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(8% &) 2016 2017 2018E 2019E 2020E FilE % QL # it R AA
EX-2 SN 358504 33,2219 33,9380  35259.2  36,589.3 A TR, A4FEM 2018-04-25
4 #)H 4,043.7 3,129.2 2,988.0 3,446.5 3,635.0 &%%W$$ﬁ%%?f
Rk B () 1.83 1.41 1.35 156 1.64 FREE: AMERIE 5K
B F () 6.14 7.00 6.88 7.73 8.58 %ﬁﬁ&%ﬂﬁ,%% £018.04.03
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BA) Ao b4 2016 2017 2018E 2019E 2020E ¥k FR
WA (4) 8.5 11.0 11.6 10.0 95 FREE: B EH R
g R (42) 25 2.2 2.3 2.0 1.8 B, #AtResAK T HM/%  2018-03-06
b EARCES 11.3% 9.4% 8.8% 9.8% 9.9% TR
BT REE 29.8% 20.2% 19.6% 20.1% 19.1% FiBEE: AN BRI H A
R 8 3 R 6.4% 3.2% 5.3% 5.0% 5.2% Sk, 1 A4 T/ 2018-02-05
ROIC 103.8% 61.2% 27.7%  -264.2% 31.8% A
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(BF#) 2016 2017 2018E  2019E 2020E @FR) 2016 2017 2018E  2019E _ 2020E
B b A 35,850.4 33,221.9 33,938.0 352592 36,589.3 AR
LH SRS 25876.3 24,478.6 254953 26,609.0 27.750.9 BN R 14.9% 7.3% 22% 3.9%  3.8%
& ALHLI 161.4 185.6 169.1 1772 190.2 Bk AN R A 14.8% -18.0% -3.6% 12.0%  7.4%
HE A 2,926.7 23534 24096 24681  2,378.3 AR KR 14.4% -22.6% -45% 15.3%  55%
FREM 18255  2,051.3  2,375.7 2186.1  2,195.4 EBITDA sk # 21.8% -16.2% -2.8%  6.0%  5.4%
L 274.6 492.1 164.6 9.3 26.2 EBIT 35 26.8% -18.6% -4.5%  7.2%  6.5%
LWL VES 438.0 560.4 - -40.0 50.0 NOPLAT 3§ % 24.3% -10.9% -11.6%  6.9%  6.8%
Ao AL R B M 58.0 121.3 101.8 1.4 -33.0 R FARRE 51.1% 95.2% -111.2% -986.9% -113.8%
B AIL M 5 12,7 86.3 45.1 39.6 57.0 HAR IR 57% 14.1% -1.5% 12.5%  11.1%
R iR 4,393.3  3,601.6  3,470.7 3,887.7  4,174.7
e Al SR A S 389.0 34.4 20.7 148.0 67.7 GRS
GRERE 4,782.3 36359  3,491.4  4,035.7  4,242.4 A% 27.8% 26.3% 24.9% 24.5% 24.2%
P AFHL 680.0 468.1 461.8 542.4 559.2 AL A A 12.3% 10.8% 10.2% 11.0%  11.4%
#AA 4.043.7 31292 209880  3.446.5 _ 3.635.0 AR R 11.3% 9.4% 8.8% 9.8%  9.9%
EBITDA/E Akt 15.0% 13.6% 12.9% 13.2%  13.4%
=Rk EBIT/ % aken 13.0% 11.5% 10.7% 11.1%  11.3%
2016 2017 2018E  2019E 2020E BEHE
wh e 5,616.4  2,487.7 16,181.0 4,726.9 19,023.9 B AR e KA 43 46 39 30 22
T H e AP 358.5 159.1 258.8 258.8 225.6 WA E LR e R 2 43 7 12 18
B R 3R 15,562.1 18,140.9  8,341.8 21,201.3 10,908.1 AR P e R A 251 294 297 318 336
B R 11351  1.4848 987.4  1.631.5  1.124.7 LR R 8 R A 129 183 140 151 158
AR 226.6 300.0 348.5 292.2 364.8 7 5E R e R A 17 27 20 22 24
'y 1,9235  3,074.4 787.7  3,556.6  1,243.6 &R R 4 KA 328 386 383 391 401
AR K 2,088.8 17843 17502 18745  1.803.0 R A e R A 49 93 54 51 48
TH G SRkt 1,008.6  1,330.0 905.7 1,081.4  1,105.7
P XL F _ _ _ _ _ BEEERE
KM RARAL R 321.6 664.5 664.5 664.5 664.5 ROE 29.8% 20.2% 19.6% 20.1%  19.1%
FFE S 2 = _ _ _ _ N ROA 11.7% 8.8% 8.4%  8.6% 9.0%
B R 4537.7  3,985.2  3,283.0 2,580.8 1,878.5 ROIC 103.8% 61.2% 27.7% -264.2%  31.8%
R TA 90.8 297.3 347.3 397.3 4473 % A&
R K 14575 14266 153881 13497  1311.2 HERR 82% 7.1% 7.1% 7.0%  6.5%
B i N 826.5  1,030.6 825.3 885.4 909.4 LA ik 51%  6.2% 7.0% 6.2%  6.0%
KR 35153.8 36,165.4 36,069.4 40,500.7 41,010.3 L iR 0.8% 15% 05%  0.0% -0.1%
M4 - 770.1  1,550.0  1,000.0 500.0 ZRIE AN 14.0% 14.7% 14.6% 13.2%  12.4%
Btk 11,662.0 95322 10,691.3 11,133.5 11,800.4 B s
BLAt R 5389.6 5887.8 37954  6,988.8  4,535.1 VAR S 61.1% 56.8% 57.4% 57.3% 53.1%
FAIRH A 2,868.9 24619 32160 24468  3,295.1 f AL L 157.0% 131.7% 134.6% 134.0% 113.3%
KA - 21.2 - - - AR 1.35 147 149  1.56 1.72
SR A 15541  1,886.2 14410 1,627.1 16515 EA A 125  1.31  1.45  1.39 1.66
U S 21,4747 20,559.5 20,693.7 23,196.3 21,782.1 AR B 2 17.02  7.73 22.08 417.88 -158.13
R U ERCE 95.4 106.1 1476 194.4 242.7 a4 AR
A 22139 2213.9 22139 22139 22139 DPS(1) 1.00 050 0.83  0.79 0.81
EReRiS 11,368.4 12,283.6 13,014.2 14,896.1 16,771.5 EEa 54.7% 35.4% 61.4% 50.5%  49.1%
B AR A 13,679.1  15,605.9 153757 17,304.5 19,228.2 LR R 6.4%  3.2%  53%  50%  5.2%
AERELR A G Fe I AT
2016 2017 2018E _ 2019E 2020E 2016 2017 2018E _ 2019E _ 2020E
A 4,102.3  3,167.8  2,988.0 3,446.5  3,635.0 EPS(%) 1.83  1.41 135 1.6 1.64
A AT R Ao A 714.1 711.4 740.7 740.7 740.7 BVPS(7) 6.14 7.00 6.88  7.73 8.58
R RAL S & 438.0 560.4 - B - PE(X) 8.5 11.0 11.6 10.0 9.5
AABE LB X -58.0 121.3 101.8 1.4 -33.0 PB(X) 2.5 2.2 2.3 2.0 1.8
W %3 A 243.1 340.6 164.6 9.3 -26.2 P/FCF 16.7 21.5 2.1 -3.6 2.2
LS EIEN 12.7 -86.3 -45.1 -39.6 57.0 PIS 1.0 1.0 1.0 1.0 0.9
DR VTS E 58.6 38.7 415 46.8 48.3 EV/EBITDA 6.6  10.9 41 6.2 2.9
EE R L -1,188.6  -6,086.6 12.164.0 -13,349.0 12.169.6 CAGR(%) 5.2% 52% 55% 52%  52%
2EEHNFEAERE 35323 -1,749.0 16,1556 -9,146.7 16,477.4 PEG 16 2.1 2.1 1.9 1.8
BREFHNTERERE 10083 -818.5 218.4 -186.0 49.7 ROIC/WACC 10.5 6.2 28 -26.8 3.2
BREEHEALAE 34562 -1.0726 26807  -2121.4  -2.230.0 REP 0.6 07 50 01 2.8
FH R Wind FR, SRIEEFLF TN
AIRE BAE TR ERRA RS o 2
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FEN — Aok 6-12 A BT R4 8P iR 300 454 15% A 1 ;

¥ — Kok 6-12 AN A 693 TR B4 57 iF 300 35 44 5% % 15%);

P — Kok 6-12 A 93 FICE & 5 iR 300 45 4049 Lo kg An £-5% % 5%;
B — Kok 6-12 AR 93K WHE £ %5 P F 300 35 4 5% % 15%;

Fhh — Kk 6-12 MNAHEAIE £ %5 7 E 300 3 4 15% 0% 1

M8 44

A — EFRK, Kk 6-12 ™A ZFTMAEFGEH ) T5 T 7K 300 38804830 ;
B — &ZJHNKE, Ak 6-12 MA XTI F 0930 KT PR 300 48 Bk 3h;

B 54707 =R

FIRE E B, AARR P EIEA LR T OIEABTEZORL T, BT RE
FhE o AAM AREHG A 240 E G Fr, HRIEE ERBAFESI. AR F EELFIA.
FFREIR SN E . ST B SRR, 4B,

B RN & AR FBA FE L FHAANHLA

FATIEE ARG (ATRHAR “And”) 2FEEASEEYRER AL, BRIF
TEFE R LWL To AN R EZFFHAR T AAIERZTARE P RAE R
ToMrs Tl RFENFALERABEGHIEE IR S A IEFFRIRE, ZIEREFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
kY A EHATON, HBRIEFEA. BTPFRFRTINEL, SMEERF RIS,
F e AN 8 6B B

B AT EW

ARESE IR SR A RN (ATRAHR “And” ) EPIER. KAIRER
AAEAT I IA A E) KIREMALL A RN SEREP

AREER T CATFO FTHBAZ R T, 12 AN 8 RARIEIZ 512 &R T A6 M.
Mo AIREPTERAE & TH EBRIENUR RN S T ARELA S B R8, K
RAE PG IE AR R TAT G NAE ML R T T RGBT R 2K ERBEA, KA
S THIE S H A 5 ARSI B LA BRI R — AR E . AN S FRIE AR
BT e s & R RHRBARHRE, AR HMEA A, LHAFGITAH £ EATH, 2
FRAER BTN T B AT o BB, A 8 AT AR S P a3 B e R A i@ 4o 69 15 T HCE
B, BAER S QAT REA P B RE EATH & AR L 6932 R 2 R~ R &
AIREE X TG IE, — R ARN 8 G B P ZA G RIRE R ERARA L, o F %,
P AT VAR) AN B AR KR B i — &1 .
FERAEFTHHFEILT, KA R B XM TR HA RS P 3] 690 8] B AT 89 9E
F BB I HATIE A RIS, 7T A A XN 5] B4 R S BRIE R TRAT U5
R B H e R FMERS, RAEPADEE. B ARFARE AL LmT R
RAGE— S ERAE, FARRLIANEARETABRE P B F R FTHIB 50K, AETHE
T, AREF 6945 8 NPT AR 09 F N T RATEAT AR BF N, RARETCLEH
TR T, ARETEAEAHE L. TG FEEORERE FiL. BEMERLT, A
) IR R IHAEAT A AR R AR G AEAT R BB 5| B AEAT R 2k RAEAT Fr A

BARE WAAL Sy A B BT A, REAF AP @IFT, ETHMFAAATRZ AT H XEIR.
A Bk ARG A ARBEGATE Y. WIEZANE R EHITIR. FIAG, §
FERFGEEARER, FEBHELA RIFELARDARANFLT S, ARG A
REHATEATH R EG5 A WP FE 5.
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021-35082852
021-35082788
021-35082821
021-35082870
021-68766209
021-35082957
021-35082961
021-35082963
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
0755-82558073
0755-82558044
0755-82558046
0755-82558183
0755-82558361
0755-82558045

zhuxian@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
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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