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W4 NEAEAAZER, 5 F ZIVEAN 2393104, Bk 16.14%, )2

AR 776 10, FRIEK 20.01%, £A)F 71.15%), R REEFF 1.66pcto SZIL X AR
FFROK . 0.62 Lo B =ZFFFIKN 589 124, FIgZK 12.9%, 384%4E 6 4~H B A4 18.5 71,
1261274, Flhk¥g¥k 9.81%., B# (2017-10-27)  16.09 &
MENSEESF T AEE: T =5 SIRAN 2393120, RIEK 16.14%, 73 - % B e

5 H)E 7.76 4&;‘9, Rt 38 & 20.010/(3, ﬁi?—};{g‘;ij’b}i)\‘ 580127, Bk ST (FFA) 2018401
12.9%, JA#AAE 126 /27, FIRIEK 9.81%.; 3= FHE LA R M 266 4aan w7 ) 20,184.91
12, FIvdgho 49%, WAERE 11.11%,3-% 251pct, ERANAHRAMERS  ymx (78 1,254.50
B8 FORK A — 5 38 Am 1.51 12 7T, 36K 82.97%; A5 B R A H e TH Ipct  p@mi(s5Kg) 1,254.50
£ 14.9%, 12 AAHAR R 11.76/17.41 7,
MEL 5B KEHEAMERA: T=FF LA £ 71.15%, FIRF 1.66pct; 4 .

ALE F 32.41%, B e4R A 1.07pet;, 2 8145 B BN R 4] R0 R IR B &% 7~ & BthH2

L0943 K EE N8 T 300 AL b a4 A+ R E ZAK R LN b AR it 40%, Sittig =} Rnz=
T E G A B 40-50%, HIRIZEK 30-40%, K 10-20% 4 4. 72%

THRGEERRAZ—, DEFEAEERKES, HHFARAR, B4 ijj 1

REHFERRZHTA NE IR 30% -
WMEHEATHFSHAIETREKR: NAERGELESLREZARTY, 16% 1

BATIHREATHEREA 10%, RIFEARKTETORZRQTRIR,  aekao  2i0s 2000

LB MR RAFAG N o R fe i g #2017 S LESF 058 W T 54K

BRNILF] 17.03 12T, th 2016 F LFF R K 1851%, A ATHHE LIk ##AE: Wind A

94.94%, T B I G A4 F A BT T I, EFEFAEE KON 9086.71 T L, Rl T8 % ™ M 12M
227%; 1FHFH#FM2AAY K, SHLEIENTY, AR KRE, Aasbksd 111 7.57 8.5

W3R BT 8] 2017 4-2019 4 6 A 3g 1% 5 #) A 17%.16%.15%, #plsE 314 12.6 18.57
AR ¥E 1% 55 A 20.7%. 18.4%. 15.1%, EPS % 0.73. 0.86. 0.99 . %

. e s . _ , TR, HAFIT
TH#F-A GBOFAR, 6 ANA RARM A 185 T, A% T 2017 4 25 26950 & SAC HALIEH %55 51450515340001
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M T B EHAR T TR FLe R M Khg 15 ES 23 Py

(BF ) 2015 2016 2017E 2018E 2019E SAC #biE 4 %% S1450517100001

> s anyz@essence.com.cn

EX-3 9N 2,424.9 2,554.4 2,988.6 3,466.8 3,986.8 010-8332108

A8 685.3 754.2 910.0 1,077.6 1,239.9

RO B () 0.55 0.60 0.73 0.86 0.99 o EARE

HRR AT () 3.22 3.68 3.70 4.04 4.37

B A Fatb A 2015 2016 2017E 2018E 2019E

WA E(4E) 30.3 27.5 22.8 19.2 16.7

& (1) 5.1 4.5 4.5 4.1 3.8

S IPCES 28.3% 29.5% 30.4% 31.1% 31.1%

S et & E 17.0% 16.3% 19.6% 21.3% 22.6%

AN H % 1.0% 1.1% 3.0% 3.5% 4.1%

ROIC 31.2% 28.5% 31.2% 60.7% 52.0%
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ESSENCE SECURITIES N ) MR A
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 2.424.9 2,554.4 2,988.6  3.466.8 3,986.8 AR
B L A 727.4 741.7 860.7 970.7 1,108.3 ERISEO N 1.0%  53% 17.0% 16.0% 15.0%
R 253.5 2454 334.7 388.3 4465 FLAARKE 57% 10.9% 23.2% 18.4%  15.1%
A& % A 440.1 467.2 478.2 554.7 637.9 AR 6.1% 10.1% 20.7% 18.4%  15.1%
ERERA 194.1 193.4 167.4 194.1 223.3 EBITDA 3 K # 6.8% 11.8% 21.3% 16.3% 14.1%
W 59 A -24.2 -18.5 -17.8 -32.4 -39.1 EBIT 3% K4 6.3% 11.9% 23.7% 17.5%  14.9%
T BALS K 0.8 0.9 - - - NOPLAT 3% % 6.8% 10.9% 23.8% 17.5%  14.9%
I RANAL TR S A -0.2 - 0.1 -0.0 0.0 HFEFAHKE 21.2% 13.1% -39.6% 34.3% -27.1%
A ISR 63.9 70.7 60.0 60.0 60.0 BRFHRE 13.6% 14.3%  0.7%  9.4% 8.5%
A 897.0 994.9 1,225.5 1,451.4 1,669.9
JER-RIZ - S &3 5.7 10.8 - . . LRCES
IREEE 902.8 1,005.8 1,225.5 1,451.4 1,669.9 SIES 70.0% 71.0% 71.2% 72.0%  72.2%
BB AR 220.2 252.3 306.4 362.8 4175 gk 37.0% 38.9% 41.0% 41.9%  41.9%
BA 685.3 754.2 910.0 1,077.6 1,239.9 HA) i & 28.3% 29.5% 30.4% 31.1%  31.1%
EBITDA/ dk st A 39.3% 41.7% 43.3% 43.4%  43.1%
K&k kR EBIT/Z i N 36.0% 38.2% 40.4% 40.9%  40.9%
2015 2016 2017E 2018E 2019E BEYE
B PR A 1,434.2 997.8 24655 21872  3.196.4 B 7 R 4 R A 2 101 86 67 53
P NS i . - 0.1 0.0 0.0 WAE LA RH 218 261 177 133 122
B kAR 38.9 38.3 16.6 21.9 22.4 U R E 3 572 614 550 528 521
B W F 10.8 29.7 37.5 26.7 48.8 BB R 2] R 3 6 5 3 2 2
AT R 235 13.6 45.6 15.2 51.8 75 ) e KA 196 204 132 129 128
HI 1,382.6 1,514.4 685.2 1,795.5 1,036.9 B R R 737 818 723 656 630
BN L 1,279.3 1,950.9 1,343.9 1,524.7 1,606.5 IR AR 348 385 280 213 184
TR AR AR 251.8 483.4 247.0 327.4 352.6
EEEE RS - - - - - HFERE
KA AL - 8.9 8.9 8.9 8.9 ROE 17.0% 16.3% 19.6% 21.3%  22.6%
FAE S M - - - - - ROA 12.6% 12.2% 15.8% 16.0%  17.5%
v 698.4 741.4 679.5 617.7 555.8 ROIC 31.2% 285% 31.2% 60.7%  52.0%
TR 37.3 37.9 37.9 37.9 37.9 *m &
T FF 148.8 126.1 102.2 78.3 54.4 B R & 18.1% 18.3% 16.0% 16.0%  16.0%
B I3 h 117.7 236.2 155.9 169.0 179.6 GRS 8.0% 7.6% 5.6% 5.6% 5.6%
AR 5,423.4 6,178.6 5,825.8 6,810.4 7,152.0 W 440 ) 3 -1.0%  -0.7% -0.6% -0.9%  -1.0%
Bt S 300.0 150.0 - - - EN VKRS EN 252% 25.1% 21.0% 20.7%  20.6%
BLAT B 507.8 646.4 541.3 822.4 781.4 (2]
LAt B 61.6 39.1 455 66.3 62.7 LR 25.5% 25.2% 20.1% 25.3%  22.8%
AR 7 502.0 701.5 576.2 819.4 769.9 AT L 34.2% 33.7% 25.2% 33.8%  29.5%
Rt B B B - - A 3.04 2.96 3.95 3.26 3.69
FAe AR B A 10.0 20.8 10.3 13.7 14.9 o 2.03 1.97 3.36 2.21 3.05
R &R 1,381.5 1,557.7 1,173.3 1,721.8 1,628.9 A B AR B A4S 2 -36.06 -52.91 -67.70 -43.74 -41.71
Vg &% 3-8 8.2 6.4 15.6 26.5 39.0 A
R 501.8 1,254.5 1,254.5 1,254.5 1,254.5 DPS(1v) 0.16 0.19 0.49 0.58 0.67
B Al s 3,531.9 3,327.6 3,382.4 3,807.7 4,229.6 o irp g 30.0% 31.6% 68.0% 68.0%  68.0%
BAERE 4,041.9 4,620.9 46525 5,088.7 5,523.2 JeBOKCH & 1.0%  1.1%  3.0%  3.5% 4.1%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 682.5 7535 910.0 1,077.6 1,239.9 EPS(7) 0.55 0.60 0.73 0.86 0.99
ot 7 8 e 4 81.3 91.8 85.8 85.8 85.8 BVPS(1) 3.22 3.68 3.70 4.04 4.37
T RAR A 0.8 0.9 - - - PE(X) 30.3 27.5 22.8 19.2 16.7
MANE TR K 0.2 - 0.1 -0.0 0.0 PB(X) 5.1 45 45 41 3.8
W 4% A -1.1 2.3 -17.8 -32.4 -39.1 P/FCF 38.7 86.8 10.7 43.8 11.1
B K -63.9 -70.7 -60.0 -60.0 -60.0 P/S 8.6 8.1 6.9 6.0 5.2
DB 2.7 0.7 9.2 10.9 12.5 EV/EBITDA 16.1 13.8 13.8 12.0 9.9
BEFEHE -448.2 -394.4 1,145.3 -700.1 540.5 CAGR(%) 16.8% 185% 12.7% 16.8%  18.5%
BEENFEANLRT 702.2 924.6 2,072.4 381.8 1,779.6 PEG 1.8 15 1.8 1.1 0.9
BRRENFEAERE -669.5  -1,007.7 396.2 -37.0 12.6 ROIC/WACC 3.0 2.7 3.0 5.8 5.0
BRENLRLLRE 121.4 -352.3  -1,000.9 -623.1 -783.0 REP 2.0 1.9 3.4 1.3 2.0
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 3
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o 8] P ARS S-S

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

T TIRFFR, AALA P BIEA LA T 09 IE AT L0 ok T4, B
W FAE o AAST AIRE A BAIE 5 FT, RIEE & RRAEAN. AR T kLG
M. FFRIEIR SN E . LA SRRIE, B ER,

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

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

AR BAR T REEFRDA R . 4
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ESSENCE SECURITIES I 8] B4R A2
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
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