L) RS

ESSENCE SECURITIES

2017 %4 10 f 25 H NGRS Fi 8

N ES
ZERASTM, A9 RAE G wine Fon

mEH: 20174510 A 24 B, NEEH 2017 F=F4HR. L+, A4 48 1 7F R
ZEFIE LR 210.33 12 0(+62.28 %) ; LI FAF] 13.74 12 74 ) ~ i

(+576.64 %); HALRMCH 0.44 T/ (+576.86%). 6 A B A5t 14.00 7
5 BA# (2017-10-24)  10.00 7,

mE BHRA R, BAKBRI: N ZFERATHT4I0 1R, B _REKE

P38 69.04%, TR HLHE 10.12%; =% & 30 a a4 4] 4.56 12 %, Fl I f‘igi{ggﬁ’z) ziiﬁgz
385.11%, ZRPLIG 0.88% 0 HAVKA ] kg AAF ST, EFHE  sux w75 31’151:20
RIFEZHABERNAE RS, 12ANE G TR &S, AlERE sagik(a7R) 3,151.20
A8 XA 26 KT 12 AR B AR A 7.22/12.10 %,

R TR, BERFERBEAETE, AREREALTIELE pozn
W AT G AT IRARR AR, 2B RE REES ., 122
BAT R AR AN e E R, sTEAT Bk Tadl. migshsr 11% |
TN —E B, ot —2¥Hmm. BRI, REAEEL 4% 1 , ,
it B AR AL A% 1p.10)- 2007021, 2017-06
NN o -11% A
mEATME, FAAZENES: XRALBERLEDHLEE 1%
BAC R BIE R ZTe o, RRPFUITHARE - KRERAE A A B4R, 3%
B A ERAETRE—IERT S EFTFE, EARXR A ZEN. &
FENE BRI, B 2016 SR T2 1.05100k, BXFHELE G
WS, EEEA T600 Tk kA 8 E ] e Mo 3M o 12oM
o REEE A= e mrbl# 743 41032 584
mZFE: At 2017-2019 3 2845) A 17.56/21.23/22.44 #atik® -6.37 1.96 2091
127, 314 EPS 9% 2 0.56/0.67/0.71, # & ¥ % 3k AR Z A9 5, A "
o8] B AR AL TARAL, BB &) AL 0 B Bk LA R E AR, 4 SAC #&uﬁ%%; 8145051739220?
_3,1 «g,:}\_A» 1%2}}\’ 25XPE, 6 /]\}EJ g #ﬁﬂl\ 14.00 e zhoutai@essence.com.cn

Laefifjes:) SRR ISR

AAFAIR: Wind 757

ik RERZA
hubo@essence.com.cn
B R T BER M AE KR Tk, A BCEAK T TR 010-83321067
(F7F ) 2015 2016 2017E 2018E 2019E oA |AE
EX-3 ON 18,658.3 19,610.9 29,878.3  31,706.5  32,443.9 Tl b PR AT,
HF) 8 141.0 434.1 1,756.0 2,123.2 2,244.1 LW Wi R BT I 2017-07-31
R A () 0.04 0.14 0.56 0.67 0.71 )
AT () 5.09 5.21 5.50 6.13 6.80
BAV Fofk{E 2015 2016 2017E 2018E 2019E
WA E (1) 223.4 72.6 17.9 14.8 14.0
& (1) 2.0 1.9 1.8 1.6 1.5
A 08 % 0.8% 2.2% 5.9% 6.7% 6.9%
BHEERSR 0.9% 2.6% 10.1% 11.0% 10.5%
LN & 0.0% 0.1% 0.3% 0.4% 0.5%
ROIC 3.2% 3.7% 9.5% 10.8% 12.9%

KRN . Wind 7R, 215 7ERFFF 7 n 7 A

AR TR R RAA R 1
SR FRHALBE AT
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ESSENCE SECURITIES &) B AR 7 HE

&L Bl RRE

%3 By LAk A BA HAEHE TREEE R BE=E KA
E: 2 5 W 5 B 100% 31,822 16,968 400 400 e
=5 HAIIRT e sk 100% 26,910 15,205 190 190 HE
sy 1 2z eyt 100% 109,634 61,108 360 360 B
E: 2 B4 5 R 100% 20,854 12,351 360 360 e
by A m £8:4 80% 213,859 121,571 1,500 1,200 HE
¥ow SUBHE fle sk 51% 1,272 700 60 31 ¥ 7
¥ow AFERE L R 55% 6,337 2,591 90 50 p
®o5 S b Fi i 100% 1,644 1,174 60 60 i
¥ow HAd Bk Ak BERE 90% 3,450 2,572 60 54 B
® oz Ve Pk i3d 51% 882 579 60 31 1% 5
£oH S8 HE A 13 &5 51% 3,487 2,382 120 61 155k

V-3 JE R AR 60% 10,000 7,000 200 120 AIFT

D3 ¥R TR 60% 30,000 21,000 500 300 AIFT

&t 460,151 265,201 3,960 3,216

RAPRIR: 2 E LN, BATIERFR P

AR TR R RAA R )
SR FRHALBE AT
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ESSENCE SECURITIES S MR L
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 18,658.3 19,6109 29.878.3 31,7065  32,443.9 RKE
BE LA 12,621.0 13,4429 19,033.2 19,8305  20,456.7 F AR K % -235%  5.1% 52.4%  6.1% 2.3%
R 693.1 711.3 1,195.1 1,268.3 1,297.8 bR % -35.3% 156.5% 295.9%  20.0% 0.1%
HHER A 2,120.9 1,894.3 2,987.8 3,170.7 3,244.4 AAEEKE -48.4% 207.8% 3045% 20.9% 5.7%
289 1,768.9 1,741.8 2,689.0 2,853.6 2,919.9 EBITDA 3§ K % 9.7% 10.4% 61.2% 10.4%  -0.7%
W 4% 1,103.0 978.9 1,032.2 1,057.5 1,008.5 EBIT 3% K4 -7.3% 23.3% 129.9% 15.4%  -1.0%
T BAEAR % 87.2 200.3 100.0 100.0 100.0 NOPLAT 3K % -16.3% 16.7% 168.9% 15.4%  -1.0%
LY R _ B B B B BRFAG KRS 31%  4.1% @ 15% -17.3% 2.8%
BRI SUM A 21.8 92.3 64.0 59.4 71.9 HRFRRE 15%  21%  6.7% 12.0%  10.6%
B A 286.1 733.7 2,904.8 3,485.4 3,488.5
LR SOk o & 8 25.0 -30.3 6.3 0.3 7.9 #)iH %
A S 311.0 703.4 29111  3,485.7 3,480.6 A £ 32.4% 31.5% 36.3% 37.5%  36.9%
BT A3 100.4 252.4 7278 871.4 870.1 R PR 15%  3.7%  9.7% 11.0% 10.8%
A E 141.0 434.1 1,756.0 2,123.2 22441 o8 % 08% 22% 59%  6.7% 6.9%
EBITDA/E N 17.6% 18.5% 19.5% 20.3%  19.7%
xRtk EBIT/& A n 7.4%  87% 13.2% 14.3% 13.9%
2015 2016 2017E 2018E 2019E BEYE
il 3,924.2 3,530.0 5676.9 14,4003  16,136.3 B) ST ) 4 R 3K 425 415 263 228 202
LA . - - - - RAE LT AR RH -66 -80 -45 -47 -49
BB 51823 51145 93684 72764 93214  AHATAHRM 263 265 228 298 352
FLMC R 1,9085  1,8952  3,357.9  2,300.2  3,628.7 LR ) # R AL 102 95 87 94 92
AT IR 542.1 358.6 965.0 445.2 970.8 R # R 52 56 44 48 48
HI 2,910.7 3,185.1 4,188.2 4,187.6 4,426.1 B R 4R 969 974 696 718 741
A T 189.7 118.0 142.9 150.2 137.0 B FA R 568 560 378 327 294
TR 2k 150.0 150.0 150.0 150.0 150.0
EEEE RS - - - - - HFERE
K AT 1,517.9 1,869.8 1,869.8 1,869.8 1,869.8 ROE 09%  2.6% 10.1% 11.0%  10.5%
FF NS e 38.1 36.4 36.4 36.4 36.4 ROA 0.4%  0.8%  35%  4.0% 3.8%
B &% 22,5109 22,7527 20,9485 19,1444  17,340.2 ROIC 32% 3.7% 95% 10.8%  12.9%
AR 5,554.6 75706  7,570.6  7,570.6  7,570.6 *m &
R K= 2,796.2 2,890.2 2,796.3 2,702.3 2,608.4 AR TR 5 11.4%  9.7% 10.0% 10.0%  10.0%
Ft 3R B 5,005.6 4,411.3 4,522.7 4,596.4 4,497.3 LS gLES 95%  89%  9.0%  9.0% 9.0%
AR 52,231.0 53,8822 61,5935 64,829.7 68,692.9 W 440 ) 3 59% 50% 35%  3.3% 3.1%
a5 3,488.8 36050 45321 50000  5,000.0 ZR/E LN 26.8% 23.5% 22.5% 22.3% 22.1%
BLAT B 10,698.6  11,012.3 16,813.8  14,480.2  17,262.3 B A
JiAt B 2,094.1 2,545.0 1,575.4 3,501.7 2,014.4 R RATE 63.7% 64.0% 66.3% 64.1%  62.4%
R fi bk 4,552.3 4,906.4 4,354.5 4,767.2 4,769.4 Fi AL L 175.1% 178.0% 196.9% 178.2% 165.8%
PR 8,972.1 9,013.3  10,000.0 10,000.0  10,000.0 WA 0.70 0.64 0.87 1.03 1.19
HAe AR 5 A 3,440.3 3,418.7 3,440.8 3,433.3 3,430.9 o 0.56 0.50 0.72 0.88 1.04
R E] 33,246.2 34,500.7 40,7165 41,2723  42,477.0 A B AR B A4S 2 1.26 1.75 3.81 4.30 4.46
UE ¢ %X 8- 2,933.5 2,952.7 3,358.7  3,8415  4,199.7 2R AT
R 3,151.2 3,151.2 3,151.2 3,151.2 3,151.2 DPS(1v) 0.00 0.01 0.03 0.04 0.05
B Al s 12,0765 12,5042 14,167.1 16,164.7 18,265.1 o irp g 45% 80% 53%  59% 6.4%
BAERE 18,984.8 19,3815  20,677.0  23,157.4  25615.9 JeBOKCH 0.0% 0.1%  0.3%  0.4% 0.5%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 210.6 451.0 1,756.0 2,123.2 2.244.1 EPS(7) 0.04 0.14 0.56 0.67 0.71
e 37 B e e 1,889.7 1,921.2 1,898.1 1,898.1 1,898.1 BVPS(1) 5.09 5.21 5.50 6.13 6.80
T BAL A& 87.2 200.3 200.0 200.0 200.0 PE(X) 2234 72.6 17.9 14.8 14.0
AN % - - - - - PB(X) 2.0 1.9 1.8 1.6 1.5
W %-3% ) 1,091.3 982.0 1,032.2 1,057.5 1,008.5 P/FCF 23.2 -37.1 12.5 3.8 25.8
BERA -21.8 -92.3 -64.0 -59.4 71.9 P/S 1.7 1.6 1.1 1.0 1.0
UE ¢ & X 8- 69.6 16.9 427.3 491.0 366.3 EV/EBITDA 10.1 11.4 7.8 5.9 5.8
FER AL -3,265.5 -108.0  -2,684.2 3,280.1  -2,720.8 CAGR(%) 1315% 79.6% 84.1% 1315%  79.6%
BEEHFEALRE 9444  2,6225 25654  8999.6  2,924.4 PEG 1.7 0.9 0.2 0.1 0.2
BEEHEAERE -2,367.8  -2,409.3 64.0 59.4 71.9 ROIC/WACC 0.4 0.4 1.1 1.2 1.5
BAEH S LALRT 2,187.5  -15735 -482.5 -335.5  -1,260.3 REP 3.0 3.2 1.3 1.2 0.9
FoHRB: Wind Fi, RFERFRL PR
AR ERAE T HAEIEHF B A TR F] o 3
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ESSENCE SECURITIES

2 8] PR/ 9 L 1k

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 5705 5 R

B & FW, AALA T EIEF LD T HIELABZ T LZH P T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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 BAR T REEFRDA R . 4

BRERFSLBERT
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ESSENCE SECURITIES N B R T L
B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
B 021-35082861 zhangzheng@essence.com.cn
LAE 021-35082788 mengsf@essence.com.cn
2=k 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
PUAE 3 021-35082961 liugy@essence.com.cn
SN 0755-82558045 menghl@essence.com.cn
TR A FEAkE 010-83321351 wangqgs@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn
Py 010-83321350 wenpeng@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn
RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
2RZ
RAZEFHRF S
Pk

W od: FEITEERESHKE 2008 5 FEREKE LT E
¥R %4: 518026

LW

o h: EEFTHORAKLHKRGIBTEBZAEIE

¥R %: 200080

FwF

o i LAFTHRRERITLRE 2 FHREZEZAE 15 £
¥k %: 100034

AR TR R RAA R 5
SR FRHALBE AT



