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RBEFTE(FTF L) 2,700.30
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> BFEB: NAEAEH T 40 SEGRALL, AFELS. EILTY
EM B R R R E A, Tt 8] 2018-2019 £ EPS 45 %4 0.61. 0.79 7,

B TEANAT R, 6 AA BAR 25 e o £

> REeRF: 3 7 0 B ARRTAM,; TR

(F%F ) 2016 2017 2018E 2019E 2020E
EEBRN 512.7 590.9 815.5 1,182.5 1,714.6
A8 82.5 109.2 146.0 190.6 254.8
R () 0.34 0.46 0.61 0.79 1.06
FRAEF () 8.20 8.55 8.89 9.56 10.71
BA) Fofb 2016 2017 2018E 2019E 2020E
WA E (1) 55.3 41.7 31.2 23.9 17.9
(1) 2.3 2.2 2.1 2.0 1.8
PR 16.1% 18.5% 17.9% 16.1% 14.9%
AR A T 245 RS RAT 1
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ESSENCE SECURITIES
B FRBE 4.3% 5.4% 6.9% 8.4% 10.0%
BEKH % 0.5% 0.0% 0.6% 0.7% 0.7%
ROIC 7.2% 8.7% 7.8% 10.7% 13.6%

HKEF: Wind 3R, K15 IERBFE FoF A
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ESSENCE SECURITIES I

Ay

B & D HTIFHZ A

2017 # A& FRAMK 15.27%, SFHEGK 32.42%, 2017 4 445 08 L P& LR
59094.18 7 7L, RIgK 15.27%; a8 T8 A 44184 10922.33 77 £, Fligk
32.42%; 3t EPS %4 0.46 /f%.

&1 NAREBMAEE

1Q16 1H16 1-3Q16 2016A 1Q17 1H17 1-3Q17 2017A

— BRBKA 80 193 318 513 88 | 237 382 591 15.27% 54.6%
. BRARA 79 167 282 450 89 | 202 331 509 12.98% 53.7%
b A K 48 109 180 295 53 | 138 221 335 13.33% 51.4%
% b A4 T Ao 1 2 3 10 1 4 7 11 19.41% 58.5%
B4 10 21 35 53 11 21 39 61 15.11% 56.7%
g 22 40 65 87 23 41 68 106 21.61% 56.2%
W %% A 3) @) (10) (10) @) ®) (11) 17) -65.12% -52.9%
3 BALAR K 0 0 0 0 0 0 - -
. RABENE 0 0 5 2 6 14 177.26% | 136.7%
BAME 0 0 0 5 2 6 14 177.26% | 136.7%
. %A 1 26 37 68 1 53 81 131 93.65% 62.4%
hot SRR 4 15 24 30 7 1 -96.41% -5.7%
e E sk &k 0 0 0 0 0 0 0 3 1256.91% | 1300.0%
A. AlEEH 5 41 61 97 8 54 81 129 32.78% 58.5%
e PTIRHL 1 2 6 11 1 5 11 17 46.05% 57.6%
A AAHE 4 38 54 86 7 50 71 112 31.01% 58.6%
W v HE AR 1) 1 1 3 0) 0 1 3 -4.14% 354.8%
By N PEe 5 38 53 82 7 49 70 109 32.42% 55.7%
£ M35 (e BATIR K 0.02 016  0.22 034 | 003 | 021 | 0.29 0.46 32.42% 55.7%

1Q16 1H16  1-3Q16  2016A 1Q17 1H17

ERIES 40.12%  43.61%  43.38% 42.40% 39.80%  41.98% | 42.17% | 43.36% 2.28% 2.82%
Hp 18] 3 A A 35.70%  27.29%  28.37%  25.35%  36.93% 22.75% | 25.04% | 25.40% 0.20% 1.42%
Hob HER AR 12.88% 10.65%  10.95% 10.37%  12.55% 8.70% 10.22% | 10.36% -0.13% 1.36%
S GHES 26.96% 20.82% 20.44% 17.00% 26.26% 17.21% | 17.75% | 17.93% 5.51% 1.04%
s @S -4.14% -4.18% -3.01% -2.02% -1.87% -3.16% -2.92% -2.89% -43.25% 1.11%
B kAL E & 0.75% 13.27% 11.54% 13.17% 1.00% 22.45% | 21.06% | 22.13% 68.01% 5.06%
BT A3HL 5 17.39% 5.55% 10.40%  11.77%  14.95% 8.34% 13.02% | 12.95% 9.99% -0.54%
RS 4.76% 19.98%  17.04%  16.73% 7.48% 20.95% | 18.54% | 19.02% 13.66% 2.59%
T LR ANF LI ik 16.52%  15.27%  18.24%  21.32% 9.82% 23.29% | 20.02% | 15.27% -28.39% -23.76%
AL R P ik 49.82% 51.99%  35.12% 34.62% 48.51% 30.88% | 32.03% | 32.42% -6.36% 1.19%

#4848 WIND, 245 52 AHF 5 s

AR AR T RS RAA RS 3
SRFRHAELBERT .
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ESSENCE SECURITIES I

Ay

B & D HTIFHZ A

WEEBEEMRAEK 7.46%, FAHEHEK 33.11%, 2017 F 5 v F EN &) LT LKA
20867.83 7 7L, Rl K 7.46%; V3% TG KA F4)HA 3905.63 7, Frkigk
33.11%.

& 20 NERFEARL

1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 | 3Q17 4Q17

—. BRBHEA 80 113 126 194 88 150 145 209 7.5% 44.0%
= BTLBRA 79 88 115 168 89 113 129 178 5.5% 37.6%
EXN W 48 61 72 115 53 85 83 114 -1.2% 36.4%
BB AR e 1 1 1 6 1 3 3 4 -34.2% 45.2%
EEAE B ) 10 10 14 18 11 10 18 22 21.1% 20.3%
ey a 22 19 25 22 23 18 27 38 72.9% 41.3%
W 4-3% ) 3 (5) (2) 1) (2) (6) 4) (6) -681.0% | -61.0%
P BAL 0 0 0 0 0 - -
ENE Y'Y E 0 2 60.1% 270.4%
HFWH 0 0 0 5 2 2 2 8 60.1% 270.4%
. A 1 25 11 31 1 52 27 50 63.3% 84.6%
- N O 4 11 9 6 7 (6) 0 (0) -101.1% | -1298.7%
B FAs Ik 0 0 0 0 0 0 0 3 1185.1% | 8467.0%
. AEER 5 36 20 37 8 a7 27 48 29.9% 75.1%
B BT 1 1 4 5 1 3 6 6 18.7% 0.5%
Aoy A 4 35 16 32 7 43 21 42 31.7% 96.6%
B VHEAME ) 2 0 2 (0) 1 0 2 13.0% 761.5%
)3 3, T HF o 8) 4] i 5 33 15 29 7 42 21 39 33.1% 87.5%
R 3 (B FATRA) 0.02 0.14 0.06 0.12 0.03 0.18 0.09 0.16 33.1% 87.5%

1Q16  2Q16  3Q16 4Q16 1Q17 2Q17

ERES 40.12% 46.08%  43.03% 40.79% 39.80% 43.26% | 42.49% | 45.55% 11.67% 7.19%
B SR ES 35.70% 21.32%  30.04% 20.39% 36.93% 14.44% | 28.79% | 26.05% 27.78% -9.53%
Hob AER A E 12.88% 9.06% 11.41%  9.42%  12.55%  6.45% | 12.70% | 10.61% 12.64% -16.46%
N PHES 26.96% 16.47%  19.85% 11.36% 26.26% 11.91% | 18.63% | 18.27% 60.88% -1.91%
W 590 R & -4.14% -4.21% -1.22%  -0.39%  -1.87% -3.92% | -2.53% | -2.83% | -626.73% | -11.77%

B kAL & 0.75% 22.15% 8.89%  15.85%  1.00%  35.03% | 18.79% | 24.09% 51.94% 28.16%
By # 6 5 17.39% 4.04% 20.36% 14.04% 14.95%  7.24% | 22.35% | 12.83% -8.63% -42.63%
SRS 4.76% 30.77%  12.54% 16.23%  7.48%  28.85% | 14.58% | 19.90% 22.57% 36.47%
RIS SN TN £ 16.52% 14.40%  23.09% 26.72%  9.82%  32.83% | 15.03% | 7.46% -72.07% | -50.34%
)i ) P 3 ik 49.82% 52.30% 6.33%  33.72%  48.51% 28.39% | 34.85% | 33.11% -1.81% -4.99%

HIEFE: WIND, 252 X% P

AR BAR T REEFRDA R . 4
BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES

N3] ) & AT IFHE A

wWEEEMELELFEH LA 11.67%, #E %A ERLFRY LA 27.78%, 2017 F 5w
NG AR A & 45.55%), Rk F R LIt 11.67%; 4542 %A &4 10.61%), REHF
R LIt 12.64%; &% A £ 4 18.27%, %4 B4 L7t 60.88%.

Bl 2FEELRARASF AL RS Y T LS AT
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45% | ‘\_\ /
50% aon | / “‘———_______/
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1Q16 2Q16 Q16 4Q16 1Q17 217 3Q17 4Q17 1Q16 2Q16 3Qie 4Q16 1Q17 2017 3Q17 4Q17
== kAR B i A A R PR i —— £ A # 20 1a) 9% —— ]
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HIEFER: WIND, Z/572E EFZ P&

AR BAR T REEFRDA R .
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ESSENCE SECURITIES

N3] ) & AT IFHE A

W J5- 3R A TR B oAl AR BB I %

R E w4 AR
(BF 1) 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
EE2ION 512.7 590.9 815.5 1,182.5 1,714.6 RKE
B L A 295.3 334.7 454.2 656.3 951.6 ERISEO N 21.3% 15.3% 38.0% 45.0%  45.0%
R 9.6 11.4 13.1 21.3 30.5 FLAARKE 40.0% 93.7% 13.5% 34.6%  37.0%
HHER A 53.2 61.2 80.7 117.1 169.7 AAEEKE 34.6% 32.4% 33.7% 30.5%  33.7%
ERERA 87.1 106.0 137.0 198.4 287.7 EBITDA 3 K # 31.4% 27.0% 48.1% 37.1%  39.9%
W 59 A -10.3 -17.1 -17.0 -10.0 2.2 EBIT 3K & 35.3% 38.7% 65.8% 44.3%  45.4%
T BALS K 15.4 12.5 13.0 13.6 13.0 NOPLAT 3§k % 42.0% 96.2% 18.2% 44.3%  45.4%
LY R _ B B B . BRFAG KRS 62.0% 31.6%  57% 14.8%  39.3%
A ISR 5.1 14.1 14.0 14.0 14.0 BRFHRE 100.0%  45%  4.1%  7.6% 12.1%
A 67.5 130.8 148.5 199.8 273.9
s A SR Al & 29.7 1.7 18.9 18.7 18.3 A8 %
# i B 97.2 129.1 167.4 2185 292.1 SIES 42.4% 43.4% 44.3% 445%  44.5%
BB AR 1.4 16.7 18.4 24.0 32.1 gk 13.2% 22.1% 182% 16.9%  16.0%
BA 82.5 109.2 146.0 190.6 254.8 b RES 16.1% 185% 17.9% 16.1%  14.9%
EBITDA/ & Jk N 16.4% 18.1% 19.4% 18.4%  17.7%
K&tk k EBIT/Z i N 11.2% 13.4% 16.1% 16.1%  16.1%
2016 2017 2018E 2019E 2020E BEYE
B A 827.4 553.8 557.5 486.5 137.2 B ST ) 4 R 3K 236 216 161 105 68
B AER T ) B } . B T A A $ R 365 546 490 391 374
B kAR 431.0 472.4 750.8 1,022.9 1,549.0 U R E 3 929 1,144 920 726 610
B W F 58.3 67.4 1275 155.0 254.6 BB R 2] R 3 263 275 270 270 270
AR 10.9 14.2 74.1 53.5 1315 AR R 102 84 111 110 110
HI 143.0 132.5 369.7 355.9 696.1 BR R R 1,232 1,421 1,123 859 697
et iash K 345.1 700.1 349.1 464.8 504.7 IR AR 644 801 678 516 455
A Rk R 55 1.0 - - -
EEEE RS - - - - - HEFERE
KA AL 1.8 0.3 0.3 0.3 0.3 ROE 43% 54% 6.9%  8.4%  10.0%
FF NS e - 3.3 3.3 3.3 3.3 ROA 3.8% 4.7% 5.6% 6.6% 7.1%
v 335.6 374.3 354.8 335.1 315.5 ROIC 72%  87%  7.8% 10.7%  13.6%
TR 4.7 2.4 2.0 1.7 1.5 LIRS
LR v 71.1 69.5 67.5 64.9 61.9 AR TR 5 10.4%  10.4% 9.9% 9.9% 9.9%
R |k i LS gLES 17.0% 17.9% 16.8% 16.8%  16.8%
#FEER 2,252.1 2,413.3 2,675.9 2,964.5 3,676.0 W 435 R 2.0% -29% -2.1% -0.8% 0.1%
B S - B - - 57.2 ES (e X 2EN 25.3% 25.4% 24.6% 25.8%  26.8%
B AT kAR 148.7 200.1 259.1 404.4 557.8 BB
FLAY FHE 8.0 5.7 54.8 32.7 94.2 LR 12.1% 14.3% 195% 21.8%  29.3%
H i Rtk R AR AL T 13.7% 16.7% 24.3% 27.9%  41.5%
K B 8 . - - 25.1 A A 7.09 5.95 4.34 3.98 3.13
H A3k Rtk RS 6.53 5.54 3.62 3.42 2.47
LR ] 272.0 345.0 522.6 647.4 1,078.6 A AR A 4L 553  -464  -7.74 -18.98 126.42
g &N 12.8 15.7 18.7 22.6 27.8 P R
JE A 240.0 240.0 240.0 240.0 240.0 DPS(1t) 0.10 - 0.12 0.13 0.12
B AME 1,727.4 1,812.6 1,894.6 2,054.5 2,329.6 Stk g 29.1%  0.0% 192% 16.1%  11.8%
MR AR 1,980.2 2,068.3 2,153.3 2,317.1 2,597.4 JeBOKCH & 0.5%  0.0%  0.6% _ 0.7% 0.7%
REREER b g FelE 1A 35 A7
2016 2017 2018E 2019E 2020E 2016 2017 2018E  2019E  2020E
A 85.8 112.4 146.0 190.6 254.8 EPS(7) 0.34 0.46 0.61 0.79 1.06
ot 7 8 e 4 27.1 27.7 27.0 275 27.9 BVPS(1t) 8.20 8.55 8.89 9.56 10.71
T RAR A 15.4 12.5 - - - PE(X) 55.3 417 31.2 23.9 17.9
NAME AR % . - - - - PB(X) 2.3 2.2 2.1 2.0 1.8
W 4% A - - -17.0 -10.0 2.2 P/FCF -13.0 -18.3 745 -105.6 -12.2
B K 5.1 -14.1 -14.0 -14.0 -14.0 P/S 8.9 7.7 5.6 3.9 2.7
DB 3.3 3.2 3.0 3.9 5.2 EV/EBITDA 72.1 335 25.3 18.8 14.9
BEFEHE -431.7 -342.7 -104.3 -257.2 -734.9 CAGR(%) 31.4% 32.3% 34.6% 31.4%  32.3%
BEENFAEANLRT 24.6 138.7 40.7 -59.3 -458.8 PEG 1.8 1.3 0.9 0.8 0.6
BREDTEAERT -377.2 -392.7 10.0 9.0 9.0 ROIC/WACC
BEETHFEANLRE 905.3 -20.0 -47.0 -20.7 100.4 REP
FHRB: Wind FiR, SAZHEEFR P TR
R A TR F A A 6
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ESSENCE SECURITIES

N3] ) & AT IFHE A

B IR BAKRE

W 38 TR

FEN — Kk 6-12 AR 63 FOK A 40 2P iR 300 15 2 15% 4 L ;

¥ — KR 6-12 N A 6930 A7 P iR 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6945l £ 5 07 iR 300 5 2089 K5 kg EAr £-5% 2 5%;
BAF — KRk 6-12 A 69 E £ % )5 7 iR 300 45 2 5% % 15%;

Fh — RR612 AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2R

A — EFRE, kk6-12 AN A #IKE R KT 5T 7% 300 35 20k
B — &M, Kk 6-12 A BFTME F690%3h KT 7K 300 35 2k 3h;

B AR A

B S, A EE A B2 T 09 GE R B L A, B8R
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

B AN5] A EFZ 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 %F 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 AR T RS RAA RS ;

BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES

N3] ) & AT IFHE A

B EBKAA
LBBAA B

&I
Pt
F3E
F 4%
BHE
i
20
%l 28
FEE

LFERAA 2 My

W 2 X
Ik
KZ
i

A%

EINFEER A ik .

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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