RISIEH

ESSENCE SECURITIES

L

2018 %4 04 f 24 H

&Lk & (000983.S7)

—FRLGHFETH, 2rEAELES
*F

mEH: 2018 54 H 23 B, »N&EA 2017 5 FIRE AR 2018 F—
ZIR, 2017 S 8] LI HF 4 IE 15.69 1270, 32 B4 B 4138 261.48%;
2018 & —Z& F 2 g3 4 48 513 124, % B 5 B4 10.42%.
BT

R g a4 1.96 L4, BT RA: A& =FEFF4)
#8456 120, v E Ak SR LA AR 57.02%, k2R IR LT
WEZRR—FTEAWEEITRT 304K ZRAR K, H—F
&AL 5 A Bk 5B M B R A F] LA K

WA LK, SARSFHRLYG: i THRFLFTAES, A0
Bz AEN R LI E 62.84% % 663.23 /v NS MR F A KT,
2017 SFJREET & 2498 Fek, FIGK 2.88%. M HAAEEEE £ A
44.03%, #2016 S TFiF 1.93 G 4 4. 2017 FHE R b5 R I EA £
57.63%, FWIEZH 314 ANF L. mw FREMN Lk, £h 0554 %
W EFBAGS TR. N BERZHEERARARIFTR, 50 H 431/424
Tk, B EEAFEH 588%, THE 246 NG H L. whLEN T
Z75 Mo
B—FELGHERM: A& —FEERNT RN T299 1T, LT
M 4.23%, F) b LA 5.6%; SSHLAE4SA) 5.13 1250, BRI 161.73%,
BRI 3 10.42%, S AT HHA. A& begirtbiz 9 T 2R A AN
FHE Lok, ARIELER TR M EIE, Bk wGis — 3 F B
B A 1658.69 7/vk, FRILIZRK 8.19%., 12 F /& Kttt &, &
— RALE L RF] T a6k Gy itk

KRR PG T, THRTKRLGEE, A5 ST 85%
A KW, R PATHE L RS, H 2018 ¥ Kuitag & £ Xk
RILZEFRANEEE, AewB by I, mT G B Tak
BARME . mBEAVAA, 2018 SFLER T 75 24k A KA by, BERM
P ARA B UG, W T 2018 SRR AU A R, FRM S
K, WA BgEIET, 8] BA) SH g LB E
RAEZ2BLEELKE, LWHESKFikIEH, 2017 7 A Ak
3R BELRBREZLHYEER RTARTEZEABRAE, AR
WAL I FLHEASEE, NEBARBEERAE—IER LT, A
22 % T E K.

W B T 2018-2020 4 8] a8 4 ) A 18.14/18.98/20.50 12 7T,

2 8] R AR

IEHAT AR
M R
#F#A RN-A
BHFR
6 AN A B AR 9.28 7,
&4 (2018-04-23) 7.72 i
E3Ye
BWE (BF ) 24,327.26
RBFE(BH L) 24,327.25
KRR (BFK) 3,151.20
RERA(TZ K) 3,151.20
12 AR H# KN 7.22/12.10 7,
;LN &)
AL yo3=gct RIS
30% A
22% A
14% A
6% A
2% ; ' e
_103/91_7—04 2017-08 2017-12
-18% -
FAEAE: Wind 72
18 % M 3M 12M
Fasbi # 1.05 -16.17 -7.82
%lkE 0.92 -25.77  -15.98
F & S AR

SAC #tbiE 4 %% S1450517090001
zhoutai@essence.com.cn
A

RERRA
hubo@essence.com.cn
010-83321067

LB

LB 17 4 b TR,
KR BIENAE LR E &
Fab B W T A B R
KA, FEYIRADIA R
WGkt d . = RIS
), N8 IR & s R
EL i d P IRAF AT,
S H) e W AR RO T 5 4
=

2018-01-31

2017-12-11

2017-10-25

2017-07-31

AR TR R RAA R 1
SR FRHALBE AT



'—L' —— A Y AY ¥
|‘l ZISIEH
ESSENCE SECURITIES
4 EPS 57 4 0.58/0.60/0.65, # Bt % 3 #AKZF A @9, N 3& B
BAEA L FIAL, F “EAN-A” 3%, 6 ANH BARM 928 T, e
16xPE.,

B eRT: BEAMBRETH%, BEXEKRTAY

(F7 ) 2016 2017 2018E 2019E 2020E
EERN 19,6109 28,6553  31,336.0  32,336.8  33,289.2
HH)E 434.1 1,569.1 1,814.0 1,898.0 2,049.6
M3 () 0.14 0.50 0.58 0.60 0.65
R AT () 5.21 5.69 6.03 6.63 7.28
B A FotkE 2016 2017 2018E 2019E 2020E
WA EME) 56.0 155 13.4 12.8 11.9
W4 & (1) 1.5 1.4 1.3 1.2 1.1
XA & 2.2% 5.5% 5.8% 5.9% 6.2%
e Pl e 2.6% 8.8% 9.5% 9.1% 8.9%
LN &S 0.1% 0.0% 0.0% 0.0% 0.0%
ROIC 3.7% 8.1% 8.0% 9.6% 10.2%
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ESSENCE SECURITIES N 8] B AR T L B
W 55T A TR 0 Ao b LRI B
GREE3 W 538 4%
(BFER) 2016 2017 2018E 2019E 2020E (BFR) 2016 2017 2018E 2019E  2020E
L2 ON 19,6109 28,6553 31,336.0 32,336.8  33,289.2 RKE
BE LA 13,4429  19,069.5 19,940.7 20,596.1  21,129.1 F AR K % 51% 46.1%  9.4%  3.2% 2.9%
E AL 711.3 1,308.6 1,253.4  1,2935 1,331.6 bR % 156.5% 274.0% 15.2%  5.1% 8.0%
HHER A 1,894.3 2,442.1 3,133.6 3,233.7 3,328.9 AAEEKE 207.8% 261.5% 15.6%  4.6% 8.0%
289 1,741.8 1,928.2 2,835.9 2,910.3 2,996.0 EBITDA 3§ K % 10.4% 55.2%  7.8%  2.5% 4.2%
W 4% 978.9 911.9 923.0 914.0 909.6 EBIT 3% K4 23.3% 110.5% 13.3% 3.7% 6.2%
T BAEAR % 200.3 391.6 180.0 160.0 100.0 NOPLAT 3K 5 16.7% 128.1% 10.9%  3.7% 6.2%
LY R - 0.0 0.0 0.0 0.0 BRFAG KRS 41% 11.0% -12.7% -0.7% -12.8%
BRI SUM A 92.3 90.4 91.2 92.3 92.5 HRFRRE 21%  93%  6.6%  9.9% 9.7%
2 A 733.7 27441  3,160.6  3,321.5  3,586.5
LR SOk o & 8 -30.3 -61.2 222 -37.9 -40.4 #)iH %
A S 7034  2,683.0  3,138.4  3,283.7  3,546.1 A £ 31.5% 33.5% 36.4% 36.3%  36.5%
BB AR 252.4 845.3 1,004.3 1,050.8 1,134.8 R PR 3.7%  9.6% 10.1% 10.3%  10.8%
A E 434.1 1,569.1 1,814.0 1,898.0  2,049.6 o8 % 22% 55% 58% 59% 6.2%
EBITDA/E N 18.5% 19.6% 19.3% 19.2%  19.4%
xRtk EBIT/& A n 87% 12.6% 13.0% 13.1% 13.5%
2016 2017 2018E 2019E 2020E BEYE
B PR A 3530.0  4,109.7 103722 13.009.6  19.403.5 B) ST ) 4 R 3K 415 293 264 235 208
LA - 0.0 0.0 0.0 0.0 A A He KA -80 -53 -52 -52 -49
BB 51145 32489 11,1868 25844 10,4917 AR R A 265 193 259 300 338
o 1,895.2 5,195.2 1,144.9 5,793.8 1,578.0 BB R 2] R 3 95 53 83 77 71
AT IR 358.6 404.3 817.4 337.8 770.5 R # R 56 41 47 46 44
HR 3,185.1  3,294.2 4811.6 34250  4,647.6 B R e R A 974 702 724 729 733
FA R T 118.0 272.8 1935 194.8 220.4 BT A e R 560 412 371 334 302
TR 2k 150.0 150.0 150.0 150.0 150.0
EEEE RS - - - - - HFERE
KM AL 1,869.8 2,152.2 21522 21522 21522 ROE 26% 88% 95%  9.1% 8.9%
FF NS e 36.4 34.6 34.6 34.6 34.6 ROA 08% 32% 3.1% 3.6% 3.3%
B &% 22,752.7 23,8695 22,0076 20,1457  18,283.9 ROIC 37% 81% 8.0%  9.6% 10.2%
AR 7,570.6 7,627.1 76271  7,627.1  7,627.1 L
R K= 2,890.2 3,362.2 3,250.0 3,137.8 3,025.6 AR TR 5 9.7%  85% 10.0% 10.0%  10.0%
Ft 3R B 4,411.3 4,135.6 4,388.6 4,255.6 4,250.9 LS gLES 89% 67%  91%  9.0% 9.0%
TFER 53,882.2 57,856.4 68,1365 62,8484  72,636.0 w410 m & 50% 32% 2.9% 2.8% 2.7%
a5 3,605.0  4,285.0 50000 50000  5,000.0 ZR/E LN 235% 18.4% 22.0% 21.8%  21.7%
BLAT B 11,012.3  11,532.8  18,075.7 11,322.8  17,514.7 (2]
JAt 2 2,545.0 1,337.3 3,772.7 1,753.6 3,374.9 L S 64.0% 63.4% 66.7% 60.2%  62.2%
FA A G A 4,906.4 6,660.2 5,079.2 6,140.7 5,510.3 f AR 178.0% 173.0% 200.6% 151.5% 164.4%
PR 9,013.3 9,479.7 10,000.0 10,000.0  10,000.0 A F 0.64 0.69 0.89 1.05 1.18
HAe AR 5 A 3,418.7 3,368.3 3,409.1 3,398.7 3,392.0 o 0.50 0.56 0.74 0.91 1.03
R E] 34,500.7 36,663.3 45336.7 37,6157  44,792.0 A B AR B A4S 2 1.75 3.95 4.42 4.63 4.94
UE ¢ %X 8- 2,952.7  3,275.7 3,595.9  3,930.8  4,292.5 L
R 3,151.2 3,151.2 3,151.2 3,151.2 3,151.2 DPS(1t) 0.01 - - - -
B Al s 12,504.2 14,0387 15,852.7 17,750.7  19,800.3 MR 80% 00% 00% 0.0% 0.0%
BAERE 19,3815  21193.1  225099.8  24,832.7  27,244.0 JeBOKCH 0.1%  0.0% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E  2019E  2020E
A i 451.0 1,837.7 1,814.0 1,898.0  2.049.6 EPS(7) 0.14 0.50 0.58 0.60 0.65
e 37 B e e 1,921.2 2,016.8 1,974.1 1,974.1 1,974.1 BVPS(1) 5.21 5.69 6.03 6.63 7.28
T BAL A& 200.3 391.6 200.0 200.0 200.0 PE(X) 56.0 15.5 13.4 12.8 11.9
N RMAE T AR K - -0.0 -0.0 0.0 0.0 PB(X) 1.5 1.4 1.3 1.2 1.1
W 4% A 982.0 879.4 923.0 914.0 909.6 P/FCF -28.6  120.9 3.6 12.4 4.2
BERA -92.3 -90.4 -91.2 -92.3 925 P/S 1.2 0.8 0.8 0.8 0.7
UE ¢ & X 8- 16.9 268.6 320.1 334.9 361.7 EV/EBITDA 11.4 8.6 5.8 5.4 4.2
FER AL -108.0 557.3 1,990.3  -1,825.0 1,664.1 CAGR(%) 70.4%  9.5% 116.4%  70.4% 9.5%
GEREHFARLERFE 2,622.5 5,434.7 7,130.4 3,403.7 7,066.7 PEG 0.8 1.6 0.1 0.2 1.3
BRRENFEAERE -2,409.3  -2,486.5 91.2 92.3 92.4 ROIC/WACC 0.7 1.4 1.4 1.7 1.8
BREHSLEAERE -15735  -2,259.4 -959.1 -858.6 -765.2 REP 2.0 1.0 0.8 0.7 0.6
FoHRB: Wind Fi, RFERFRL PR
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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%;
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B & FW, AALA T EIEF LD T HIELABZ T LZH P 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

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W 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 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155
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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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