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UCR #RABITMEEBAL L FCRARITHRIR, BT
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BREB: ANE AR E Dk Wk, AR WA SRS
T A R KA By, B EBRATR SR fedr BE L 569 R BAT T
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6 A~ A BARH 20 7o

IEHAT AR
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#F#A RN-A
BHFR
6 /N A B 474 20.00
&4 (2018-04-25) 17.07 7
E3Ye
BWE (BF ) 11,363.71
RBFE(BH L) 9,795.31
KRR (BFK) 665.71
RERA(TZ K) 573.83
L2 AAH#HER 10.76/18.54 7,
;LN &)
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13% 4
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FAEAE: Wind 72
18 % M 3M 12M
Fasics  17.56 36.41 21.59
%l 16.92 28.64  29.48
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021-35082935
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> ReRER: #H ST R RATM. LR
AALE: AR h18.00-10
(BF %) 2016 2017 2018E 2019E 2020E £ 8 A
EX- 2 0N 1,635.0 1,860.4 2,511.6 3,265.1 4,244.6 g Lol €
Y 2271 286.4 3736 526.6 739.0 £ Xz TCR Wi /4 2017-08-23
RN () 0.34 0.43 0.56 0.79 1.11 XL
FRA T () 3.61 3.87 4.26 4.81 5.66 A ——HE—F o
3B B
BA Fof 1l 2016 2017 2018E 2019E 2020E #dF: ——H L F 2016 017-04-07
WA % (1) 47.2 37.4 28.7 20.4 14.5 ERN LI P
& (1) 4.5 4.2 3.8 3.3 2.8
A & 13.9% 15.4% 14.9% 16.1% 17.4%
BRFRBE 11.0% 12.1% 12.1% 15.2% 18.4%
BB s % 1.2% 0.0% 1.4% 1.5% 1.6%
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W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2016 2017 2018E 2019E 2020E (BFR) 2016 2017 2018E 2019E  2020E
F BN 1.635.0  1.860.4 2511.6  3.265.1  4.244.6 AR
B LA 853.2 1,040.5 1,331.1 1,727.2 2,241.1 ERISEO N 35.0% 13.8% 35.0% 30.0%  30.0%
R 27.3 24.4 33.2 46.8 57.5 Bl A KR & 28.7% 55.3%  2.7% 455%  43.3%
HHER A 186.7 180.9 268.7 326.5 416.0 AAEEKE 54.2% 26.1% 30.4% 40.9%  40.4%
EEEA 286.1 343.1 457.1 587.7 721.6 EBITDA 3§ Kk # 29.4% 34.9% 12.3% 35.1%  38.7%
W 59 A 8.8 34.7 9.3 -4.8 7.2 EBIT 3K & 34.0% 36.5% 15.5% 40.9% = 43.3%
T BALS K 46.4 3.3 31.0 26.9 20.4 NOPLAT 3§k % 31.7% 725% -5.6% 40.9%  43.3%
LY R _ B B B . BRFAG KRS 64.2%  2.8% 53%  52%  11.5%
A ISR 12.4 70.0 - - - FRFHRE 26.8%  8.1%  9.4% 11.8%  16.5%
B A 239.0 371.2 381.2 554.7 795.1
i A SR Al & 96.4 9.1 42.4 42.3 42.8 A8 %
RERE ) 335.3 380.2 423.6 597.0 837.9 SRS 47.8% 44.1% 47.0% 47.1%  47.2%
BB AR 43.2 315 42.4 59.7 83.8 gk 14.6% 20.0% 152% 17.0%  18.7%
ks 227.1 286.4 373.6 526.6 739.0 e SARRES 13.9% 15.4% 14.9% 16.1%  17.4%
EBITDA/E N 185% 21.9% 18.2% 18.9%  20.2%
itk EBIT/# dli A 15.2% 18.2% 155% 16.8%  18.6%
2016 2017 2018E 2019E 2020E BEYE
il 555.9 706.5 328.6 571.8 784.5 B 52 R 4 R 3 181 182 138 101 74
RGeS , - . . _ AAE AR A R A 106 138 117 113 112
R 547.7 524.6  1,498.6  1,131.5  2,287.7 AT A R Ak 385 375 323 293 297
B R R 103.8 57.9 53.7 91.4 97.3 RO AR 3 R 2 112 104 145 145 145
Atk 17.9 15.1 58.8 37.2 87.4 R # R 76 84 65 65 64
Py 4126 460.7 4415 729.1 789.9 B R AL 769 770 617 511 459
F A FH 285.3 192.0 164.6 214.0 190.2 B FA R 458 507 391 316 264
STAE A gk T - - - - -
EEEEXIEES - B B - 8 EFERE
K AL F 423.7 495.8 4958 495.8 4958 ROE 9.6% 11.0% 115% 14.3%  17.1%
ES ey 2 e 37.1 35.4 35.4 35.4 35.4 ROA 6.5%  7.5%  8.1% 10.5%  11.6%
B 896.1 984.7 942.0 899.0 855.8 ROIC 10.2% 13.7% 11.6% 16.8%  22.5%
AT 66.4 11.0 9.4 8.0 6.8 *m &
T = 152.2 140.0 122.7 104.7 85.9 B R AR 10.2% 11.4% 10.7% 10.0% 9.8%
HAb 3R LB T N GHES 18.3% 17.5% 182% 18.0%  17.0%
T ER 3,901.7 4,054.6 45544 47148 6,116.6 W49 R & 01%  05% 02% -02%  -0.2%
a5 414.0 588.7 - - - ZR/E LN 28.4% 29.5% 29.1% 27.8%  26.6%
B AT Ak 387.0 384.9 998.0 796.4 1,531.9 B A
At 2 71.8 51.5 140.8 108.7 215.0 W AT 31.8% 31.6% 29.3% 26.9%  32.4%
H s itk R BrAL £ P 46.7% 46.3% 41.4% 36.8%  47.9%
PR 0.3 0.2 - - - HH R 1.94 1.60 1.96 2.30 2.16
R /R RS 1.60 1.26 1.62 1.72 1.76
LR =] 1,234.7 1,171.7 1,401.0 1,189.9 2,011.2 A AR A 4L -216.70  28.24  76.87 -7470 -74.52
g & 263.2 306.6 314.2 325.0 340.1 2R AT
R 631.5 631.5 665.7 665.7 665.7 DPS(1v) 0.14 - 0.14 0.21 0.19
B Al s 1,773.4 1,945.2 2,173.5 2,534.1 3,099.7 trpb g 61.1%  0.0% 26.9% 29.3%  18.7%
MR AR 2,667.0 2,882.9 3,153.4 3,524.8 4,105.5 M 1.1%  0.0%  1.0%  1.6% 1.4%
REREER I g FelE{E 35 AR
2016 2017 2018E 2019E 2020E 2015 2016 2017E  2018E  2019E
A4 292.2 348.7 373.6 526.6 739.0 EPS(72) 0.23 0.36 0.52 0.72 1.00
Hoi 3718 Fe 4 64.8 77.6 66.6 67.4 68.3 BVPS(1) 3.02 3.81 4.19 4.70 5.51
T RAR A 46.4 3.3 - - - PE(X) 57.4 37.2 25.9 18.6 13.4
ANAMEZ AR % . - - - - PB(X) 4.4 3.5 3.2 2.9 2.4
W 4% A 15.7 36.7 9.3 -4.8 7.2 P/FCF 28.3 -15.6 -88.1 26.6 255
BRI & -12.4 -70.0 - - - P/S 7.0 5.2 3.8 2.9 2.3
DB 65.0 62.3 7.6 10.7 15.1 EV/EBITDA 46.1 26.6 21.7 15.7 11.1
BEREH TS -533.5 73.2 -203.0 -202.0 -396.4 CAGR(%) 32.1% 30.2% -0.1% 32.1% 30.2%
BEENTLERALRE 182.9 4227 254.1 398.0 418.8 PEG 1.8 1.2 -351.3 0.6 0.4
BRENTLERLLRE -824.4 -48.5 -5.0 5.0 -5.0 ROIC/WACC 0.7 0.9 0.8 1.1 15
BAEH S LALRT 410.7 -177.9 -627.1 -149.7 -201.2 REP 10.3 3.5 4.4 2.8 1.8
FHRB: Wind FiR, RAZEFHLFSTRN
AL BAE T EHAZTIEH A RN F o 3
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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%;

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 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 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

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o
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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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