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(% ) 2016 2017 2018E 2019E 2020E
TERAN 522.9 951.8 1,567.1 2,120.2 2,926.4
%A 88.3 279.6 490.1 737.0 1,008.7
H R B () 0.70 2.17 3.83 5.76 7.88
H R E(R) 2.30 4.02 16.59 22.35 30.23
B A Fofb i 2016 2017 2018E 2019E 2020E
B & (4%) 204.4 65.7 37.1 24.7 18.0
g & (12) 61.9 354 8.6 6.4 4.7
XA i & 17.0% 29.1% 31.3% 34.8% 34.5%
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S k& 30.3% 53.9% 23.1% 25.8% 26.1%
B &K B E 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 41.2% 117.5% 146.7% 129.9% 78.0%
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W %18 A TR B FelE 14 H B &
i & W %38 4%
(BF#) 2016 2017 2018E  2019E  2020E @FR) 2016 2017 2018E  2019E _ 2020E
EETON 522.9 951.8  1567.1 2,120.2  2,926.4 AR
LH SRS 335.9 508.3 7770  1.0355  1.460.7 BN R 67.1% 82.0% 64.6% 35.3%  38.0%
&L 4.4 101 30.9 27.4 12.0 BAL AR A 474.7% 225.1% 76.0% 50.6%  36.8%
HERA 17.8 29.4 52.3 44.7 61.7 AR R 261.3% 211.3% 76.8% 50.4%  36.9%
#R % 58.8 72.2 11.4 127.4 191.4 EBITDA 34 % 272.8% 181.1% 87.1% 53.2%  35.9%
35 5% 3.2 1.9 16.6 15.9 15.1 EBIT 35 400.1% 211.3% 83.3% 49.0%  36.0%
WAL 2.7 10.4 6.2 6.7 6.1 NOPLAT 3k £ 406.7% 217.4% 80.3% 49.2%  36.0%
Aot AR T A _ _ . . ; B FARKS 11.4% 44.4% 68.6% 126.5%  4.6%
BF AL IS . . . - ; HAR IR 64.5% 64.2% 306.9% 34.8%  35.3%
LA A 100.1 325.4 572.7 862.4  1,179.4
o Ak skl & 3.1 0.7 5.0 4.2 5.2 A%
A &5 103.2 326.1 577.7 866.6  1,184.6 LA 35.8% 46.6% 50.4% 51.2%  50.1%
BT AT 14.9 46.5 81.6 121.4 166.0 ERSAREES 19.1% 34.2% 36.5% 40.7%  40.3%
% AR 89.0 277.2 490.1 737.0  1.008.7 AR 5 17.0% 29.1% 31.3% 34.8%  34.5%
EBITDA/ % kN 23.3% 36.0% 40.9% 46.3%  45.6%
*E A EBIT/& dien 19.7% 33.8% 37.6% 41.4%  40.8%
2016 2017 2018E  2019E  2020E BEHE
wh e 128.9 166.3  1,557.9 1558.2  2,521.2 B AR e KA 95 54 55 82 87
AR _ _ _ _ R W AR HRH 58 59 42 56 59
RSN 44.9 51.9 96.1 92.4 167.8 AR H R A 205 173 298 369 355
LR 315 144.4 151.6 248.9 303.9 USRS SRR S 44 18 17 16 16
Atk 6.4 14.2 11.7 25.4 28.0 7 5E R e R A 78 60 45 50 50
'y 121.1 197.0 195.9 396.7 422.9 &R A R A 322 243 377 485 469
Fetii o 5.1 3.6 4.2 3.1 5.5 B A e R A 156 110 106 161 166
ST A gk R - R R .
P XL F _ _ _ _ B BEEERE
K ARIE _ _ _ _ B ROE 30.3% 53.9% 23.1% 25.8% 26.1%
RS o 45 4.3 4.3 4.3 4.3 ROA 17.1% 36.5% 19.7% 23.3%  23.0%
Bl &R 139.1 146.1 329.3 631.4 779.2 ROIC 41.2% 117.5% 146.7% 129.9%  78.0%
R TA 0.1 - 111.2 168.4 117.4 %A
R 30.8 28.3 45.2 57.7 62.3 e RAF 3.4% 3.1% 3.3% 21% @ 2.1%
E R kv 5.3 10.8 1.1 1.7 8.5 LA ik 11.2% 7.6% 7.1% 6.0%  6.5%
KR 517.7 766.8 25184  3,198.0  4.421.0 L iR 0.6% 02% 1.1% 0.8%  0.5%
B S 57.0 - - - ; =S RIS 15.3% 10.9% 11.5%  8.9%  9.2%
Btk 80.6 75.8 166.9 99.0 267.8 A7
Bt 285 ; ; 60.4 20.1 93.5 w7 38.1% 31.4% 15.0%  9.7%  11.7%
AL T A 35.9 116.7 98.5 145.0 122.1 AR & 61.5% 45.7% 17.6% 10.8%  13.2%
K . - - . ; AR 1.95 300 6.19  8.80 7.13
Jetle RS A 23.7 48.0 51.0 47.0 32.0 EA A 125 198 559  7.30 6.26
U S 197.2 240.5 376.8 311.1 515.5 & AR B 45 2 3211 169.10 3542 5510  79.35
I AR AR A 26.6 12.0 18.0 26.2 36.2 o g A7
T A 96.0 96.0 1280 1280 1280  DPS(%) - - -
R e 198.0 418.4 19956 27327  3,741.3 EEa 0.0%  0.0% 0.0% 0.0%  0.0%
AR A 320.5 526.4  2,141.6  2,886.8  3,905.5 S
NeRER A G Fe B AEIE AT
2016 2017 2018E _ 2019E __ 2020E 2016 2017 2018E _ 2019E _ 2020E
A 88.3 279.6 490.1 737.0  1,008.7 EPS(%) 070 217  3.83 576 7.88
A 18 e 4 19.2 21.7 51.7 103.3 139.4 BVPS(%) 230  4.02 16,59 2235  30.23
R RAL S & 2.7 10.4 - - - PE(X) 204.4 65.7 37.1 24.7 18.0
N RHAEE AR % . ; - : ; PB(X) 619  35.4 8.6 6.4 47
4% R 3.4 2.4 16.6 15.9 15.1 P/FCF 352.8 150.6  68.2 -2,469.4 19.2
FFAR K - - - - - P/S 34.8 19.1 11.6 8.6 6.2
DR VTS E -0.7 2.4 6.0 8.2 10.0 EV/EBITDA - - 260 170 11.8
BEF AN T 25.6 -46.9 74.1 -364.3 445 CAGR(%) 103.6% 53.9% 175.4% 103.6%  53.9%
BEEHEAERT 122.9 203.6 638.5 500.2  1,217.6 PEG 2.0 1.2 0.2 0.2 0.3
BREENFLRERT 17.8 -31.0 -363.0 -475.0 241.0 ROIC/WACC 3.9 112 140 124 7.4
BRAZHTERERE 74.7 777 1,116.0 -24.9 -13.6 REP - - 2.0 1.0 1.5
FH R Wind FR, SRIEEFLF TN
AIRE BAE TR ERRA RS o 3

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES

2N 8] 3 35

LA R O A

W3R

FEN — Kok 6-12 AN A 694 F0KE RAR 2P R 300 35 4 15%04 E;

¥ — Kk 6-12 AN A 93 FOK A FA P IR 300 35 4 5% % 15%);

P — Kok 6-12 AN A 8B FOKE £ 57 iR 300 45 489 T ah e EAe £-5% % 5%);
BEF — Rk 6-12 MR GHF WA F %G PR 300 352 5% F 15%;

Fh — Rk 6-12 AN AT E F %5 P K 300 45 4 15% 4 E;
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A — EFRE, KRk 6-12 A A ZFB A F 09430 T 5 T 7K 300 45 20k 5 ;
B — R&HAK, &Rk 6-12 AHBFME F6 M50 X T 7K 300 35 50k 3
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BFE. BR MBEFN, AALA T RIEF LB T GIEFRTERMLTH,

FRTTN ME T KA RIRE A BFe L5 G 5, RIERE & RBEEGIN. AT
FEELFEE. AR EIRZNE. AR AR SR, i E .

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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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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