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mEA: N E N2 2018Q1 8%, 2018Q1 28 2 I Wk A 14.82 12 7T,
BREFRBMIEK 37.41%; FINAEFA S 5400 1.01 1270, 8E5F
3K 45.57%; LI FedE )3 B EEA 5 AAE 961659 F 4, EREHEF
3K 39.85%; g EH T ERNLRAH 1.06 10T, BREFRHIEK
35.71%. 23 EPS 0.278 7To Z5AB TR

R F MR RS, —FELGRRAH: 2018Q1 23 F KA. )2
& FF N3] AL de 3E )3 B BR8] 3 A IE 3G 12 4 A A 37.41%. 45.57%.
39.85%; MEIEIEARKA, 2018Q1 5] A5 B 45 R4 83.60, KK SF
Bl A4 15.34 K ; moRCiK 3K 35 R #021.38, 5 X5 R 21.37 R AR
HF; RE201843 A31 8, AAWMAEHITE2328K (LFmi
JE 95 R), APAEAWEK 1032 K, PHHIK 1296 K. 2018Q1 2 3] #f
FHJE 2K, #1167 K, mBISE, (M5 %K, 43 %E 269
Ko

mALE R B, 2018Q1 % AA AT FH: 2018Q1 454 % A % 25.76%,
B R R 4K 1.28pct; & TR R & 4.22%, B EE R I 0.21pct;
W43 B & 0.10%; #7183 % A & 45t 30.09%, %4 B4k 0.09%.
2018Q1 %z & £4] & 40.12%, & K F R4 27+ 0.41pct, H) 18 & 6.82%,
B & F 29T 0.39pcto

RBUK TR X B ERETTY, FRBITREBE—F: A4
NEBORI T AL B RAEM X5, & RA KB 5 EH M A a3
T 1996 5, BARTHA 450 T AR 460 RAEI1/E 2700 % % 5
I, 2017 45 AT 1012, 4B 556550, KMER. )~
BHERF 66 Xouht T LA KRB ASE, BT HAALECERS. KA
NE FFER LB JEEAE . &R TR, A A T8£I TH
Ak o

EEFEN: RAFH 3 2018 £-2020 4 65 Ak H 5 A
28.34%. 28.54%. 28.76%), & F)iA3%i%k 5 5] % 32.48%. 28.13%.
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ESSENCE SECURITIES
(F7F ) 2016 2017 2018E 2019E 2020E
EERAN 3,733.6 4,807.2 6,169.6 7,930.4 10,211.2
HH)E 223.9 3135 415.8 533.4 691.8
M () 0.62 0.86 1.15 1.47 1.91
AT () 8.17 8.73 9.41 10.50 12.07
BA Fotk i 2016 2017 2018E 2019E 2020E
W& & (1) 97.2 69.4 52.4 40.8 315
AR (42) 7.3 6.9 6.4 5.7 5.0
A8 % 6.0% 6.5% 6.7% 6.7% 6.8%
S ek & 7.6% 9.9% 12.2% 14.0% 15.8%
BB & 0.5% 0.0% 0.6% 0.7% 0.6%
ROIC 28.1% 12.4% 18.0% 26.6% 27.4%

HKEFA: Wind 3R, K15 IEFBFE FoF A
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ESSENCE SECURITIES N B AR B 2 5
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BEFR) 2016 2017 2018E 2019E 2020E (BF ) 2016 2017 2018E 2019E  2020E
L2 ON 3,733.6 4,807.2 6,169.6 7.930.4 10,2112 AR
B L A 2,254.5 2,882.6 3,686.3 4,736.1 6,108.4 B ABANIG R A 31.2% 28.8% 28.3% 28.5%  28.8%
B AR 26.0 34.8 44.9 56.7 59.2 ERTUPEEES = 27.4% 44.0% 315% 28.7%  30.1%
A& R 1,016.0 1,294.2 1,661.5 2,142.9 2,752.7 ARG K R 27.3% 40.0% 32.6% 28.3%  29.7%
ERERA 153.8 199.4 251.7 322.0 418.2 EBITDA Kk # 32.8% 423% 22.3% 26.3% 27.8%
W 59 A -5.8 -3.6 -38.6 -49.3 -65.8 EBIT 3K & 32.1% 43.6% 25.3% 28.8%  29.8%
T BALS K 8.1 13.7 8.0 6.0 6.0 NOPLAT 3 % 5 32.3% 44.9% 23.9% 28.8%  29.7%
LY R B, B _ ; - B RAAKKRF 228.4% -14.6% -13.0% 26.0% -19.0%
A ISR 15.7 34.9 6.0 7.0 8.0 R FHRE 109.6%  6.9%  7.9% 11.8%  15.0%
A 296.6 427.2 561.8 723.0 940.5
JER-RIZ - S &3 9.2 0.9 55 5.2 3.9 [REES
LR 305.8 428.1 567.3 728.2 944.4 EFIES 39.6% 40.0% 40.3% 40.3%  40.2%
BT AR 77.9 110.6 1455 186.8 242.8 ERTUPEES 7.9% 89%  9.1%  9.1% 9.2%
BA 223.9 3135 415.8 533.4 691.8 SR ES 6.0% 65% 6.7% 6.7% 6.8%
EBITDA/E LN 88% 97%  9.3%  9.1% 9.0%
7 st R EBIT/# ol 7.8%  87%  85%  85%  8.6%
2016 2017 2018E 2019E 2020E BERE
il 346.6 7875 1,456.2 1,405.8 2,415.6 B ST R R4 R 3K 26 23 17 1 7
XA _ _ _ R - T kAR R A 84 97 52 47 39
R 330.9 460.8 475.4 766.1 843.9 AT He R A 235 243 221 212 204
R &L 1.4 1.8 25 2.7 4.1 SRR e R A 28 30 27 28 28
FAT R 98.0 2115 124.1 319.8 275.0 AR R 59 56 55 56 56
HI 730.1 764.2 1,118.5 1,360.3 1,800.7 BRI R 321 337 299 266 245
et iash K 1,618.7 1,130.7 1,037.1 1,262.2 1,143.4 I A R 159 176 118 96 76
T E 2R R 0.5 61.7 20.9 27.7 36.7
R EE S - B 8 - 8 HFERE
KM AR A . B . - - ROE 7.6%  9.9% 12.2% 14.0%  15.8%
FAE S M - - - - - ROA 5.4% 6.6% 7.7% 8.6% 9.2%
A e 287.9 313.8 272.2 2305 188.9 ROIC 28.1% 12.4% 18.0% 26.6%  27.4%
AR 14.9 1.4 1.4 1.4 1.4 ®A#E
T FF 164.9 185.8 178.8 171.8 164.8 AR 3 27.2% 26.9% 26.9% 27.0% 27.0%
i | 627.4 863.3 767.1 728.1 735.8 ERR AR 4.1% 4.1% 4.1% 4.1% 4.1%
AR 4,221.2 4,782.6 5,454.3 6,276.3 7,610.3 W4 9% A & 02% -01% -0.6% -0.6%  -0.6%
B S - - . - - ER (X 2L EN 31.2% 31.0% 30.4% 30.5%  30.4%
B AT kAR 315.2 407.2 568.1 685.0 902.7 kA
AT 2 745.0 920.2 1,264.5 1,528.6 2,055.2 FE R A& 29.5% 335% 37.1% 38.9%  42.0%
H Az itk 139.8 230.2 160.0 185.9 200.5 R AR T 41.9% 50.4% 59.0% 63.6%  72.5%
Rt B B B - - A F 2.60 2.16 2.11 2.13 2.05
H 3R R 45.9 45.4 31.6 40.9 39.3 @k F 2.00 1.66 1.55 1.57 1.48
LR =] 1,245.9 1,602.9 2,024.3 2,440.4 3,197.8 ) B AR A £ 5055 -114.45 -13.54 -13.67 -13.30
g &N 12.8 12.4 18.2 26.1 35.6 AR
R 362.7 362.7 362.7 362.7 362.7 DPS(71) 0.30 - 0.36 0.39 0.37
B AN 2,599.8  2,804.5  3,049.1 34471  4,014.2 o trpk g 486%  0.0% 31.4% 26.7%  19.3%
MR AR 2,975.3 3,179.7 3,430.0 3,835.9 4,412.5 M Bl 5 0.5%  0.0%  0.6%  0.7% 0.6%
REREER I g FelE{E 35 AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E  2019E  2020E
A4 227.9 3175 4158 533.4 691.8 EPS(7T) 0.62 0.86 1.15 1.47 1.091
e A 8 Fe e 4 86.9 110.5 48.6 48.6 48.6 BVPS(7) 8.17 8.73 941 1050  12.07
T RAR A 8.1 13.7 - - - PE(X) 97.2 69.4 52.4 40.8 31.5
NAMEE AR % - B - - - PB(X) 7.3 6.9 6.4 5.7 5.0
W 4% A -10.5 -17.2 -38.6 -49.3 -65.8 P/FCF -14.2 31.9 31.2  486.3 19.1
B K -15.7 -34.9 -6.0 7.0 -8.0 P/S 5.8 45 35 2.7 2.1
DB 4.0 4.0 6.1 8.0 9.8 EV/EBITDA 314 33.1 35.4 28.1 20.9
BEREH TS -1,323.6 4035 365.4 -504.2 385.4 CAGR(%) 33.4% 30.3% 33.3% 33.4%  30.3%
BEENTLERALRE 139.9 317.2 791.2 29.5 1,061.8 PEG 2.9 2.3 1.6 1.2 1.0
BRRENFEAERE -1,540.7 -149.0 46.8 0.2 -1.1 ROIC/WACC
BEEHEALRT 1,344.2 -54.1 -169.3 -80.1 -51.0 REP
FHRB: Wind FiR, RAZEFHLFSTRN
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ESSENCE SECURITIES
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B IR BARE

W 38 TR

FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B G ENR

R EXTEN, AALA T EIEALAET HOIESZT FHILTA, B
Tov MEFAE AAS AL A BAIE AT, RIEELRRESEON. IR TR+
b H L RIS AN E . WL A A TARIE, S FE

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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B GERKAA

LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
ML 021-68766209 linlil@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
PUAE 3 021-35082961 liugy@essence.com.cn
SN 021-35082963 menghl@essence.com.cn

TR A piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
E Ak 010-83321351 wanggs@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
RGeS 021-35082350 gaosy@essence.com.cn
E N 010-59113596 jlangxuel@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
R2EZR 0755-82558183 chaomw@essence.com.cn
L& id 0755-82558045 lihuan@essence.com.cn
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