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ENRRFEEARZE MOBFALT, T2 R4 EEMRARITGTHRK), 2017 12 ARHHK R 380.26/788.42 7.
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(7 ) 2016 2017 2018E 2019E 2020E AR, #fiikge L&Y 2017-10-26
EX 3 ON 40,155.1 61,062.8 83,247.7 105,156.6 133,274.9 T4k
A8 16,718.4  27,079.4 38,728.7  49,864.2 63,912.0 HMES: T EE g
AR 3B.(T) 13.31 21.56 30.83 39.69 50.88 fEoaa# K, #TREAM  2017-09-11
AR (L) 58.03 72.80 87.13 105.78 129.19 -3 WU A%,
FMFE: FTMNFE A
BA AL 2016 2017 2018E 2019E 2020E 3R 4k 2017-08-07
WA E () 53.7 33.2 23.2 18.0 14.0 EMFEL: FTRED, L 017.07.28
R (1) 12.3 9.8 8.2 6.8 5.5 A K B B AR R
b FIPEE:S 41.6% 44.3% 46.5% 47.4% 48.0%
BE KRB R 22.9% 29.6% 35.4% 37.5% 39.4%
BEKEE 0.9% 1.5% 2.2% 2.9% 3.8%
ROIC 64.7% 414.7% 634.6% 316.6% 559.4%
KRR : Wind 3R, LA5IEFRBTFL s 7 A
AR A T 245 IS RAT 1
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NTANNTANNTANNTANNTANNTANNTANNTANNTANNT A NN
RAFIR: 2N AN, B IEEBFR P
& 1: NELBREASWABEFENIBANFHINT ERTHEREL
(ARF, EF) 4Q2015 1Q2016 202016 302016 4Q2016 102017 202017 302017 302017
N 3]
A mA& 1,054.8 619.7 706.0 848.3 1,838.9 1,121.6 1,104.3 1,945.4 1,408.4
s
SR 791.3 765.0 710.4 750.0 1,184.7 1,177.0 1,334.2 1,762.2 1,667.0
INF A
Ribikasaasd 133.3% 81.0% 99.4% 113.1% 155.2% 95.3% 82.8% 110.4% 84.5%
A (%)
WAER RHER . ,
ik A - i - g TARR TR RHRM IR AL AL
B ARR 3% ¥4 ¥4 Jo ¥ Jo ¥ Jo ¥ Jo By By B R Y
A5 4E T I B By o o RAF B B4 BAK i} )] )]
HAFRI: 2 a e, BAFIHEFFL P
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o a] ARSI F &

W J5- 3R A TR oA AR BB I %

A w4 AR
(BF 1) 2016 2017 2018E 2019E 2020E (BFR) 2016 2017 2018E 2019E  2020E
L2 ON 40,1551 61,062.8 83,247.7 105156.6 133,274.9 AR
B L A 3,410.1 5,940.4 7,109.3 8,428.8  10,391.6 ERISEO N 20.1% 52.1% 36.3% 26.3%  26.7%
E AL 6,508.9  8,404.2 11,4450 14,4430 18,163.1 bR % 9.5% 60.5% 42.0% 28.6%  28.1%
A 1,681.1 2,986.1  3,991.5 50353  6,437.5 HA) i 4 K 7.8% 62.0% 43.0% 28.8%  28.2%
FrRA 4,187.2 4,720.5 5,477.4 6,208.2 7,287.1 EBITDA 3 K # 9.9% 58.8% 40.7% 28.3%  27.8%
W 4% (33.2) (55.7) (53.5) (51.4) (49.3) EBIT 3% K4 9.9% 60.2% 41.5% 28.6%  28.1%
T BAEAR % 12.3 (8.1) 0.0 0.0 0.0 NOPLAT 3%k % 9.8% 60.5% 41.9% 28.7% 28.1%
I RANAL TR S A 0.0 0.0 0.0 0.0 0.0 HFEFAHKE -75.0%  -7.3% 157.9% -27.5% = 31.4%
A ISR 0.0 0.0 0.0 0.0 0.0 FH GRS 14.6% 26.5% 21.1% 22.7%  23.3%
& A 24,2656 38,940.0 552779 71,0927 91,044.9
LR ROk o & 8 (307.7) (199.9) (255.2) (255.2) (255.2) A8 %
IREEE 23,957.9 38,740.1 55,0227 70,8375 90,789.7 SIES 91.5% 90.3% 91.5% 92.0%  92.2%
BT A3 6,027.2 9,733.6  13,865.7 17,851.0 22,879.0 R PR 60.4% 63.8% 66.4% 67.6%  68.3%
%A iR 16,718.4  27,079.4  38,728.7  49,864.2  63,912.0 HA) i & 41.6% 44.3% 46.5% 47.4%  48.0%
EBITDA/ dk st A 63.0% 65.7% 67.8% 68.9%  69.5%
K&k kR EBIT/Z i N 60.7% 63.9% 66.3% 67.6%  68.3%
2016 2017 2018E 2019E 2020E BEYE
B A 66,855.0 87.868.9 97.869.8 128,801.5 158,274.1 B ST ) 4 R 3K 116 88 69 58 49
RS 0.0 0.0 0.0 0.0 0.0 A A He KA (25) (82) (42) (27) (25)
B kAR 77.2 31.3 215.7 60.3 267.1 U R E 3 696 597 513 483 465
B W F 817.6 1,221.7 1,387.5 1,752.6 2,221.2 BB R 2] R 3 1 0 1 0 0
FAt k2 1,046.1 7908  2,368.9 8153  2,5215 AR R A 173 126 97 82 66
HI 20,622.3 22,0575 22,5729 25,190.2 23,881.1 BR R R 893 730 612 566 533
BN L 762.4 279.0 520.7 399.8 460.3 IR AR 157 40 50 50 38
TR AR AR 29.0 29.0 29.0 29.0 29.0
BAHEIMBR 0.0 0.0 0.0 0.0 0.0 BAERAE
SN E S 0.0 0.0 0.0 0.0 0.0 ROE 22.9% 29.6% 35.4% 37.5%  39.4%
ES ey 2 e 0.0 0.0 0.0 0.0 0.0 ROA 15.9% 21.5% 27.7% 29.1%  31.9%
A 14,4532 15244.1 16,473.9 17,562.6  18,360.7 ROIC 64.7% 414.7% 634.6% 316.6% 559.4%
TR 2,745.6 2,016.4 2,1115  2,178.0 1,874.6 *m &
I K 3,531.7 3,458.6 3,378.9 3,299.3 3,219.6 AR TR 5 42%  49%  4.8%  4.8% 4.8%
B I3 h 1,933.7 1,579.7 1,602.1 1,685.1 1,602.3 GRS 10.4% 7.7% 6.6% 5.9% 5.5%
&R 112,934.5 134,610.1 148568.7 181,817.8 212,749.9 W 440 ) 3 0.1% -01% -0.1%  0.0% 0.0%
Mk 5 0.0 0.0 0.0 0.0 0.0 EN VKRS EN 145% 125% 11.3% 10.6%  10.3%
BLAT B 2,765.2  4,032.0 34722 57613 54150 (2]
AT 2 0.0 0.0 0.0 0.0 0.0 Lol S 32.8% 28.7% 21.7% 215% 17.3%
FA iz A% 34,2552 34,5429 28,758.1 33,3120 31,3845 R ARSI 48.8% 40.2% 27.7% 27.4%  20.9%
K fEH 0.0 0.0 0.0 0.0 0.0 A F 2.44 291 3.88 4.02 5.10
FAe AR B A 15.6 15.6 15.6 15.6 15.6 o 1.88 2.34 3.18 3.37 4.45
LR =] 37,036.0 38,590.5 32,2459 39,088.9 36,815.1 A& PRI A 4 (734.15) (700.25) (1032.36 (1383.37 (1845.77
Vg &% 3-8 30044 45681 68750  9,844.8 13,6512 A
JE A 1,256.2 1,256.2 1,256.2 1,256.2 1,256.2 DPS(1t) 6.79 11.00 16.03 21.04  27.47
B Al s 71,2284 89,601.9 108,191.7 131,627.9 161,027.4 MR 51.0% 51.0% 52.0% 53.0% 54.0%
MR AR 75,8985  96,019.6  116,322.8 142,728.9 175,934.8 JeBOKCH & 0.9%  15%  2.2%  2.9% 3.8%
REREER I g FelE{E 35 AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E  2019E  2020E
A i 17,930.6  29,006.4 38,728.7 49,8642  63,912.0 EPS(7) 1331 2156 30.83 39.60  50.88
Hoi 718 Fo e 4E 934.2 1,125.8 1,254.8 1,424.4 1,585.0 BVPS(t) 58.03 72.80 87.13 10578 129.19
T BAL A& 12.3 (8.1) 0.0 0.0 0.0 PE(X) 53.7 33.2 23.2 18.0 14.0
MANE TR K 0.0 0.0 0.0 0.0 0.0 PB(X) 12.3 9.8 8.2 6.8 55
W %-3% ) 0.0 0.0 (53.5) (51.4) (49.3) P/FCF 23.8 32.5 31.6 16.5 14.9
B K 0.0 0.0 0.0 0.0 0.0 P/S 224 14.7 10.8 8.5 6.7
g ¢ & X 8- 1,212.3 1,927.1  2,428.3  3,126.2  4,006.7 EV/EBITDA 14.0 19.7 14.3 10.7 8.1
BEFEHE 25123.3  (4,091.4) (9,052.4)  5,607.4 (3,324.0) CAGR(%) 435% 32.8% 35.7% 435%  32.8%
GEREHFARLERFE 37,451.2 22,1530 33,3059 59,9709 66,130.4 PEG 1.2 1.0 0.6 0.4 0.4
BREDFERLLRET (1,1025) (1,120.6) (2,504.7) (2,506.1)  (1,994.4) ROIC/WACC 5.8 37.4 57.2 28.5 50.4
BAEHSERALRE  (8,3345)  (8,899.2) (20,800.3) (26,533.0) (34,663.5) REP 8.6 3.3 0.8 2.2 0.9
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 4
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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

FHFER, AABLR P EIEF LA T HIEAZ T ERPL 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

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
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Ik
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-68766209
021-35082957
021-35082961
021-35082963
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
021-35082350
010-59113596
010-83321367
0755-82558073
0755-82558044
0755-82558183
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
linlil@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
gaosy@essence.com.cn
jilangxuel@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
chaomw@essence.com.cn
lihuan@essence.com.cn
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