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BER: A& AH 2017 FH=ZFEMRE, T=FER T EAT LB
4603.85 1270, B3k 8.61%., AT =& F Rt £ )a B T L8 ik
ARG A8 105291274, B I 15.41%, FedE)E R LK 10.52%,
WMEFEFFLINARFRKE 078 Lo 1-9 A, NAFHELFRHEITY
8465.24 1271, [ PhIgK 24.67%.

WA= FEE RO RRME, FAEBREZFEN. Q3 L FHEMNFA
Fid: A E) 2017Q1-Q3 FIE LA 4603.85 127 (F H+8.61%), 48
% F N8 2016 AR 629327 AL T3.06%. 4 F A, A4
2017Q1. Q2. Q3 # & 25 S ILE K 1230.65 12 7T Fl F+3.70%) « 1658.96
e (R +12.05%) 171424 1274 (R F+9.08%), T = 5 8K F)
BRI T ENE, Q3 BRFIIGERE QAN %, SHAEYE,
A8 2017Q1-Q3 S2ILVA B F L A &) & A 4944118 105.29 124 (R bk
+15.41%), 48 % Furd 2016 F&F LI )34 41 1400 2149
75.21%, GIRIM A kA& 2 FEA, A 2017Q1. Q2. Q3 44 %
I3 H 48 28.79 1274 (R He+11.93%)  36.44 1274 (R Fe+12.12%)
40.06 1274 ( B) Bb+21.34%) , BT = 2 F 2344183 B b b s e ¥ K|
Yok m BN, Q3 AW RAFNHG,

WY %% A RK = BAAS A AL, 2ERBRZTRIALAEAE X
W3 A N E] WA EH FiLF 880%, BEERM (9.77%) K
KT 0.97 A pet, 452017 FF 4R (8.84%) FRA A4, L Q3 £%
A RA 872%, KT HFRM (897%) 125 F 17Q2 (8.56%) £A)
KT BT RAGE, A& ZFRMEFRAEAH 544%, BEFRH
(5.68%) B&F&T 0.24 A pet, #2017 S+ (5.30%) HAr#Hf: H
b 19 I A 8 S R K e 2y 18.06 1274 (+9.98%) , 4K4E # A &5k 4
FIH3E A2y 0.42 /274 (+1.53%), M4 AR LSRRV 4 9.15 12
T (-28.07%), FE-BA N8 AR RA T B RIL UM A B L3 e BT
. 2B EZ ROE Z &, N ZFMAEHARA 242%, BEHF
R (2.29%) 4247 0.13 A pet, #2017 S+ 3k (2.39%) A Bz
Z; ROE (heAx) 4 823%, ®EFFHA (7.73%) #3 T 0.50 4 pcto
KEBALF &, 28 0= 5 FF 7 BALR KB X F B 1.66 12T
(-41.47%), R 17Q2. 17Q3 H#] F bV 2.85. 1.7212 4, £2%
8] R B A BN TR BAR A2 B K PTE AR A |, 2017

2 8] R AR

PEAA AR
EHET
BFFRL KN-A
BHFR
6 /N A B 474 17.25
&4 (2017-10-30) 12.04 7,
E3Ye
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FAZEFENGGTENTANNRRTERA-19843 1070, BREF
Bl 4 kg 3 e 103.02 1270, EFAATILEG K03 m P8, &
EH LA T AR A 244.83 1L T, B E A R B 47 B e 89.96
LT, FFHpa) AT Tl 3 o By 3

B P RESRBAITRY, T BIKEARF LR SF 347 3 Ao :
WH KT @, RN T ELAT A 1107491274, F RV 65.36
127 (-5.57%), BFmR Y 13.95%, BAAIE E 2 AR NG 25 E
DA T EH T EGIALFRER S TR FRFR. BAKEKRE
WK A&, =5 F KN 8 FUKEKA A 1048.85 1250, [ H3gm 26 12
T (+2.54%), BFA I 18.74%, RMFIB £ AN & TR TA2HK
¥4 i B TR B Mo AR AR B o B 8. RLAT IR A 2615.51 4254, T pk3g
A 22893127 (+9.59%), BFMEATFF. B4 ZIEH 394431072,
B Pe3g e 147 1270 (+59.41%) , BF4735 hn 38.34%, F-FH )\ 3838
ZIEEAT TR, MK A 1440.62 124, R ¥ A 100.76 12 7T
(+7.52%), BFm¥EHh 797%. R (BEXIARLEH) &, 4%
Fy 3024.33 1270, F) pb3g hn 241.82 12 70 (+8.69%) , #5547 35 Ho 13.79%,
BAVH W7 £ 2 AHH AN 8 7T KL BRI 5 HUALIE o B 5o
KALH F &, REI P R FOKKBIE 2 8] 69 %5 Rtk & H 78.05%,
B 323 0.49 A pet, #2017 PR (78.34%) A FrEAL, HAK Gtk
F KTV & A AERACE 1]

ml-9 AMELRREFREIER, A% X, TEHNELRRE:
RAFNE FZEZFEITRZZ2ETRFERT, 6 2017 F 19 A R EE
B30 8465.24 127t (B bb+24.67%) |7 2017 5 %%+ %] 13200 12T
89 64.13%; 17Q3 2 F 3 Z A B 294823 1274, BEF R (3033.55
1L7t) B8 2.81%, 23R & F 17Q1 (2616.09 12 4) & 17Q2 (2900.92
L), NTHLEMEE, BN LI LELRT 792680 124 (Fk
+24.94%) , & #HE LR B 93.64%; Frobh Ak G- 4 A F) A 538.44 12
T (R +20.74%), &#FHEER L 6.36%, 3N L5346 FH
brbE 16 A (91.83%) #t—F ;. R FLEMHMRE, A5 2017 F
1-9 A A& &0k 37 25 A F 47 7098.31 1270, &3R4 1 #7256 F 2
6y 83.85%, R rbIgik 24.70%; 17Q3 # & L4246, 1 53 54 B
2550.84 12 7L, #& &4 R #1 (2692.50 12 7L) F #& 5.26%, 123K kb & F 17Q1
(2181.65 1z 7.) % 17Q2 (2365.82 12 4) » 2017 % 1-9 | LA K&,k %
P, ¥ AR A (BIERTIE . S TEEF) SRR A
A 1285.26 12 74 () He-21.45%) « 2032.13 12 7T (5] B +78.89%) % 3780.91
1270 (R Pb+29.49%) , & TAZ A 6,0k 537 5 A F 69 tb & 57 4 18.11%.
28.63% B 53.26%. 4% B Q3 A LRI K, N W
WARTHERBFNIEER R K L 2g T AR TR TIK
H A AT, PPP R B HHtiahE AR, ETRAKELS Y, >
A 42017 4 1-9 F #7 24 F 51 F) tb g K 44.46%, 27 H N3] 3= b 4

AR TR R RAA R )
SR FRHALBE AT
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B3 E BT RS S, BRI 59k % 2017 4 1-9 A # Z AR5
B rb3 K 54.08%, F 24 EPC. PPP &8k A3 B 49 R %3 F 3.

WA FEB RAVFR A 3] 2017 4-2019 690 N I8 ik 5 %) 4 7.9%.
7.3%. 6.6%, 4#)id¥i% 5 5 A 12.0%. 14.5%. 10.5%, i EPS
A 115, 1.32. 1.46 7T, %EHFFZEN-A GZFTIFER, 6 AAH BAF
WA 17.25 T, /L% F 2017 £ 15.0 569 ah SR &,

W SR KN %ul K A A e, BN ARG TR,
PPP 5 B $AT R AR RS, #IMA B PAT R AR R, A =&
W3 o

(BF ) 2015 2016 2017E 2018E 2019E
EX-3 PN 600,538.7 629,327.1 678,729.3 727,937.1 776,208.5
bR 12,6455  13,999.6  15,679.7  17,953.8 19,840.4
Bl 3 (L) 0.93 1.03 1.15 1.32 1.46
FFR & T (L) 8.22 9.66 9.99 11.18 12.44
BA) FotbE 2015 2016 2017E 2018E 2019E
WA E (i) 12.9 11.7 10.4 9.1 8.2
W4 & (1) 1.5 1.2 1.2 1.1 1.0
X i & 2.1% 2.2% 2.3% 2.5% 2.6%
BF kB E 11.3% 10.7% 11.6% 11.8% 11.7%
1 BN & 1.2% 1.3% 1.0% 1.5% 1.6%
ROIC 14.6% 14.4% 16.2% 14.3% 20.1%

H#ERI: Wind TR, Z15IEFFL T ST
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W -3 & TR W FefE A BB IC &
#iE & W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E  2018E  2019E
EE2ION 600,538.7 629,327.1 678,729.3 727.937.1 776.,208.5 RKE
BE LA 531,756.3 571,377.5 613,571.3 658,419.1 702,835.6 F AR K % 1.4%  4.8%  7.9%  7.3% 6.6%
B AL 18,0165  8,144.2 8,8235 94632 10,075.5 FLAARKE 155%  9.2% 11.7% 15.9%  10.5%
HHER A 3,703.7 4,177.7 4,139.9 4,587.2 4,926.2 AAEEKE 11.5% 10.7% 12.0% 145%  10.5%
EEEA 22,835.6 24,089.6 259943 27,807.7 29,697.1 EBITDA 3§ Kk # 9.7%  3.0% 10.6%  4.2% 3.8%
W 59 A 4,385.0 2,731.7 4,122.7 2,440.6 1,443.0 EBIT 3K & 12.4% -0.6% 16.8% 6.3% 5.6%
T BALS K 3,564.6 600.1 1,916.1 2,026.9 1,514.4 NOPLAT 3§k % 13.6% -05% 17.1%  6.3% 5.6%
LA Wil R P & o 275 2224 -106.0 35.7 11.5 BARAWKE 0.6%  42% 20.9% -25.0% 9.7%
A ISR 359.5 1475 196.7 234.6 192.9 BRFHRE 25.2% 15.4%  35% 11.1%  10.6%
2 A 16,609.0 18,131.3 20,2522 23,462.7 25921.1
i A SR Al & 504.0 838.2 638.0 660.1 712.1 A8 %
A S 17,113.0 18,969.6  20,890.2 24,122.8  26,633.2 A £ 11.5%  9.2%  9.6%  9.6% 9.5%
BB AR 3,738.6 4118.7 44914 51864  5726.1 & A A 2.8%  29%  3.0%  3.2% 3.3%
A E 12,6455  13,999.6  15,679.7 17,953.8  19,840.4 AR 21%  22%  23%  2.5% 2.6%
EBITDA/E N 53% 53% 54%  5.2% 5.1%
K&tk k EBIT/& A n 35% 33% 3.6% 3.6%  3.5%
2015 2016 2017E 2018E 2019E BERE
B A 121,934.0 128,702.0 67,872.9 109,190.6 116,431.3 B) ST ) 4 R 3K 25 24 19 12 6
KRR 218.4 323.4 217.3 253.1 264.6 WAE LA RH 26 17 23 25 23
R kAR 168,208.4 179,053.9 168,353.4 218,287.7 194,3435 U R E 3 328 339 305 305 312
B W F 2,493.6 4,350.6 25731  4,719.2 3,326.0 BB R 2] R 3 95 99 92 96 9%
AT kA 23,1944 19,9556 21,7472 30,717.1  21,566.6 B R R K 141 146 141 144 143
HI 245591.1 265,780.7 264,347.2 316,326.1 302,381.2 B R R A 394 416 378 365 364
F A FH 13,608.2 13,1342 14,3859 135175 13,679.2 B FA R 68 66 69 62 52
TR 2k 6,546.4 6,554.8 5,637.9 6,246.4 6,146.4
BHH R 1.3 0.0 0.9 0.7 0.5 B ERAE
KM AR 4,157.8 79364  7,936.4  7,936.4  7,936.4 ROE 11.3% 10.7% 11.6% 11.8%  11.7%
HHE S > - 3,340.0 3,340.0 3,340.0 3,340.0 ROA 1.9% 2.0% 25% @ 2.3% 2.8%
B %~ 41,820.7 42,1516 30,387.6 18,623.6  6,859.7 ROIC 14.6% 14.4% 16.2% 14.3%  20.1%
AT 3,183.4 30834  3,083.4  3,0834  3,083.4 *m &
LR v 35,865.2 45679.5 452437 44,807.9 44,372.1 AR TR 5 0.6% 0.7% 0.6% 0.6% 0.6%
B I3 h 29,273.4 353329 30,8842 31,773.8 32,500.5 LGRS 3.8% 3.8% 3.8% 3.8% 3.8%
&R 696,096.3 759,345.0 667,333.2 810,586.3 758,581.6 W 435 R % 07%  0.4% 0.6%  0.3% 0.2%
IR 5 433709 30,4285 450104 39,588.0 41,1352 ZR/E LN 51%  4.9% 50%  4.8% 4.6%
B AT Ak 271,410.4 310,337.8 276,081.9 370,418.6 322,061.1 B A
B At FE 26,279.1 285115 26,544.4 33,855.3 31,123.4 LR RS 81.5% 80.4% 76.9% 78.9%  75.1%
HAuiish fi 142,818.8 121,721.6 120,127.8 153,586.2 130,876.1 AR AL b 440.4% 410.6% 333.5% 374.0% 300.9%
KAk 47,3984 69,0324 58055 - . FoA 1.19 1.25 1.15 1.16 1.24
A dER R 35,999.6 50,597.3 39,816.6 42,137.8  44,183.9 RHLE 0.68 0.70 0.59 0.63 0.67
R E] 567,277.2 610,629.0 513,386.5 639,586.0 569,379.6 A B AR B A4S 2 4.79 7.64 591 10.61  18.96
g & 17,154.2  17,528.9  18,248.0 19,230.6  20,297.3 2R AT
R 13,579.5 135795 13,579.5 13,5795 13,579.5 DPS(1t) 0.15 0.16 0.12 0.18 0.19
B Al s 06,925.7 108,924.4 122,119.2 138,190.1 155,325.1 MELLE 16.1% 15.5% 10.0% 13.9%  13.1%
MR AR 128,819.2 148,716.0 153,946.7 171,000.3 189,202.0 JeBOKCH 12%  1.3%  1.0%  1.5% 1.6%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 13,3744 14,8508 15,679.7 17,953.8  19,840.4 EPS(7) 0.93 1.03 1.15 1.32 1.46
a1 37 Fa 11,1169  12,199.5 12,199.8 12,199.8  12,199.8 BVPS(1) 8.22 9.66 9.99 1118  12.44
T RAR A 3,564.6 600.1 - - - PE(X) 12.9 11.7 10.4 9.1 8.2
PANE TR K 27.5 222.4 -106.0 35.7 115 PB(X) 15 1.2 1.2 1.1 1.0
W 4% A 3,732.2 2,049.0 4,122.7 2,440.6 1,443.0 P/FCF 11.6 13.7 -2.9 3.7 16.7
BERA -359.5 -147.5 -196.7 -234.6 -192.9 P/S 0.3 0.3 0.2 0.2 0.2
UE ¢ & X 8- 729.0 851.2 719.1 982.6 1,066.7 EV/EBITDA 5.8 45 4.7 3.1 2.8
BEFEHE 23,198.5 -11,902.0 -32,2105 22,473.6 -23,296.9 CAGR(%) 12.3% 12.1% 12.3% 12.3%  12.1%
ZEEHFAALRE 50,375.1  37,137.6 208.1 55,8515 11,071.6 PEG 1.1 1.0 0.8 0.7 0.7
BEAEHFERERE 243363 -26272.6 2,189.8 -465.8 -4.6 ROIC/WACC 1.6 15 1.7 15 2.2
BAEH S LALRT 24467  -2111.3 -63,227.0 -14,068.1  -3,826.3 REP 1.0 0.8 0.7 0.7 0.4
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 4
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2 8] AR/ B kA

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 5407 A

EEFREKFR, AALA P EIERLEITOIEAZT B T4, BT,
WREFAE . KA RIRE G A B E 75T, WRIEEZ & RBRESFSH. ARG EELF
My AFRIEIE LN E. AT A SBARYE, HFrF0,.

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 TR R RAA R 5

BRERFSLBERT
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ESSENCE SECURITIES N E) RS B
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
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