1,899.43
12 AAH#KE 15.30/22.08 7.
;LN &)
Eren BEX SRIESIE

38%

30%

22%

14%

6%

2% 1; J T ;
_10%)1 -08 2016-12 2017-04 2017-08
FAAH Wind #7

8% M 3M 12M
MxlkE -2.72 7.47 29.82
EASRlE ] 5.1 8.82 24.27
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BE¥a: By TR AF,

(FF ) 2015 2016 2017E 2018E 2019E R A 7 2017-07-11
EEITIN 492224 635728 840496  107,8441 1348152 Pl A T IR R
A 4,850.3 9,581.4 10,643.8 13,684.6 18,625.2 wEEET: AL AR
R () 0.61 1.21 1.35 1.73 2.36 w R RABUMALE KA/ 2017-06-01
F A F (L) 5.90 7.14 7.96 9.17 10.69 P& Rk
BRI BRI 17 F
BAFHU 2015 2016 2017E 2018E 2019E — S s R R 2017-04-21
L)) 29.6 15.0 13.5 10.5 7.7 BEEo: 2016 BE kO 2017-04.10
Zj$(3;%) 3.1 2.5 2.3 2.0 1.7 IR 5 T R R
4 A1 9.9% 15.1% 12.7% 12.7% 13.8% e ) i
BRI RKMEN S A
A A 10.4% 17.0% 16.9% 18.9% 22.0% Y wn B L Y
[ RIS T 1.4% 0.0% 2.2% 3.2% 4.4% vy RTRALIMIEAS
ROIC 20.0% 26.1% 26.8% 28.9% 61.3%
HAGARIR: Wind 5, L5 IEFRAFH o F 0
AL T R EARAARAT 1
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ESSENCE SECURITIES NG B IR AE T v
W 55T TR 0 Ao b AL R IB T B
GREE3 W% AR
(BFA) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
F BN 492224 63572.8 84,049.6 107.844.1 1348152 AR
B LA 30,6769 41,617.1 53,7329 68,362.4  81,482.3 ERISIO N 8.2% 29.2% 32.2% 28.3%  25.0%
B AL 5,203.8 6,171.1 8,514.2  10,191.3  12,470.4 FLAARKE 3.9% 62.9% 15.2% 36.3%  41.5%
HHER A 1,124.3 1,159.9 1,689.4 1,984.3 2,642.4 FAEEKE 51.4% 97.5% 11.1% 28.6%  36.1%
289 1,226.7 1,066.1 1,689.4 2,210.8 2,709.8 EBITDA 3§ Kk # 8.8% 51.2% 14.0% 30.2%  38.1%
W 4% 1,548.6 1,417.7 1,481.9 943.6 679.5 EBIT 3% K4 9.5% 53.4% 14.4% 31.0% 39.1%
T BALS K 6.9 -51.3 -214.9 -145.0 -137.0 NOPLAT 3§k % 246% 46.8% 20.6% 32.2%  38.4%
Joi N AL T FCE 7.0 -56.5 -12.1 35 4.1 BRFAG KRS 12.3% 17.3% 23.0% -34.8%  69.5%
BRSO A 585.1 4,202.6 1,683.5 1,367.0 1,354.0 BRFHRE 36.9% 25.2% 13.9% 185%  21.0%
2 A 10,027.3 16,338.2 18,828.0 25,667.2  36,326.0
i A SR Al & 383.1 141.6 448.4 324.4 304.8 A8 %
i S 10,410.3  16,479.8  19,276.4 25991.6  36,630.8 SIS 37.7% 34.5% 36.1% 36.6%  39.6%
BB AR 2,363.8 4,293.0 4,242.7 5,536.2 7,932.4 gk A 20.4% 25.7% 22.4% 23.8%  26.9%
BAE 4,850.3 9,581.4 10,643.8  13,684.6  18,625.2 )i 9.9% 151% 12.7% 12.7%  13.8%
EBITDA/E N 248% 29.0% 25.0% 25.4%  28.0%
K& fkER EBIT/& Al n 235% 27.9% 24.2% 24.7%  27.4%
2015 2016 2017E 2018E 2019E BEHE
B A 40,6435 45,6027 4872865 83,159.7 84,2595 B) ST ) 4 R 3K 18 15 10 6 3
G AR , - . . _ AAE AR A R A 337 307 276 193 166
BRI 17,625.4 32,687.0 31,751.1 45537.2 55574.2 AT P R A 1,210 1,126 998 924 862
o 35.9 4.4 51.6 245 65.6 MR 2 B B R 3 100 142 138 129 135
AT kA 865.8  12,468.1 43733 14,2365 5,681.4 A58 R H R K 812 667 599 527 462
HI 121,380.5 114,186.9 165522.9 150,083.4 196,216.6 B R R 1,387 1,307 1,173 1,071 995
AR F S 6,021.7 6,002.9 50527 54442 55005 B FAR H R 348 310 282 200 170
TR 2k 91.9 98.3 82.1 578.1 312.0
BAHEI MK - - - - - HFERE
KA AR 2,100.3 2,952.0 32574 36459  4,161.1 ROE 10.4% 17.0% 16.9% 18.9%  22.0%
ES ey 2 e 11,720.2  25409.4 28,4234 34,3419 418825 ROA 38% 49% 51%  59% 7.2%
B &%~ 2,544.2 2,624.3 2,112.8 1,538.7 913.6 ROIC 20.0% 26.1% 26.8% 28.9%  61.3%
AT 525.7 372.1 583.1 724.1 836.1 *m &
EE A v 507.3 494.2 477.8 461.3 444.9 HE R F 23%  1.8% 20% 18%  2.0%
SR 6,836.8 7,829.4 6,937.7 4,955.1 5,021.4 LS dLES 25%  1.7% 20% @ 2.1% 2.0%
&R 210,899.2 250,731.7 296,912.3 344,730.6 400,869.4 P S @LES 31% 22% 18%  0.9% 0.5%
IR 5 2,580.0  4,443.6  6,426.1 37424  5039.2 ZR/E LN 79% 57% 58%  4.8% 45%
BLAT B 33,851.4 43,192.0 39,795.6 62,748.0  49,063.9 B A
B At FE 959.4 576.4 1,390.8 568.9 1,603.9 LR RS 70.5% 69.0% 70.1% 69.5%  68.3%
FAbAE 54 65,503.0 72,576.0 101,620.5 115,056.0 145901.8 AR 239.3% 2222% 234.9% 228.1% 215.3%
KfEHR 32,199.8 38,2853  40,347.1 32,0000  44,459.9 WA 1.81 1.75 1.71 1.64 1.72
AR R 13,642.2 13,832.8 18,669.5 255445 27,648.9 #rk 0.63 0.80 0.60 0.81 0.75
R &R 148,735.9 172,906.0 208,249.5 239,659.8 273,717.6 A B AR B A4S 2 748 1252 1371 2820  54.46
UE ¢ %X 8- 15,535.0 21,3954 257852 32555.9  42,629.1 2R AT
JE A 7,904.1 7,904.1 7,904.1 7,904.1 7,904.1 DPS(1t) 0.26 - 0.41 0.57 0.80
B Al s 37,9406 47,549.6 54,9734 64,6107 76,618.7 o ip g 424%  0.0% 30.1% 33.2%  34.1%
BAERE 62,163.3 77,8257  88,662.7 105070.8 127,151.8 JeBOKCH & 1.4%  0.0%  22%  3.2% 4.4%
REREER b g FelE 1A 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 8,046.6 12,1869 10.643.8 13,684.6 18,6252 EPS(7) 0.61 1.21 1.35 1.73 2.36
ot 7 8 e 4 693.5 799.3 704.9 743.6 778.2 BVPS(1) 5.90 7.14 7.96 9.17  10.69
T RAR A 6.9 -51.3 - - - PE(X) 29.6 15.0 13.5 10.5 7.7
MANE TR K 7.0 56.5 -12.1 35 41 PB(X) 3.1 25 2.3 2.0 1.7
W 4% A 1,254.8 1,740.0 1,481.9 943.6 679.5 P/FCF 46.2 11.2 29.3 3.9 26.1
BERA -585.1  -4,202.6  -1,6835 -1,367.0 -1,354.0 P/S 2.9 2.3 1.7 1.3 1.1
g ¢ & X 8- 3,196.2 2,6055  4,389.8 6,770.7  10,073.1 EV/EBITDA 13.8 7.2 7.3 43 3.7
BEFEHE -7,377.1 -22,975.0 -13,252.7 26,402.8 -33,992.4 CAGR(%) 36.5% 33.0% 31.7% 36.5%  33.0%
ZEEHFAALRE 2,084.3 -12,714.7 2,272.2 47,1819  -5/186.2 PEG 0.8 0.5 0.4 0.3 0.2
BRAEDFEAERT -2,042.6 54827  -1,692.2 -53440 -6,173.8 ROIC/WACC 2.6 3.4 35 3.8 8.0
BAEH S LALRT 14,273.3  11,755.7 2,103.9  -6,964.7  12,459.9 REP 1.3 0.7 0.6 0.7 0.2
FHRB: Wind FiK, SBEEEFEFHR
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 I A

BRI B, AARLA T EIEF LRI T 6 HE R E R TAE, BT
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

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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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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