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ESSENCE SECURITIES
(F%F ) 2016 2017 2018E 2019E 2020E
EX- T IN 1,090.0 1,112.3 1,334.7 1,668.4 2,0855
A4 188.0 130.3 201.9 265.0 319.4
K A () 0.23 0.16 0.25 0.33 0.40
R % () 252 2.55 2.73 2.96 3.24
BA) Fo e h 2016 2017 2018E 2019E 2020E
T B E(4F) 416 60.0 38.7 295 245
W (42) 3.8 3.8 35 3.3 3.0
A 8 % 17.2% 11.7% 15.1% 15.9% 15.3%
HF RS E 9.2% 6.2% 9.3% 11.2% 12.3%
BBk H R 0.3% 1.4% 0.8% 1.0% 1.2%
ROIC 16.8% 7.6% 10.4% 12.1% 13.3%
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(CEZN) 2016 2017 2018E  2019E  2020E @FR) 2016 2017 2018E  2019E  2020E
EETIN 1.090.0  1.112.3 1.334.7 1.668.4  2.0855 AR
R AR 581.9 636.2 767.5 951.0  1,188.7 BRI R A 27.8%  2.0% 20.0% 25.0% 25.0%
AR 9.4 11.3 10.7 13.3 16.7 B AL ANRRE R A 24.6% -17.4% 43.2% 34.4%  21.6%
HE R 66.1 74.6 93.4 108.4 135.6 AR R 33.3% -30.7% 55.0% 31.3%  20.5%
L9 199.5 212.7 233.6 283.6 354.5 EBITDA 3§k 4 48.9% -34.7% 45.1% 34.3%  20.9%
L 28.7 16.2 0.5 6.2 10.4 EBIT ik % 49.0% -44.7% 84.9% 37.5%  22.5%
F AR K 23.2 66.7 20.0 20.0 20.0 NOPLAT 3§ % 60.9% -32.2% 42.4% 34.1%  21.4%
Aot A AAMAE B 9.9 83 - . ; AR AR 49.3%  4.1% 157% 10.4%  10.9%
PR AL M 14.6 16.3 10.0 10.0 ; AR 57.9% 25% 7.2% 8.7%  9.6%
B AN 186.0 153.7 220.0 295.7 359.6
R SO RS & 27.8 2.1 19.0 18.0 18.5 Al
A &5 213.8 155.8 239.0 313.7 378.1 LA 46.6% 42.8% 42.5% 43.0%  43.0%
WA 252 24.6 28.7 37.6 45.4 LA F 17.1% 13.8% 16.5% 17.7%  17.2%
%A H 188.0 130.3 201.9 265.0 319.4 A & 17.2% 11.7% 15.1% 15.9%  15.3%
EBITDA/E Sk A 235% 15.1% 18.2% 19.6%  18.9%
2 AR EBIT/& djin 19.7% 10.7% 16.5% 18.1% 17.7%
2016 2017 2018E __ 2019E 2020E BEHE
Lilea 690.9 429.6 206.8 1335 166.8 B) R e R 91 114 93 73 58
XA RS R - - - ; RAELFARERS 108 211 208 213 217
RIS 565.0 646.0 687.8 846.8  1,053.0 AR P e R A 448 480 358 288 274
B Y 0.1 0.1 1.8 2.3 2.9 USRS SEEEENE S 163 184 165 151 151
ATk 21.6 32.6 32.6 32.6 326 7 5E R e R A 73 88 80 76 76
'y 262.3 276.6 312.2 386.9 483.6 &R A KA 894 948 783 649 572
F AL A K 27.5 15.2 15.2 15.2 15.2 R A e R A 534 639 586 529 468
TR G SRkt 32.4 115 1115 115 115
HA EF MK _ _ _ _ B BREERE
R RARA R 158.2 169.2 330.0 330.0 330.0 ROE 9.2%  6.2% 9.3% 11.2% 12.3%
RS o 27.1 25.7 25.7 25.7 25.7 ROA 6.4%  45% 7.2%  8.9%  9.5%
B 25 353.8 349.1 338.3 340.9 332.7 ROIC 16.8%  7.6% 10.4% 12.1% 13.3%
AETAE 0.9 5.8 4.7 3.7 3.0 EAE
A 82.8 98.4 91.8 85.7 80.0 e RAF 6.1% 6.7% 7.0% 6.5%  6.5%
E R Tk v 723.2 732.6 744.0 794.9 883.9 ERRAE 18.3% 19.1% 17.5% 17.0%  17.0%
T EH 2,955.8  2,901.7 29024  3,109.6  3,520.8 L ik 2.6% 15% 0.0% 0.4%  0.5%
sk 4 2535 322.8 142.4 138.0 271.0 ZRIE LN 27.0% 27.3% 245% 23.9% 24.0%
B Ak 1375 154.8 159.8 172.0 214.9 Ak 7
BLAE R 0.0 0.2 1.7 2.1 2.6 TR E 30.3% 27.2% 22.0% 20.9%  23.4%
S 7 112.7 138.7 129.8 132.1 131.0 f AL L 43.5% 37.4% 28.2% 26.3% 30.5%
LEAER S 390.0 130.0 160.0 160.0 160.0 AR 311 213 265 292 2.66
St AR R 13 26 35 3.6 2.6 #AILE 258 170 198  2.12 1.92
il S 895.7 789.6 637.8 648.4 822.7 AR B 2 7.49  7.33 -467.96 48.35  35.68
R U ERCE 216 50.0 58.4 69.4 82.7 a4 A AR
LES 448.8 807.9 807.9 807.9 807.9 bPS(1) 003 014 007  0.10 0.12
R e 1,594.2  1,257.0 1,398.3 1,583.9 1,807.5 EEacE 11.1% 86.1% 30.0% 30.0%  30.0%
B AR A 2.060.0 21121 22646 24612  2.698.1 T R 03%  14%  0.8%  1.0%  1.2%
NeRER A G Fe B AEIE AT
2016 2017 2018E ___ 2019E ___ 2020E 2016 2017 2018E 2019E _ 2020E
A 188.6 131.2 201.9 265.0 319.4 EPS(7) 023 016 025 033 0.40
ot 37 VB e R 45.9 56.6 23.5 24.4 24.7 BVPS() 252 255 273 296 3.24
F P RAL A 23.2 66.7 20.0 20.0 20.0 PE(X) 41.6 60.0 38.7 29.5 24.5
ARMAE TSR K 9.9 8.3 - - - PB(X) 3.8 3.8 3.5 3.3 3.0
548 R 26.6 19.2 0.5 6.2 10.4 P/FCF 27.6 784 -29.4 403.9 456
TR K 14.6 -16.3 -10.0 -10.0 - PIS 7.2 7.0 5.9 47 3.7
DA A A 0.7 0.9 8.4 11.0 13.3 EV/EBITDA 44.9 51.7 327 245 20.4
FER LMK -140.6 77.3 93.9 -285.5 -363.0 CAGR(%) 13.5% 36.4% 25.5% 22.8% 25.1%
BEENFEAERE 134.6 183.7 149.5 31.2 24.8 PEG 3.1 1.7 1.5 1.3 1.0
BREEHNTERERT 588.1 -168.4 -160.0 -10.0 -10.0 ROIC/WACC 1.7 0.8 1.1 1.2 1.4
BREHNEAERE 698.8 278.8 -210.6 -90.1 26.8 REP 3.5 5.5 3.2 2.5 2.1
FA KRR Wind FiR, RFIEFFRLF SRR
RIRE BAE TR ERRA RS o 3
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FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
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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
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ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, 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, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR 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
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
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
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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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