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REMNEFE, TLEHTH

WFEH: 2017 58 A 24 B, 28 LA 2017 £ Pk HPIRET, 2017 £ EF 5
g LI BN 12 120, Flrb bF 27%; sEIaHgh)E 2942 7, RIFRTF K
25%; eI F B A G A E A AIRA R 2683 F U, SEFRM (FTH 1318
) AT A B B E 2017 6 F R8RS K E 98 1L, BEMIE K 12%.
WFAERFHERESFBLL. 8N (R bF 27%) F=la 8455
&35 (R FRT % 25%) e eg R B A% R 693ghe, 2017 S EFF, N85 k@A
Xig Egt. R, TLRAH T EBRIGY KmF L@ B 34%, M4% A g
F @k FAALIG e B tb B SF 65%, BTA3AL T B o T 8 2E BT 43RL3E A dn ) bb Bt 536%,
BB AZNE T 2% ) So M K g 3§ he B K AZN M B b £ FF 775%. 2 8] 43 ) fo 3k
Fo R AR N SR 0 AR5 R FTH2AF 16 AT 5 5o B ELFTHRFENGY
s, JAFSRAAL 2017 F LEFEHT AR, VRIS N8 RIAT6 B AN
WA LRI BN FiE. 28 F 2016 4 3 A ILAK I E L FRIE 100% A, R A A
Je T L% — TR T AMARE . 2017 S5 EFF o S 4RI Ak -7 R B ALK 3512 7T,
&N B NG 30% (B ESFRIEIIE AL 4 ANE o 5). RS2 4) ik 3
22.08%, :z‘gr’a%/‘/%%lmiikéﬁ%ﬁ F, PIRMA, BLEEF A 147 12T ABS
BATR o A ABS i@ it N IREMIL B 2 AT ARE. Ioik 2 F R AL
WFH R B RBENE, EREEORY TREEMNZ. BEREHN K, Bl
PREE RARE B A b mOROK BT 200 1270, AT ABS, A3 31.8 12, mAR
— TG AT I ke RAVIAA, & THRE T pRIKFKAZ R K (RE 2017 F
6 A, 2EMAEA LT AL 5 RIKZAHREER 12.6 FILL), REFTLGLT FH
BRZ N BREA K T L HFA BT HARA AT LRI L S
BERRHRELBAGRA T, 2017 F EF5F 7 50T 9% LK, 2208 ARHF
S FRABET, ZNT BN (Bt EF 15%%F 82127). RFE, dTFF
%&ﬁﬂ A E L RRMHESFFRNEREALS, FRAARAREEI, TLE
VR H BT TR (24 5% E 7.30%)
l&ﬁ}%u FEAN-A BFIFL, 6 4NF BARH 1040 o AT E) 2017 £-2019
S BPS 7] A 042 . 0.47 7. 0.50 o
BAERT: THRAE, BERG, EF K&

aabkir B

(FF ) 2015 2016 2017E 2018E 2019E
EERN 1,426.5 1,906.7 2,326.2 2,819.1 3,376.5
2F) 08 55 141.3 158.2 177.9 191.3
AR 3 (L) 0.01 0.37 0.42 0.47 0.50
AT () 2.76 2.11 2.26 2.52 2.89
BAV Fofk{E 2015 2016 2017E 2018E 2019E
WA E (1) 531.5 20.8 18.6 16.5 15.4
g R (42) 2.8 3.7 34 3.1 2.7
A 08 % 0.4% 7.4% 6.8% 6.3% 5.7%
BHEERSR 0.5% 17.6% 18.5% 18.6% 17.5%
BB % 0.1% 1.3% 1.7% 2.6% 2.2%
ROIC 3.7% 14.4% 6.8% 4.8% 6.0%
HIEFRIR: Wind 3R, L157EFRTE 7oA
AR A T 245 IS RAT 1
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W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF 1) 2015 2016 2017E 2018E  2019E
EE2ION 1.426.5 1,906.7 2,326.2 2,819.1 3,376.5 AR
B L A 1,234.3 1,614.9 1,995.4 2,415.0 2,882.9 B ABANIG R A -8.1% 33.7% 22.0% 21.2%  19.8%
B AR 6.9 23.8 17.9 235 32.1 ERTUPEEES = -50.7% 1631.9%  33.4%  10.8% 6.8%
A& % A 45.2 33.6 41.9 47.9 57.4 ARG K R 6.0% 2456.9%  11.9%  12.4% 7.5%
ERERA 90.1 119.6 148.9 177.6 209.3 EBITDA Kk # 21.4% 66.0% 43.0% 5.8% 2.3%
W 59 A 57.4 445 88.4 89.7 84.0 EBIT 3§ K # -34.3% 199.4%  48.0% 8.0% 3.1%
T BALS K 16.7 28.6 28.6 23.0 18.0 NOPLAT 3 K # 7.7% 2682% 40.8%  6.8% 3.1%
LA Wil R P & o 0.1 - 0.0 -0.0 0.0 BRAAIGKE 6.1% 197.8% 51.9% -17.9%  10.3%
A ISR 33.0 112.2 200.0 185.0 150.0 R FHRE 0.9% -20.8% 10.0% 13.9%  15.5%
A 8.9 153.8 205.2 227.3 242.8
Iz Ak SR A X 6.6 0.8 3.0 3.4 2.4 [REES
EIR-ES 15.5 154.6 208.2 230.8 245.2 EFIES 13.5% 15.3% 14.2% 14.3%  14.6%
BT A3 2.9 0.2 10.4 13.8 14.7 ERITIPEE 0.6% 81% 88% 8.1% 7.2%
BA 5.5 141.3 158.2 177.9 191.3 SR ES 0.4%  7.4%  6.8%  6.3% 5.7%
EBITDA/E dk i A 11.9% 14.8% 17.3% 15.1% 12.9%
K&k kR EBIT/& AN 46% 10.4% 12.6% 112%  9.7%
2015 2016 2017E 2018E 2019E BERE
KR RE 465.0 783.4 186.1 2255 270.1 B) 55 )R B R A 163 84 37 17 3
Y ak - - 0.0 0.0 0.0 BN E AL AR e R 147 444 776 693 569
BRI 655.1 607.8  1,166.7 9769  1,482.8 AT R A 476 833 1,138 952 835
B W F 183.3 249.8 411.7 326.6 543.9 JOBCK 2K ) B R Ak 154 119 137 137 131
AT R 49.3 58.3 202.7 86.9 218.0 A5 R e R 122 86 104 104 98
HI 499.0 4121 925.7 699.0 1,133.9 BT R 768 1,111 1,371 1,101 959
et iash K 15.6  4,850.4  4,850.4  4,850.4  4,850.4 I A R 360 518 801 726 575
TR AR AR 275.9 344.7 313.3 311.3 323.1
EEEEXIEES - B 8 - 8 HFERE
KM AR A . B . - - ROE 0.5% 17.6% 18.5% 18.6%  17.5%
FAE S M - - - - - ROA 0.4% 1.8% 2.2% 2.6% 2.4%
v 606.4 287.9 183.9 79.9 241 ROIC 3.7% 14.4%  6.8%  4.8% 6.0%
TR 90.9 12.2 12.2 12.2 12.2 ®A#E
I K 1235 82.7 77.2 71.7 66.3 AR TR 32% 1.8% 18% 1.7% 1.7%
Ft 3R B 15.2 1,101.4 596.7 680.9 792.8 S PuES 6.3% 63% 6.4%  6.3% 6.2%
&R 2,979.2 8,790.6 8,926.8 8,321.5 9,669.6 W4 9% A & 40% 23% 3.8%  3.2% 2.5%
B S 928.8 4,595.0 5,137.1 4,853.2 4,993.1 Z R RPN 135% 10.4% 12.0% 11.2%  10.4%
B AT kAR 407.9 1,223.5 893.2 929.8 1,413.9 kA
FLAY FHE 304.3 531.2 620.1 7327 857.2 FE R A& 61.5% 89.7% 88.8% 86.3%  86.4%
FA A G 159.1 298.4 176.5 336.2 268.8 AR AL 159.5% 866.5% 792.2% 630.4% 634.6%
K fEH 30.0 492.0 849.8 - 380.1 A 1.04 1.05 1.13 1.05 1.13
FAe IR RS G 0.8 741.0 249.4 330.4 440.2 R H A 0.76 0.99 1.00 0.94 0.98
LR =] 1,831.0 7,881.1 7,926.2 7,182.2 8,353.4 A AR 2K 1.15 4.46 3.32 3.53 3.89
Vg &% 3-8 101.4 106.6 144.2 182.6 220.9 AR
R 379.6 379.6 379.6 379.6 379.6 DPS(71) 0.01 0.10 0.13 0.20 0.17
B Al s 667.2 400.3 476.7 577.1 715.7 R 68.7% 26.9% 31.8% 425%  33.7%
BAERE 1,148.3 909.6 1,000.6 1,139.3 1,316.2 JE M 01%  13%  1.7%  2.6% 2.2%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 12.6 154.4 158.2 177.9 191.3 EPS(7T) 0.01 0.37 0.42 0.47 0.50
Hoi 718 Fo e 4E 103.5 83.7 109.4 109.4 109.4 BVPS(1t) 2.76 2.11 2.26 2.52 2.89
T RAR A 16.7 28.4 - - - PE(X) 531.5 20.8 18.6 16.5 15.4
MANE TR K 0.1 - 0.0 -0.0 0.0 PB(X) 2.8 3.7 34 3.1 2.7
W 4% A 60.7 51.4 88.4 89.7 84.0 P/FCF -39.1 1.9 2.8 18.3 16.1
B K -33.0 -112.2 -200.0 -185.0 -150.0 P/S 2.1 15 1.3 1.0 0.9
DB 7.0 13.1 39.6 39.0 39.2 EV/EBITDA 32.8 27.9 20.7 16.7 17.2
BEREH TS 776 -7,4465  -1,739.9 924.8 7477 CAGR(%) 158.6% 14.3% 158.9% 158.6%  14.3%
GEREHFARLERFE 937 -2,523.1  -1,544.2 1,155.8 -473.7 PEG 3.4 15 0.1 0.1 1.1
BAEDFEALRT 28.0 455.3 231.3 187.1 138.2 ROIC/WACC 0.8 3.2 15 1.1 1.3
BRENLRLLRE -205.9 2,267.4 715.6  -1,303.5 380.1 REP 5.0 0.6 0.9 1.3 1.0
FHRB: Wind FiR, RAZEFHLFSTRN
A A TR F A A 2
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B IR BARE

W 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 2%

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 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
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
0755-82558045
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366
0755-82558073
0755-82558044

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
zhangzheng@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wanggs@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
fanhqg@essence.com.cn
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