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WEH: RAAME LN 2018 F =54 AT =5 F LI E I 87878 1L,
B bb3g K 13.38%, SLI)AFE4A)E 44.9 124, Fb43.27%, f=3E)5)3
B AAE 4231050, BT 2512%., % =2, 2880 h 334.56
L7, FW+13.57%; 25808 221 1274, B rk-38.14%; Fedk)a#:
AAE 211 124, R -37.32%

18Q3EEEZEE. EHNAKFRALKEERE. M=/, A8 EK B
M. B ASK 23] F b8 he 7.83%/ 8.36%/ 6.88%, RPK 4-#][F Lt
+9.74%/ 9.78%/ 9.48%, & FEEF R b+9.57%, B EF) 82.84%, F
PRI 1.44 ptso BARAE Q3, A& EAR/BEA/BER ASK 4 % F b
+4.80%/ 5.67%/ 3.03%, RPK [F] b+ 7.51%/ 8.26%/ 5.69%, & & Z& K+
2.11pts £ 83.68%, W F KAtk M Z1& 2™ UR & RFMin K A0 #
, NEIEABRKIEPINE, 1ISQIBRERESE, RNUWEEN
PR HKFRLE KLY 5.6% (EmEFRIMKER, NIEEE, 2
W BB BAR R RIAT) , W aha &) B MG K 13.6%.

bR A KRR, ARFPRAER L. =54, BRMRERBR
W W A% F) P3G RE U 40%, Atid R AR & R kg, HATH F M R AR
Fg kAT Bk 33%, brhakgR A, KORM A A H MR,
R iy I e 37 AR AR A 3 —F 1R (10 A 8] &4 B — k% i i
I WARMATAE), HREMNARRESN . N Rink, HERXA+E
A EICE b 7.18%, Flb-071pts, 541 R4F, mM 4% A G T
Q3 AR M LEURALL 4%, FAILAB Kk 16110 (FHFRHICE
KHY 6.91C7T, ANRTIRALTR A E AN RAR L), F8M
AR v Kh@3g K2y 22 {20, R NG AR, ARERMN K,
18Q3 ZdeRILAB Lk 5 IELZH vk, o &A1 L5 F Hb+9%.
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A7k 2RI 3 F A b 4 a9 R4k, A8 AWK RERE, —
RERERETHNAS, AN ETHELE R E5EDIFT ROKRET
K¥ehe, A3 2018-2020 4 EPS £%] 0.29 . 052 . 0.69
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ESSENCE SECURITIES
(FF ) 2016 2017 2018E 2019E 2020E
EX- 3N 98,560.0 101,721.0 120,687.7 136,983.7 154,240.2
A 4,508.0 6,352.0 41741 7,456.0 9,963.5
E: 8 &-A ) 0.31 0.44 0.29 0.52 0.69
H % K- (L) 3.26 3.67 4.08 450 5.09
B A FafbE 2016 2017 2018E 2019E 2020E
WA % (42) 155 11.0 16.7 9.4 7.0
4 % (42) 1.5 1.3 1.2 1.1 0.9
A8 & 4.6% 6.2% 3.5% 5.4% 6.5%
B RBE 9.6% 12.0% 7.1% 11.5% 13.5%
i RS 2.1% 1.1% 0.9% 2.1% 2.2%
ROIC 6.7% 7.3% 5.4% 8.1% 14.7%

RIERIR: Wind T, L5 IEFFFE P F A
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ESSENCE SECURITIES o 8] BRI AR T AR
W %1% A TR M FelE 1A BB &
)1 & W 535 47
(BFA) 2016 2017 2018E  2019E _ 2020E (BF R 2016 2017 2018E 2019E _ 2020E
EE T ON 98,560.0 101,721.0 120,687.7 136,983.7 154,240.2 AR
RE LR A 82,587.0 90,285.0 101,923.8 114,199.3 124,595.7 BB KA 50% 3.2% 18.6% 13.5% 12.6%
ER 237.0 263.0 2771 332.7 375.8 BRI R A 324.8% 682.5% -73.0% 264.3% 59.1%
HE A 5693.0 5753.0 6,898.4  7,829.9  8,785.3 FALEE R 0.7% 40.9% -34.3% 78.6%  33.6%
BEIRA 3,019.0 3,143.0 3,7245 4,2186  4,758.6 EBITDA 3k 4 8.4% -12.2% 23.7% 12.9%  22.8%
55 A 6,393.0 1,261.0 6,155.0 3,708.0 49315 EBIT gk 5 22% -51.8% 129.9% 33.7%  50.2%
I AL K 29.0 491.0 249.3 256.4 332.3 NOPLAT 3k 16.2% 20.5% -9.6% 33.7%  50.2%
Ao AR T SR A 20 311.0 . . ; BARAKRE 11.2% 22.4% -11.1% -17.2% -12.1%
P F AN A 322.0  2,054.0 500.0 700.0 900.0 FRFHRE 33.1% 12.8% 11.2% 10.7%  13.4%
kAR 926.0 7,246.0 1,959.7 7,138.8 11,361.1
Ao Ak SR AR 5581.0 1,374.0 4,136.0 3,697.0  3,069.0 A%
GRER- 6,507.0  8.620.0 6,095.7 10,8358 14.430.1 LA 16.2% 11.2% 15.5% 16.6%  19.2%
B AL 1,542.0  1,800.0 1,523.9 2,708.9  3,607.5 &AL 0.9% 7.1% 1.6% 5.2%  7.4%
#H R 4508.0 63520 41741  7.456.0 _ 9.963.5 AR % 46% 6.2% 35% 54%  6.5%
EBITDA/E I 19.7% 16.8% 17.5% 17.4%  19.0%
K= AR EBIT/# AN 7.4%  35% 6.7% 7.9% 10.6%
2016 2017 2018E  2019E  2020E BEHE
EEE = 1,738.0  4,656.0  9,655.0 14,535.8 35474.5 B A e KA 515 555 467 378 306
ZHHERAS ) ; ; ; ; AAELFAAERS 116 107 -84 -82 72
ARk 6,843.0 6,798.0 10,886.2 8,687.5 13,087.2  HAIHS R 71 60 72 79 104
S 30.0 - 24.1 12.4 26.8  ADMBRAIHER 27 24 26 26 25
AT k3 2,762.0 580.0 2.885.9 14377  3,084.3 AR B R 8 8 8 8 7
" 2,2480 21850  3,154.0 2,692.9  3,648.3 B R R R A 741 774 676 576 514
AR T 22670 40740 3,249.0 3,196.7  3,506.6 R R A e KA 320 363 318 241 182
TR G SRkt 645.0 800.0 632.3 692.4 708.3
FEE RSy B N B} B . EHEmE
R RAR AL 2,060.0 2.211.0 2211.0 2211.0 2,211.0 ROE 9.6% 12.0% 7.1% 11.5% 13.5%
’fiiﬁ?‘&%*@ﬁ 321.0 302.0 302.0 302.0 302.0 ROA 24%  3.0% 2.0% 3.8% 4.7%
B 5 5 150,751.0 163,130.0 150,288.3 137,446.5 124,604.8 ROIC 6.7% 7.3% 54% 8.1% 14.7%
A LA 25755.0 28,780.0 28,780.0 28,780.0 28,780.0 kA
RH K 2.418.0 20430 18708 1.698.6 1.526.4  ABEAF 58% 57% 57% 57%  57%
AR T 12,213.0 11,905.0 11,801.1 11,256.8 10,929.3 FREA R 31% 3.1% 3.1% 3.1%  3.1%
TR 210,051.0 227.464.0 225,739.8 212,950.3 227,889.3 W53 R 6.5% 1.2% 5.1% 2.7%  3.2%
Vol 9.983.0 24.959.0 19.549.0 - - =3 AN 15.3% 10.0% 13.9% 11.5% 12.0%
BT R AR 14,266.0 13,891.0 20,629.0 17,106.1 23,636.0 A7
Bt R 1,1200  1,173.0 832.0 1,768.6  1,049.0 VA S 76.2% 75.2% 72.2% 67.3%  65.4%
FALRA R A 42.710.0 40.302.0 45.150.8 43.276.2 43.111.7 fi sk 319.3% 302.5% 259.3% 206.1% 189.0%
KhE& 10,604.0  4,924.0 - . ) Ak 023 023 035 049 0.87
St AR Rtk 81,272.0 85,697.0 76,7450 81238.0 81,226.7 EA A 020 020 031 045 0.81
i 4 %A 159,955.0 170,946.0 162,905.8 143,388.9 149,023.4 FLBARE A4S 3 114 280 132 293 3.30
I AR AR A 2,9100 34120 37897 44494 52894  FEER
J A 14,467.0 14,467.0 14,467.0 14,467.0 14,467.0 DPS(1) 0.10  0.05 0.04  0.10 0.10
WA 355536.0 41,179.0 44,577.3 50,645.0 59,109.4 EEa 32.1% 11.6% 14.6% 19.4%  15.2%
AR AR 50,096.0 56,518.0 62,834.1 69,561.4  78,865.9 T R 21%  11%  0.9%  2.1%  2.2%
PR 2 3 o A
2016 2017 2018E __ 2019E __ 2020E 2016 2017 2018E 2019E _ 2020E
AR 49650 6820.0 41741 7.456.0  9.963.5 EPS(7) 031 044 029 052 0.69
hor 3 11 Ao A 12,538.0 13,959.0 13,013.9 13,013.9 13,013.9 BVPS(1) 326 367 408 450 5.09
K RAL A 29.0 491.0 - - - PE(X) 15.5 11.0  16.7 9.4 7.0
NRMAEE B 2.0 311.0 - - - PB(X) 15 1.3 1.2 1.1 0.9
el 5,791.0 695.0  6,155.0  3,708.0  4,931.5 P/FCF 4.4 268 266 137 3.3
HAFRA 322.0 -2.054.0 -500.0 -700.0 -900.0 PIS 0.7 0.7 0.6 0.5 0.5
D SR A AR A 457.0 468.0 397.6 670.8 859.1 EV/EBITDA 76 104 5.3 3.7 2.4
BERF LN 16,256.0  -8,331.0 327.6 47462 -2,641.3 CAGR(%) 17.9% 16.6% -3.2% 17.9%  16.6%
BEENFEALRE 248030 10572.0 229131 28.895.0 25,226.7 PEG 0.9 07 5.2 0.5 0.4
BHEHFERERT 371800 -21,312.0 621.7 649.2 893.3 ROIC/WACC 0.6 0.7 0.5 0.7 1.3
BREEH"EALAE 46340 47080 -185358 -24.663.4 51813 REP 2.6 2.4 2.3 1.4 0.7
FARB: Wind Fi, ZEEFFLFSHRM
AR AT R ERRAOA A, 3
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ESSENCE SECURITIES

o 8] BRI AR T AR

LA R O A

DR

FEN — Ak 6-12 AN H B IE F4T 8P R 300 354k 15% 04 L

¥ — 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%;
BAFF — Rk 6-12 MR TN E F %5 PR 300 15 4 5% F 15%);

Fi — Rk 6-12 MR GIF WA F %5 PR 300 352 15% 2 L ;

M8 44

A — EFRE, Ak 6-12 A A Z KB F 09k 30 T 5 F 7K 300 35 20k 30 ;
B — &FHMK, Kk 6-12 A XK E F 690830 X TP iR 300 35 &0k 30
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BAZEFRNA RN OATHAR “ANE") 2 EIEAEEER LR MR, AT
AR EGLFHFTo AN BABEEHARTRAAEFZTARE P SRBHE S
Foprs TR R EBF A R A F RIS AAIERA RS, RIERBST
F Sy — A RAT X, A d T AMHERRIESAR X 09 4L, T A% A4
XY B EBATON, HRIEFEME. RTFAFHEASATEL, REIERH LIRS,
ELRRESAURSE Sl i

B AT EW

FIREAAE AT IE AR A RG] (AT ARG ) EPFER. ANIdREHE
AT RAAFEE) RIREMAL A KNG L RE P

ARER T OATFOTAIAZ LB T, 12 KN 8 RARIEIZ F12 & R FH 0 T M, £
Mo AREPTROE G T R IENALR AN S T ARE LA S B 69Hkr, K
B P A IE R R TAT G NA. AR BT RADRAN TR A K. £ RF S, KA
BT RB B F AL AR EPTETA RN R —FARE . AN RRIEARS
B a4z B R AR HAE RITRE, AN KA L. A5 TH A2 &R FH, 12
FRAER BTN T B AT o BB, A 8 AT AR S P a3 B e R A i@ 4o 69 15 T HCE
BE, BHHER S AT RIEME GBI RGE B ETH £ RIS 6482 R0 A AR A
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 .

FEFAEFFT R OLT, A3 BB R B VT R 24 A I 42 3] 69 2 3] BT AT 899
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
RE—RERAE, FRARIAYARETUARRE P B F 6B T I 5 kK. BEME
T, A& 0945 8 NPT AR 09 FZ I RM BRITEAT AGEFTHENL, LEREFCTEH
TR T, ARG RAEAE AE LA AR AR A IRIE R Rik. AEMELT, A
8] IR RIHEAT A B AL R AR T 49 AEAT R BB 5| BB AT B 2k RAEAT ST A

AR BRAAL A RN G A, A2 F P @FT, EATHH Fo A TG AEAT T XE B
AH. Rk BERF ARG GIEMIHR S WwAEZANE B EZHATI A FILWG, &
BAFHEB N, FERBAd “GEEARDARNDRARTT S | AR A
WRAEJATEMTAHBRRZNGZ A BT A58
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B EBHKAA
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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
jlangdy@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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