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ESSENCE SECURITIES

2018 %4 03 f 13 H NGRS Fi 8

%4 5. (000666.S7) AR I
T . . . Yy 42 JR AU,
TRPRIZRER, ITEENLETES

i . . . #E&ER FEN-A
WE4: 3012 BNEAHERE S FREMENE ) N & BEE T ZAT I B AT

odn o8 Jr X P HLAE B T P R IR HE 4 33% AR, K R RJE A 8] B B IEX
] K £ 70% 6 AN B 44 24.29 7,
W b AR 3 A I RAR, MR LS AL B4 (2018-03-09)  18.29 7,

(1) FEFHBKE, BETRB KRG, BRIELI AL, 2017 FPaEREAT LK
N 65127 (YoY-4%), HoF4 %Ml 31 210 (YoY-22%, Migi =% X5 KA

4% 25PC), FHAWA 14108 (YoY+158%); Ja4x 3 A8 28 124 (YoY+4%) , &L (B% ) 12,878.54
A 5B E IR R BV 13% R BB K EERE. RETH(EZ L) 5,368.46
(2) B EY A, B L SRR, PRELTDEMPROER R, —F 8, SBREAFTR) 704.13
PRI — R AR IR EA, MRS EREEIT 2016 k5 67%, H  RERK(FTR) 293.52
R HERATG AR B —H @, FRTRENELEFREK, 2016 £ bEe 2 AARERRA 16.35/24.54 7L

HAL G 5.4%, A&T Bl HAAT 69 8.2% sbsh, F @iz FARARAE S b S48 X4 H7 L E B B A A
BEe R, AIFREIELAZT. B 4ek. TS EAMLE TR TRET — 2k,

ZoLH 1555 RIS

Wik gt @A B o A8 Rt 245 B, RO 7 A R, 28 ¥4
H P RRAZH TO% MRy TR ERZ ISR A T aRE S et AU S . M F ﬁi ;
FA MAR R WG F RN G, FFHA TR 33% R AR RIE R TAT 9.9% B4 RO, 20UTAV S 200730A
BMENAZRAEE, TREFERRMBA, 2017 B K LN BRA T EEEXHF i;; ]
ANEWER. BHEREEARK, FRFF, 2016 SFAHBEHE 87 LT, A#F -25% 1
500 &P HEL & 29341, 4 GHAEABIMTE—2BLETES, BILLE, A -31% -
T otk 8] 69 &4 A By o AR Wind T
[ EARCPEL £ oF i/

8% 1M 3M 12M

(1) 2017 S A BRI KRG, HRIEN 5] LG, 2017 4 8 F)HE R 11.5-12.1
17, Rlhk¥EKey 111-122%, L P, SRS LI TR K, 2017 £NE 06
FBAELS. Hib P REGR A AT L LHES RIS LG 23U, S0

Fa bl A 1.13 -10.37  -18.16
%l 11.87 -9.99 -23.4

FFMK A 3.7 1070 A R P
(2) WP a3 BBA BRI 238 91070, AT 8] O F ahiZ Fe s A A F IR SAC *”Lﬂﬁﬁ%iég“%ﬁomoo“
Zhaox essence.com.cn
FICE, NEFA P REAE IR FEE T0%5, 8] 2017 )3 s 8 A E 021-35082987
K23 oM, Rkged 12482492284 A4 RBASAE, Faiziest KAZ AT IR
R ZMALL H) 56 1. RE A S IR F 56170, /LT 2017 F=F KR4 SAC #lkiE £ 4,5 1 S1450517060001
A hemz@essence.com.cn
B IEK Y 32%, 021-35082968
WAERFEB: ENALTFR, 6 ANH BARN 2429 Lo EAFA A 3] 2017 42019 FPr T A A
L N w3 = = = jlangzy@essence.com.cn
09 EPS 4 }5']7}} 1.43 71:, 1.48 5t~ 1.77 7To 021-35082609
WARRF: EIZFTATRAE, LA, &8 Rk
P faEwE
(B7 ) 2015 2016 2017E 2018E 2019E ‘ .
EEMA 10,395.1 10,4262 12,303.0 14,148 4 15,846.2 By FHE KOG LA
%#]4 458.0 544.6 1,007.8 1,043.8 1,245.4 A, FABIA B4zl 2017-10-22
FE R 3 (L) 0.65 0.77 1.43 1.48 1.77 AR AR
R4 F (L) 8.61 9.55 10.66 12.78 13.14 ZLEG AL P EkAE ek g
B, BRALMKETH 2017-08-25
BAFo A 2015 2016 2017E 2018E 2019E AR
71"_@.3?(4%) 28.1 23.6 12.8 12.3 10.3 A 2% ML ‘:F, Az #ﬁl‘i?ﬁ‘
THER) 2.1 19 17 14 14 gk, H RS/ 2017-03-25
b SRS 4.4% 5.2% 8.2% 7.4% 7.9% g
HRF KB R 7.6% 8.1% 10.8% 11.9% 10.6% ‘
i 3 NE X 0.3% 0.3% 0.6% 0.6% 0.7%

KRR Wind 5, ZA5IEFRBFL 7
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ESSENCE SECURITIES IR ST
W 55T A TR 0 Ao b LRI B
#iE & W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L2 ON 10,395.1  10.426.2 12,303.0 14,1484  15.846.2 AR
B LA 3,470.0 3,301.2 3,813.9 4,529.5 5,000.9 BRI F 3.8% 0.3% 18.0% 15.0%  12.0%
B AR 338.2 159.4 316.8 347.0 346.3 ERTUPEEEE = 11.7%  9.0%  62.6% 7.9%  20.4%
HE A 197.4 188.4 241.6 267.4 299.0 A A K E -155% 18.9% 85.1%  3.6%  19.3%
AR 3,462.1 3,840.9 3,079.6  4,833.6 5,459.0 EBITDA 3% & % 8.1% 14.3% 40.9%  3.3%  19.4%
5% 267.1 459.2 145.1 -37.6 -56.2 EBIT 3K & -8.9% 15.2%  43.1% 35% 20.2%
T BALS K 454.6 203.2 236.2 298.0 245.8 NOPLAT 3 % 5 85% 16.2% 57.7%  35%  20.2%
LA Wil R P & o 0.0 - 200.0 - - BRAABGKE -40.1%  48.9% -174.7% 125.2% -15.0%
A ISR 206.7 354.6 505.1 700.1 1,000.2 FRFHRE 14.4% 15.3%  1.4% 31.0% 25.5%
B A 2,412.4 2,628.6 42748  4,610.7 5,551.6
RERER Z0 o € 3 3435 402.2 773.7 769.5 764.3 GECES
A S 2,755.9 3,030.8 5,048.5 5,380.1 6,315.9 A % 66.6% 68.3% 69.0% 68.0%  68.4%
BT AR 770.1 829.6 1,009.7 1,076.0 1,263.2 Bk ALE A 23.2% 252% 34.7% 32.6%  35.0%
A E 458.0 544.6 1,007.8 1,043.8 1,245.4 A 4.4%  52%  82%  7.4% 7.9%
EBITDA/E Jk A 275% 31.4% 37.5% 33.7%  35.9%
K&tk k EBIT/& ki 25.8% 29.6% 35.9% 32.3% 34.7%
2015 2016 2017E 2018E 2019E BERE
il 8,641.2  11,840.8 7.921.3 14,4941  18,961.6 B) SE 5 R 4 R A 65 62 47 36 29
XA RA 6,1525  4,086.5 42865 42865 42865 RAE LA R L 91 -132 -6 76 6
R kAR 1,493.2 1,779.3 1,427.1 2,458.4 2,026.7 TH T R A R 609 710 672 706 712
B R 983.8 788.6 1,561.3 943.2 1,898.6 RO R 2] e R 3K 45 56 47 49 51
AT kA 353.8 256.9 563.1 424.2 606.0 P O EFE 53 41 44 46 43
HI 1,532.0 8230  2,164.8 1,432.8  2,386.3 B R 855 1,094 1,094 1,103 1,089
F A FH 4145 1,997.7 6,428.3 7,1135 1,346.5 B KA e R4 62 58 7 -62 71
TR AR AR 2,398.6 6,199.2 3,082.0 3,893.3  4,3915
BHEIMBER - - - - - #BFERE
KA AR 1,989.8 3,087.5 3,087.5 3,087.5 3,087.5 ROE 7.6% 8.1% 10.8% 11.9%  10.6%
FAE S M - - - - - ROA 7.1% 6.2% 10.2% 9.1%  10.4%
B &% 1,910.3 1,669.7 1,509.9 1,350.1 1,190.3 ROIC 85.7% 166.3% 176.1% -244.1% -130.2%
AT 102.4 20.5 20.5 20.5 20.5 ® A&
I # 593.5 4703 441.0 411.6 382.2 A8 R % 19%  18% 20% 19%  1.9%
AR H 1,500.1 1,600.3 1,701.5 1,566.7 1,606.9 L OE 33.3% 36.8% 32.3% 34.2%  34.4%
T ER 28,0658  35320.4 39,428.1 47,2935  48,605.9 W49k R & 26%  4.4%  12% -0.3%  -0.4%
IR 5 2,885.8 1,711.2 - - - ES kRS EN 37.8% 43.1% 355% 35.8%  36.0%
B AT Ak 2,119.1 1,765.1 2,302.7 2,765.4 2,839.1 kA
JiAt B 339.8 310.6 521.1 430.4 611.7 W AR 51.0% 55.1% 44.4% 41.1%  37.9%
H Al it 6,126.5 8,493.6 6,246.0 6,957.4 7,559.6 R AR AL T 104.0% 122.6% 79.9% 69.9%  61.1%
PR - 70.0 . - B R S 1.71 1.76 2.69 3.07 2.86
A dER R 2,838.5 7,105.1 3,776.1  4,573.2 5,151.5 R H A 1.57 1.69 2.45 2.93 2.65
R E] 14,309.6  19,455.6 12,8459 14,7264  16,161.8 ) B AR AR 5 10.03 6.72  30.46 -121.52 -97.84
g & 7,692.7 9,142.3 12,021.8 15,227.7 18,950.4 B LI HF
JE A 704.1 704.1 704.1 704.1 704.1 DPS(1) 0.05 0.06 0.10 0.11 0.13
G Ak 5,083.3 5,537.4 3,356.3 5,135.2 6,789.5 2SS 77%  71%  7.1%  7.3% 7.2%
BAERE 13,756.2  15864.7  16,082.2 21,067.1  26,444.1 R Bl % 03%  03%  0.6%  0.6% 0.7%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 1,985.8 2,201.2 1,007.8 1,043.8 1,245.4 EPS(7) 0.65 0.77 1.43 1.48 1.77
ot V8 Fe 4 220.1 232.6 189.1 189.1 189.1 BVPS(%) 8.61 9.55 10.66 12.78 13.14
T RAR A 454.6 203.2 - - - PE(X) 28.1 23.6 12.8 12.3 10.3
PANE TR K -0.0 - 200.0 - - PB(X) 2.1 1.9 1.7 1.4 1.4
W 4% A 190.4 477.6 145.1 -37.6 -56.2 P/FCF 3.8 3.1 -1.1 45 1.8
BERA -206.7 -354.6 -504.6 -700.0  -1,000.0 P/S 1.2 1.2 1.0 0.9 0.8
UE ¢ & X 8- 1,527.9 1,656.6 3,031.0 3,260.3 3,807.3 EV/EBITDA 5.7 3.2 1.6 0.8 0.4
BEFEHE 3,196.2  -3,128.1  -1,412.3 1,198.1  -1,275.7 CAGR(%) 20.4% 31.9% 26.3% 29.4%  31.9%
ZEEHFAALRE 2,401.8 406.6 2,656.1 4,953.7 2,909.9 PEG 1.0 0.7 0.5 0.4 0.3
BRENTLERAER -710.1 -741.0 3,653.9 -183.3 405.8 ROIC/WACC 7.2 14.0 148  -205 -10.9
BAEH S LALRT 1,615.8 3,641.3  -10,229.5 1,802.4 1,151.8 REP 1.7 0.4 -0.3 0.1 0.1
FoHRB: Wind Fi, RFERFRL PR
Sy ] 2
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ESSENCE SECURITIES B P dR] 22 4 AL

B IR BARE

W 38 TR

FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

BHE — kok 6-12 AN A 893 0K E AR PR 300 35 4k 5% F 15%;

P — Rk 6-12 AN A 693 kB & 5 P iR 300 35 009 T kg A £-5% F 5%
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

il — Kk 6-12 MR AN E %S P % 300 #5 4 15% 04 1

J e F 2%

A — EFERE, Kk 6-12 A AWK E R85 T 5T 7% 300 35 5k 5 ;
B — #F MK, 4k 6-12 AN A &AM E £ 690k 30 KT 7 if 300 3% #0430

B G ENR

R WX FEH, AARLA P EHIEALIAER T OEARXTZ LT, G
T REFIE KA RIRE G A BFE G5, RIERE&ERBSEGI. AR I &+
WF M FFRIESR S AE S AT R A SRS, FE .

B A5 AAEFZ T EH LS T 3L

ZATEE A RN (AT “Aad”) 2vRiEASEERERHE, BT
EFBE T LR LSHTo A a) B EBF LA T RAERZBZTARE P RAIEAK
oM T RAE HEBEF AR E AL B S A IEFF AR, RIEAET
B S0 — AP R A X, KN 8 T UM IEABIEAAR £ = St MME. T35 & % RHE 48
XY A EHATON, BRIESMEML. BTIFAFHTIMENL, HFIERF TR,
FE RN B B PR

B %A

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEATHM AR R RKIRE R AL A RN G ERE P
AIRAERTOATFGFTHIAZ ERT, 12 KN 8] RARIEZFAZ &R FTAG M. fH
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
LT O IE A RIETAF N MMEARILTH RGBT AR ARRM, AN
SRS F A 5 ARSI H A EURIEN R —HGRE . A8 RRIEAIRSE
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
TARIER B AT EAT o FIBE, A8 H A RARE PT84 & A R X B i@ s b9 B 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 VATe) AN B KR 9] — 2 &)

FE VTR DL, A8 B P B R BRHUH 7T AR 245 A 4R P 323 69 4 8] BT AT 693E
F BB G HATIEH R J, AT R A i b 3] AL A F BB R THRAT M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIREF 6945 8 RPT AR 69 T I R BRI AEAT A BTN, LA ECTEH
TR T, AR RAAE AL L8 AR ARG RERE Bk, BEMTHEALT, A
28] TR RITAEAT A B A2 R AR P 6T ) BT 5| BB AT R & S AEAT T A

FARE BAAL ) AN A, REFLP@FT, EATHM Fo ARG UEARTH X EDR
A AR BERG D AREGETHR Y WwiEF AN RERATFR. FILEG, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o
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ESSENCE SECURITIES N B B3R 22 2 A

B HEERAA

LiEBRAA B WdT 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AR 021-35082953 Xumin@essence.com.cn
B 021-35082861 zhangzheng@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
2=k 021-35082821 lidongl@essence.com.cn
1% 021-35082870 houhx@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
pUPAE 3 021-35082961 liugy@essence.com.cn
23k 021-35082963 menghl@essence.com.cn

LTEAEA E Ak 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
R2EZR 0755-82558183 chaomw@essence.com.cn
L& 0755-82558045 lihuan@essence.com.cn
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