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WA RIED) F R ABARILAH R, ARS8 BARBANF A
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BEFEB FENCA BFIFR. KA 8 2018 4-2020 444 i
5% 18.26 12, 26.79 1¢.4= 36.82 12, ¥&ik 4 %) A 54.8%. 46.7%.
37.4%, EPS 4% 0.58. 0.86 #= 1.18 7, mK®£H; 45 2018
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(FF ) 2016 2017 2018E 2019E 2020E
EERN 11,844.8 15,1109  23,899.4 33,2489  46,182.7
HF) 873.8 1,179.5 1,826.0 2,678.9 3,682.0
Bl 3 (L) 0.28 0.38 0.58 0.86 1.18
R AT () 2.87 3.21 3.74 4.53 5.64
B A FotkE 2016 2017 2018E 2019E 2020E
WA EME) 36.0 26.7 17.2 11.7 8.5
W& (12) 3.5 3.1 2.7 2.2 1.8
HF) i & 7.4% 7.8% 7.6% 8.1% 8.0%
e Pl e 9.7% 11.7% 15.6% 18.9% 20.9%
BB H R 0.4% 0.0% 0.5% 0.7% 0.6%
ROIC 15.7% 15.5% 16.5% 19.4% 24.7%
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ESSENCE SECURITIES B MRS A
W 55T TR 0 Ao b AL R IB T B
GREE3 W% AR
(BFA) 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
EE2ION 11,8448 151109 23.899.4 332489  46,182.7 RKE
BE LA 9,839.2 12,522.7 19,7242  27,480.2  38,185.7 FAIAIE K & 139.1% 27.6% 58.2% 39.1%  38.9%
R 53.1 71.2 107.3 151.6 211.9 B bR % 290.5% 43.7% 59.2% 48.5%  37.8%
HHER A 104.3 144.9 222.3 306.9 432.8 FAEEKE 300.6% 35.0% 54.8% 46.7%  37.4%
EEEA 698.9 951.7 1,537.6 2,064.9 2,916.0 EBITDA 3§ K % 157.8% 21.7% 55.1% 37.8% 34.4%
W 5% A 182.4 177.3 167.5 135.2 187.7 EBIT 3% K4 242.6% 16.2% 76.5% 43.3%  37.9%
T BALS K 95.2 196.0 160.7 150.7 169.1 NOPLAT 3§k % 301.5% 32.6% 52.3% 43.1%  38.7%
Joi N AL T FCE _ B B B . BRFAG KRS 33.9% 43.3% 21.6%  8.9%  32.8%
A A ISR 1.2 2.4 17.6 7.1 9.0 FH GRS 62.6% 11.8% 16.3% 21.0% 24.4%
B A 873.1 1,254.7 1,997.4 29664  4,088.5
RERER Z0 o € 3 115.4 96.4 92.1 101.3 96.6 #)iH %
i S 988.5 1,351.2 2,080.6  3,067.7  4,185.1 SIS 16.9% 17.1% 17.5% 17.4%  17.3%
B3 115.5 185.3 273.7 404.9 531.5 R PR 74%  83% 8.4%  8.9% 8.9%
BAE 873.8 1,179.5 1,826.0 2,678.9 3,682.0 HA) i A 74%  7.8%  7.6%  8.1% 8.0%
EBITDA/E N 11.1% 10.6% 10.4% 10.3% 9.9%
K& fkER EBIT/Z i N 89%  81%  91%  93%  9.3%
2016 2017 2018E 2019E 2020E BEHE
bk e 43239 35841 19120  2,659.9  3,694.6 B R H R R A 55 61 43 28 18
R HARE _ _ _ - - AAE AR A R A 7 92 90 87 89
BRI 30287 45527 68275 86529 135683 AT P R A 248 296 226 205 210
FLMC R 569.8  1,448.7 1,1165 24442  2,913.1 LR ) # R AL 75 20 86 84 87
AT BRAK 316.9 606.1 775.5 1,005.9 1,649.1 A58 R H R K 63 66 64 64 65
HI 2,784.7 2,762.9 5,719.5 6,131.2  10,470.7 B R 4R 397 456 341 284 264
F A FH 437.6 409.7 3214 389.6 373.6 B FAR H R 211 231 190 157 137
THEE SRR - 19.4 8.7 9.4 12.5
EEEE RS - - - - - HFERE
SN E S 16.2 358.7 358.7 358.7 358.7 ROE 9.7% 11.7% 15.6% 18.9%  20.9%
ES ey 2 e 1.4 1.3 1.3 1.3 1.3 ROA 51% 55%  7.5%  9.4% 9.3%
e 2,146.3 3,004.5 2,706.6 2,408.8 2,110.9 ROIC 15.7% 15.5% 16.5% 19.4%  24.7%
AT 648.4  1,486.4 1,486.4  1,486.4 1,486.4 *m &
I K= 274.1 3415 327.3 313.1 298.9 AR TR 5 09%  1.0% 09%  0.9% 0.9%
B I3 Rh 2,448.1 2,668.3 2,502.1 2,457.7 2,473.1 LGRS 59% 63% 6.4%  6.2% 6.3%
&R 16,996.2 21,2444 24,063.6 28319.0 39,411.1 I ES 15% 12% 07%  0.4% 0.4%
2S5 1,879.1  3,569.6 34612  2,7025  3,090.5 ZR/E LN 83%  84% 81% 75%  7.7%
B AT kAR 2,657.6 2,849.9 5,701.9 6,007.2  10,533.1 B A
AT 2V 9415 1,717.3 1,055.4 3,288.1 3,215.6 W AT 47.1% 52.7% 51.4% 50.0%  55.3%
H Ak 5 840.3 1,028.7 1,146.3 922.5 1,512.0 i A5 Tk 89.0% 111.3% 105.7% 100.1% 123.8%
KfEHR 525.5 440.2 - - 2,174.2 A 1.81 1.46 1.47 1.65 1.78
HAe AR 5 1,157.0 1,584.1 1,001.2 1,247.4 1,277.6 o 1.37 1.16 0.96 1.17 1.21
LR =] 8,001.1 11,189.7 12,366.0 14,167.7 21,803.0 A B AR B A4S 2 5.79 6.92 1292 2294 22.78
g & 3.3 9.5 0.2 -16.0 -43.8 2R AT
R 1,564.2 3,128.3 3,128.3 3,128.3 3,128.3 DPS(1v) 0.04 - 0.05 0.07 0.06
B Al s 7,425.2 6,909.2 8,569.5 11,038.9 14,5236 o ip g 15.0% 0.0% 85%  7.8% 5.4%
MR AR 8,095.0 10,054.6  11,697.6  14,151.2  17,608.1 JeBOKCH & 04%  0.0%  05%  0.7% 0.6%
REREER b g FelE 1A 35 AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E  2019E  2020E
A i 873.0 1,165.9 1,826.0 2,678.9 3,682.0 EPS(7) 0.28 0.38 0.58 0.86 1.18
e 37 B A e 289.5 436.1 312.1 312.1 312.1 BVPS(1) 2.87 3.21 3.74 453 5.64
T RAR A 95.2 196.0 - - - PE(X) 36.0 26.7 17.2 11.7 8.5
NAME AR % . - - - - PB(X) 35 3.1 2.7 2.2 1.8
W 4% A 147.8 230.6 167.5 135.2 187.7 P/FCF 33.7 -73.1 -18.7 33.7 24.6
BERA 1.2 2.4 -17.6 7.1 9.0 P/S 2.7 2.1 1.3 0.9 0.7
DB 0.7 -13.6 -10.2 -16.1 -28.4 EV/EBITDA 20.5 204 13.6 9.5 7.4
BB AL -1,257.3  -1,098.7 -2,606.8 -1,5085  -5287.4 CAGR(%) 45.0% 46.3% 103.0% 45.0%  46.3%
BEEN T AANERTE 229.9 508.4 -329.0 1,594.5  -1,143.0 PEG 0.8 0.6 0.2 0.3 0.2
BRREDF LALRE -359.6  -2,733.9 46.1 1.1 35 ROIC/WACC 1.6 1.6 1.7 2.0 25
BRAEHEALRE 3,334.0  1,3989  -1,389.3 -847.6  2,174.2 REP 21 1.8 1.4 11 0.7
FoHRE: Wind #i, ZFERFRL 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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J e F 2%
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B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B AR A
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My ARSI LN IE . AT B S IRARYE, HFE

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
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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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