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mEA: NG AAEER, 2017HL A& 2T LA 342 1271 oy

(+23.8%) , LI )A B4 A 4.5 10 0(+22.8%) , & f 2z A £H4) & 17.7% -
(+0.5%) o 6 AN A B AR 11.39 7,

- s . . % 2017-09-04 9.03 7
MEs—ARKAESER, FALGEEER, AaAsLsTr o0 ) &
FPERH M, 201THL —AMA R FA5] 13 74m, R XHEE
MK 0%, RATEFRAMES, ARG LA EY, 5 ST oreos
PALAT L 21 20, RALBER T0%. EMNAASFLEFEFTHRR  ux (57m) 1.293.25
E, AT A LA G EEAE 105 FE, m—AMSEAE ragi(FFR) 1,252.25
%i%éﬁ%ﬁ?‘é%%%%’i’i, AT — AR TR KT RGN AR L2AARERRE 8.02/9.87 &

Ak g3 A&,

BB EREHRE, 2017 ZRARA Lish N BTM B PREEK, N n —
o8 B8 TR EERE—AKRAR, 2017THT —AA XX R4 23 K 16%
0.3%, A &tE ERBAKE 281L7T, K%, HEhSTFERE o
Tk ARE— AR B ATEALR], B 2018, 2019 FHBHS HAF S .
9?1] SUV ‘):f"ﬂj:‘ 2018 —?‘Xﬂ’ 6 iik’f’]‘;}ﬁPﬁ (,kax é’] ;Q*T o 5 7](#1755\ _gi@LS—OQ 2017-0% 2017-05
577 i XA BT AR 2018 F4 ik Ig K, it 2018 12w -
AR A BIRE 15%, THEPHZTHREE KA RN LE —
A FIE: Wind 551
e ik $2 7t "
e e sy o ) N _ _ ¥ % M 3M 12M
-&ﬁ‘};u. it 2017-2019 5 EPS 47 % 0.67 7. 0.76 5T, 0.85 KA 1124 » 8 10.46
T, AR PE 954 14 45, 1245, 1145, )% 2] 90 4 KA 5% 8 0 BaK# 535 1286 8.4l
RAg g R Kk, 45 2017 £ 6244 1712, BARH 11.39 T, % o o
#H “ENATRES SAC mﬁm%%: $1450511020004
BRI T —AMAE. —i kA4 T SR e 53551060
(F7F ) 2015 2016 2017E 2018E 2019E FRIRE HBERERA
EEBRA 43315 5,856.9 7,986.4 9,069.0  10,277.2 Che”hy“@e?;l”_‘;‘ggg;“égg
R pe 503.2 676.7 871.4 978.9 1,102.5 4 W
FRMH (7T) 0.39 0.52 0.67 0.76 0.85 B w2 @es e
R T (L) 3.62 4.00 4.45 4.93 5.48 021-35082038
BAVFafE AL 2015 2016 2017E 2018E 2010 PAARE
TAE(E) 233 17.3 134 12.0 10.6 ERMEA: EFRAME o 0o,
ﬁf?%i('fg—) 25 23 2.0 1.8 1.7 e Ak KA 3% A A/
X IP-E 3 11.6% 11.6% 10.9% 10.8% 10.7%
SR AE 10.7% 13.1% 15.2% 15.4% 15.6%
BB % 1.7% 2.2% 2.4% 3.0% 3.4%
ROIC 11.9% 13.7% 19.1% 16.6% 24.2%
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W A3 T Aot BB I
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 43315 5,856.9 7.986.4 9.069.0 10.277.2 RKE
B LA 3,534.5 4,767.0 6,480.3 7,375.4 8,350.9 ERISEO N -135% 35.2% 36.4% 13.6%  13.3%
R 27.2 54.2 57.0 68.5 82.1 FLAARKE 20.7% 24.2% 385% 11.5%  12.2%
HHER A 169.6 241.7 295.5 344.6 400.8 AAEEKE -19.7%  345% 28.8% 12.3%  12.6%
EEEA 497.2 571.1 694.8 807.1 925.0 EBITDA 3§ K % -17.6% 29.5% 34.1% 115%  11.1%
W 59 A 5.9 9.8 - - - EBIT 3%k % 21.0% 20.8% 39.7% 11.5%  12.2%
T BALS K 10.1 29.4 17.7 19.1 22.0 NOPLAT 3K % -20.0% 18.4% 41.6% 11.8%  11.7%
LY R _ B B B . BRFAG KRS 26%  2.0% 28.7% -23.4%  20.3%
A ISR 435.8 446.2 4585 548.5 628.5 FH GRS 11.4%  8.9% 10.6% 10.2%  10.4%
B A 522.8 649.3 899.6 1,002.8 1,124.9
i A SR Al & 13.4 56.5 37.7 35.9 43.4 A8 %
A S 536.2 705.8 937.3 1,038.7 1,168.3 A £ 18.4% 18.6% 18.9% 18.7%  18.7%
BB AR 1.2 29.2 32.8 33.7 42.4 gk 121% 11.1% 11.3% 11.1%  10.9%
A E 503.2 676.7 871.4 978.9 1,102.5 o8 % 11.6% 11.6% 10.9% 10.8%  10.7%
EBITDA/E N 16.1% 15.4% 15.1% 14.9%  14.6%
K&tk k EBIT/Z i N 12.3% 11.0% 11.3% 11.1%  10.9%
2015 2016 2017E 2018E 2019E BERR
L 9227 11827 8785 25196  2323.6 B R R 4 R4 131 108 74 56 39
RPBRARBRA S _ _ _ R - AT LA RS 92 63 74 75 71
PSREL SN 1,3049  1,4495 25925  2,069.5  3,042.7 A KR R 291 250 247 269 279
JoRl &= 756.2 986.6 1,694.4 1,321.1 1,987.4 Jo MR 2 B B R 101 85 91 92 89
AT IR 28.4 445 50.6 56.6 67.2 R # R 48 38 43 43 41
HI 571.9 650.9 1,242.5 915.7 1,426.2 BR R R 638 527 452 437 416
FA R T 160.3 63.0 114.0 112.4 96.5 BT A e R 366 277 235 205 173
THEE SRR 1.8 1.8 1.8 1.8 1.8
EEEE RS - - - - - HFERE
KM AR A 2,002.0 2,229.8 2,229.8 2,229.8 2,229.8 ROE 10.7% 13.1% 15.2% 15.4%  15.6%
ES ey 2 e 80.6 77.8 77.8 77.8 77.8 ROA 6.5%  7.5%  8.2%  9.1% 8.9%
B &% 1,770.7 1,731.8 1,535.6 1,277.2 975.3 ROIC 11.9% 13.7% 19.1% 16.6%  24.2%
AT 99.5 193.8 146.3 105.8 81.5 *m &
I # 276.5 296.8 280.6 264.3 2481  HEBRAE 39% 41% 37% 38%  3.9%
H Al kRS R 109.8 163.9 119.1 130.9 137.9 N GHES 115%  98% 87%  8.9% 9.0%
&R 8,085.4 9,073.0 10,9635 11,0725 12,6958 W 440 ) 3 01% -02%  0.0%  0.0% 0.0%
£ 4 160.0 85.0 424.3 75.0 65.0 ZR/E LN 155% 13.7% 12.4% 12.7%  12.9%
B AT Ak 1,256.3 1570.3  2,394.7  2,2245  2,872.6 B A
At B 3445 596.5 823.8 745.3 1,006.6 KRR F 34.4% 36.4% 41.8% 36.5%  38.8%
FAbAH 54 182.3 247.1 184.4 207.1 215.7 R BrAL £ P 52.4% 57.1% 71.7% 57.4%  63.5%
KK - - 26.7 - B A A 1.93 1.75 1.72 2.15 2.15
FAe AR B A 837.4 799.1 724.7 787.1 770.3 o 1.63 1.49 1.39 1.87 1.81
R AR 2,780.5 3,298.0 4,578.6 4,039.0 4,930.1 A B AR B A4S 2 90.07 -65.82
g & 620.5 600.9 634.0 660.0 683.4 2R AT
R 1,293.3 1,293.3 1,293.3 1,293.3 1,293.3 DPS(1v) 0.15 0.20 0.22 0.28 0.30
B A 3,381.6  3,869.4 44578  5080.2  5789.1 otk 38.5% 38.2% 32.5% 36.4%  35.7%
BAERE 5,304.9 5,775.0 6,385.0 7,033.5 7,765.7 JeBOKCH 1.7%  2.2%  2.4%  3.0% 3.4%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 524.9 676.6 871.4 978.9 1,102.5 EPS(7) 0.39 0.52 0.67 0.76 0.85
ot 7 8 e 4 163.4 258.0 310.0 345.2 372.4 BVPS(1) 3.62 4.00 4.45 4.93 5.48
T RAR A 10.1 29.4 - - - PE(X) 23.3 17.3 13.4 12.0 10.6
AN % - - - - - PB(X) 2.5 2.3 2.0 1.8 1.7
W 4% A 4.1 -11.8 - - - P/FCF 37.8 22.6 -133.7 5.9 64.6
BERA -435.8 -446.2 -460.0 -550.0 -630.0 P/S 2.7 2.0 15 1.3 1.1
DB 21.7 0.1 33.1 26.1 234 EV/EBITDA 18.6 11.5 9.8 7.3 6.7
BEFEHE 314.0 1522  -1,521.9 1,041.0 -1,258.5 CAGR(%) 242% 185% 10.4% 24.2%  18.5%
GRENFEDLERE 333.7 600.8 -767.5 1,841.1 -390.2 PEG 1.0 0.9 1.3 0.5 0.6
BAEHAAENERTE 433.3 -15.8 410.0 520.0 600.0 ROIC/WACC
BRENEAERT -407.3 -325.4 53.3 -720.1 -405.8 REP
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;
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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 5705 5 R

BRFER, AALR F EIEF LT HIEAZT E P T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
T EAR T INIE . HATLER B A TARIE, b B o,

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
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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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