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W¥E4: 2017 8 A 21 B, A& KA 2017 4. #FREAR, 2017 F LFF0 35 5%
gk BB 58 1L5t, Rtk EAt 143%; S aa044008 1.9 120, Rl T B 58%;
2017 5 6 A RANE LK FEHB 190104, BEMIEEK 1%,

WE AR FRABTHE. 8 LFFT0 (R LA 143%) 5440 (F
TH) oMb, ZEARAMNER: (1) 28 2016 F R R d9EAME K, FHE LIMK
NLF] 62 1L, EHNRZEF, foRIE2FHR A G AN ER TR 30%. (2)
NG W A -0 Bk IR AT R T R R B9 ARIE, SRR ARG A e dy KSR R A 22%

B2 10%.

W& EETEAMA, Mgy KITZMIR. 2017 F EFFH iRl S5 RN 32 271,

Bl L3 K 578%, & B8 bl A bl & Rl 469 20% kg B S E 56%. B AT 3] #9440
M EE%EETAT@AR, FELRERE. (1) KT, X2IRHTERLIBBENL,

BE 2017 56 AR, NAARBCH R 33 A (WFmigm T A), BAiRdl 6538
K, B¥HEebT 71 Fek, BHHYOIML 1421270, DA KT R LT 36 4, %k
BEshik 5] 643 A, LBEI 94 Fo (2) K1, BES5SRBHTBEIKMM A, A58
EEMATFE I ERIEGEE YR BHXAXLIER T . BE2017H6 AR, B&5F4

LEAMA AR 133 F, WRAPL 137, BEKIIM59 7, BLEW 58 7%,

5 540

WA K LA, PHRBA, HREALATE LM 61T, Bk 27en, B3 A L
LYK BT 20%. BAVIAA, AT LHOABREGEEBRANBZEUARLEZSHA P
A, AdpindkSe 24 E KR T E A,
WX ARSI, BB LR, DIRBAFRE, 24, BTATF e LS,
2017 4 L4 2 LAk SN 1087 75 5o 4R A 8] KA A AR, T S AR I AT3E 5]
FEARBITIES, LHZF IAMBEX KM, RAVAA, ARG K —F
NG maakdER, (1) AKX ELEEXATHHAINGZTHA TS FE. ERBE=F
MR JE, I — T ATRIE A 2. WB AN P LREIAANF. (2) »
S AT 9 RO S 2 A 2 BRI R E
BT WK IAT R B T 8) 9k S AT MR R AR AR R8T Rk. (3) B = FAT
MR AF 20T 8] — R A K A B R N gk & o

WAL Tk $48 R R JE 2017 45 b 5N 840 Tk 452 3L8 ol N 25 4270, F L3 K 34%,
b BB LN 44%, b BLE R IR R AR AL, o 8] 38 AE B R R AAE AR AL Tk 42 A)
R T (26%) . T 2017 FF F 4 840 Tk 548 45 4k S AR 48 = o

WEFEB ENA ZTIFE, 6 AR BARN 22 Lo &AMV E 2017 $-2019 49

EPS 4-%] 4 0.15 74 021 7. 0.26 7o

BEGTH. % Lk kmFk

BRERT: ERNEFTAANG, AN, 28 %

(% ) 2015 2016 2017E 2018E 2019E
EX- 21 ON 5,340.3 8,180.8 9,407.9  10,819.1 12,4419
A iH 550.6 581.0 503.3 679.0 849.9
R (L) 0.17 0.18 0.15 0.21 0.26
R T (L) 3.34 3.42 3.53 3.64 3.76
BA) Fodd A 2015 2016 2017E 2018E 2019E
T B % (4%) 90.8 86.0 99.3 73.6 58.8
g (12) 4.6 45 4.3 4.2 4.1
HA) 8 & 10.3% 7.1% 5.3% 6.3% 6.8%
S Jat &R 5.1% 5.2% 4.4% 5.7% 6.9%
P Bl 8 % 0.7% 0.7% 0.5% 0.7% 0.9%
ROIC 13.3% -4.4% 3.5% 7.8% 22.2%
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ESSENCE SECURITIES N ] BRI AL A B
W 553 A TR N Ao b AL R IB T B
#iE & A ko
(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L2 ON 5,340.3 8,180.8 9,407.9 10.819.1 12,4419 AR
B LA 4,038.9 6,933.8 7,244.1 8,222.5 9,331.4 B ABANIG R A 6.2% 53.2% 15.0% 15.0%  15.0%
B AR 39.2 55.6 56.4 64.9 74.7 B AA)E G KA 17.3% -133.8% -294.7% 39.5%  46.7%
A& % A 347.3 587.8 705.6 865.5 995.4 )i K A 159.3%  55% -13.4% 34.9%  25.2%
EEEA 700.2 910.5 1,223.0 1,352.4 1,530.1 EBITDA 3K % 15.3% -116.4% -593.1% 30.9%  33.2%
W 4% 52.4 -119.6 - - B EBIT 3% % 11.8% -155.2% -206.1% 39.5%  46.7%
T BALS K 25.5 53.8 50.0 45.0 40.0 NOPLAT 3 K # 8.9% -151.8% -206.7% 39.5%  46.7%
LA Wil R P & o 0.2 0.1 - - - BRAABGKE 56.8% 34.2% -37.8% -48.3% 102.8%
BRI SUM A 286.9 97.8 150.0 120.0 100.0 FREHRE 4157%  50%  3.6%  3.5% 3.8%
B A A 424.0 -143.2 278.7 388.8 570.4
i A SR Al & 3873  1,052.3 489.4 647.6 726.7 AR %
A S 811.2 909.1 768.1 1,036.3 1,297.1 A % 24.4% 152% 23.0% 24.0%  25.0%
BB AR 192.8 258.6 215.1 290.2 363.2 PRI REES 7.9%  -1.8% 3.0% 3.6% 4.6%
A E 550.6 581.0 503.3 679.0 849.9 A 103%  7.1% 53%  6.3% 6.8%
EBITDA/E Jk A 11.0% -12%  50%  57% 6.6%
K& Rtk k EBIT/& dboe N 8.9% -32%  3.0%  3.6% @ 4.6%
2015 2016 2017E 2018E 2019E BERE
i 6.516.8 5,293.1 6.,550.5 8,658.3 7.233.6 B Fﬂ R 57 51 59 57 51
e T e W R AR R A 127 77 91 91 84
BRI 602.2 863.4 1,166.4 1,104.2 1,404.1 A KR R 5 450 429 395 421 388
FLMC R 1,235.1  1,3720  2,288.6  1,856.3  2,668.0 LMK 3K JE) e R A 42 32 39 38 36
ATk 33.0 117.3 7.7 1435 34.8 A% 3 R A 33 30 31 30 29
HI 525.9 831.6 794.2 1,018.5 974.3 B R 636 693 705 697 629
F A FH 1,518.9 601.9 738.9 953.2 764.7 B TR R A 237 221 179 90 81
TR B R AR 287.5 358.5 458.5 508.5 508.5
B Z 3\ - - - - - BFERE
NS 646.3 699.0 699.0 699.0 699.0 ROE 51% 52%  4.4%  57% 6.9%
ES ey 2 e 428.8 1,238.9 1,238.9 1,238.9 1,238.9 ROA 43%  3.8% 2.8%  3.4% 4.4%
B 5%~ 896.9 1,410.4 1,653.4 1,760.2 1,742.7 ROIC 13.3% -4.4%  35%  7.8%  22.2%
AR 237.8 774.0 774.0 774.0 774.0 ® A
R 1,0447 23173 22798 22424  2,204.9 HE R F 6.5%  7.2%  75%  80%  80%
HAb 3R LB T 508.5 1,141.5 1,154.6 1,153.4 1,137.9 CE:8 GRS 13.1% 11.1% 13.0% 12.5%  12.3%
#FEER 14,4823 17,0190 19,8045 22,1103 21,385.3 W4 9% A & 1.0% -1.5%  0.0%  0.0% 0.0%
a5 46.9 652.7 ES (KRS EN 20.6% 16.9% 20.5% 20.5%  20.3%
B AT Ak 853.4  1,485.4 641.7 1,977.0 976.1 kA
FAT ZYE 197.3 225.7 238.0 322.0 278.7 TR A 23.0% 31.2% 18.0% 26.6%  20.5%
F A R 663.3 850.3 581.4 875.0 740.5 R AR T 29.8% 45.3% 22.0% 36.2%  25.7%
K 120.5 606.8 . - - A b 5.92 2.82 7.90 433 6.56
FAb AR 5 A 1,444.4 14827 1,206.3  1,377.8 13556 i kA 5.63 257 7.36 4.01 6.07
R &R 3,325.7 5,303.6 2,667.3 4,551.9 3,350.9 A AR 2K 9.09 2.20
g & 283.6 588.7 636.0 702.0 784.2 B LI HF
R 3,257.8 3,257.8 3,257.8 3,257.8 3,257.8 DPS(71) 0.10 0.10 0.08 0.11 0.14
B Al s 7,617.8 7,891.3 8,243.4 8,598.6 8,992.3 itk F 59.2% 56.1% 49.9% 55.0% = 53.7%
MR AR 11,156.6 11,7153  12,137.2  12558.4  13,034.3 R B F 0.7% 07% _ 05%  0.7% 0.9%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 618.4 650.5 503.3 679.0 849.9 EPS(70) 0.17 0.18 0.15 0.21 0.26
Hoi 3718 Fe 4 113.7 179.8 194.4 230.8 255.0 BVPS(1) 3.34 3.42 3.53 3.64 3.76
T RAR A 25.6 53.8 - - - PE(X) 90.8 86.0 99.3 73.6 58.8
N RMAE T AR K 0.2 0.1 - - - PB(X) 4.6 4.5 4.3 4.2 4.1
W 4% A 66.1 55.2 - - - P/FCF -35.1 2279 -13.8 20.6 475
BERA -286.9 -97.8 -150.0 -120.0 -100.0 P/S 9.4 6.1 5.3 46 4.0
DB 67.8 69.6 49.8 67.2 84.1 EV/EBITDA 1195 -582.3 88.9 64.5 50.3
FRFLGED -937.9 4281  -2,642.1 1,807.6  -1,942.5 CAGR(%) 6.5% 12.8% 24.3%  65%  12.8%
BEENFAEANLRT 414.2 -400.7  -2,044.6 2,664.5 -853.6 PEG 14.1 6.7 4.1 11.4 4.6
B EHEAERTE 22,1152 -1,755.1 -289.7 -240.1 -113.4 ROIC/WACC 1.3 0.4 0.3 0.7 2.1
BRRAEHEALRE 7,537.4 908.9  -1,408.3 -316.6 -457.7 REP 129  -231 35.2 28.9 5.2
FHRB: Wind FiK, SBEEEFEFHR
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B IR BAKRE

0 38 TR

FEN—R K 6-12 AN A 8970 B F47 P IR 300 45 4k 15% 0L 1

¥ H— &k 6-12 AR 893 FOK B S48 7 K 300 35 4 5% % 15%;

P — &k 6-12 AN A 692 & 5 iR 300 35 4469 T shha B £-5% % 5%;
BAF— Rk 6-12 AN A 693 T B F %5 7 K 300 35 % 5% % 15%;

FH—K kK 6-12 MA MR TIRE FE G PR 300 45 %% 15% 2 L ;

J e F 2R

A —EF R, Kk 6-12 A BT E F 69k 3h ) T 5 F 7K 300 35 2k 3,
B —&Z K, Kok 6-12 A F I E £ 69K X TP iR 300 35 2k 30 ;

N SHIF AR

ARV FE B, AANBA F B RS L AR T 4R R F W POk T4, HMET. %
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
BRI SR AN AT B A TRARIE, B E .

B AN5] A EFZ 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 %F 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 SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR AR T RS RAA RS 3
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366

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
wangqgs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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