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i (4 3 1en), AAR THERHHAORSEHRBENT oo
B AB R 5% s ¥ &3
BWE (BF ) 6,443.59
lé‘?éﬁﬁr"h)ﬁ%}ﬁii‘l‘?}'ﬁ%i‘] 18 F GFHR) 2 AT E R ARBFE(FF ) 4,610.10
A, et B ©FEaE, 2015 #F G FHRATLRE RZFER  EEA (BFR) 1,336.84
W5, WY Bk, Mwﬁfrﬁi%%ﬁﬂﬁé%%}ﬁ £18 4, §  AEREGETR) 956.45
12 AAH#KE 3.17/5.28 7,

F3%:2016 FE A G FHRE KL 690 7wk ,2011-2015 F CAGR £ 8.7%;
Hhw gy 140 Fok, BRERTEEK, O FRALEEME RS BRAER

B mAt, FTHABERKHEFRABBER KGR E+E 32, FKG TR A HiFE%
i@f?i’iﬁé%ﬁié%é?"ﬂ%%\%lé GOk G FUITLR F R H 1020 ok, oo

12 516 FARRAT L b7 K B4, FHALTLIESRBET s
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M 75 b gk, z&mmwaﬁmém fﬁgzpmﬁﬁg,iﬁa, FAiteg g HAARE Wind
AT b B A KT T A fFi@% 1M M 12Mm

A EHSE, 17Q4-18Q1 FARERGARNE oM ATy Fa  ookE 108 507 40.34

EASRlE ] 0.7 2.19 49.33
M Hs25 6600-6800 T/ vk, 4& T 1 L P AR KF, 5-7 A &G FHAT AL

I 4 s 10%+, R S AU
J‘% , KA IR RS 7 3%, BAT LI &, KA ET R 10% SAC #kiE 35 % % S1450515080001
M4 BT L) /245 H A2 1520 R, ZEF &EAEKF zhounb@essence.com,cn
zTo 8 A AT L F & #NRE SN, RAMFH 17Q4-18Q1 & F FE g
WKHEBREREERNET oL, aFN8ma LA TN, SAC #LFEH %% S1450516090002
leihh@essence.com.cn
021-35082719
b L AU
SAC #JLiE$ 455 S1450517030002
(BF ) 2015 2016 2017E 2018E 2019E ! yua:M@essence,com_cn
EX 2 ON 7,057.8 7,796.3  10,251.7  10,666.0  14,506.3 o n
HH) A 38.5 201.3 812.6 1,078.3 1,384.4 8RS
R 8 () 0.03 0.15 0.61 0.81 1.04 PHL AR RFM, s
HRAF (L) 2.03 3.08 3.66 4.42 5.36 Bk RATATIEE 1R Sk
B30 2% b ; 4k
WL 4% ‘ i/ﬁ’- e 2017-03-22
BA FafeE 2015 2016 2017E 2018E 2019E 8936 18 Sk
W B A& (K) 164.4 315 7.8 5.9 4.6 R R A S
o () 1.6 15 1.3 1.1 0.9 BiE, 17 ¥ kB A/ 2017-01-26
)08 & 0.5% 2.6% 7.9% 10.1% 9.5% S
BHERSR 1.0% 4.9% 16.6% 18.3% 19.3% WD gk B AL, 4
BEH % 0.0% 0.5% 0.6% 1.1% 1.9% EG AL kgL R 2017-01-20
ROIC 2.3% 4.9% 13.6% 11.8% 16.7% R S
HERI: Wind 3R, L5 IERBFL oA ﬁéﬁ%iﬁiﬁﬂ%a 2017-01-09
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SEGFHRALE L, BAFEK: WILAE A G FREE XL —, WA RS 200 7ok,
b & FK 150 ok, 17 FAn A5k 75 Zob g F4&7 4, HRITRBRABANH =X
GFHKT T GG FREMA L E IR I, RAL LY 76%, 28 MA
KEHe 85 Zek, AAAM, ILFEREHINY, AShEH T, NI EFFmEFR, TR
Wikt BEBSEFHRIT R IRAA K At

BAFAR BIZFZEB ZANTFAH 17-19 £:44)08 55 % 8.1 ¢ . 10.8 1z 13.81¢ 7, F
rb3 Kk 303.7%. 32.7%. 28.4%, EPS 0.61 7. 0.81 ©. 1.04 &, LarahA % 7.8xPE,
Utk “EAAT AL, A R AR 5.97 .
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Ju ;l‘"ﬁ (77 &) B # A5 H AL % BE#H B HE
R #1 30 voith 20036
fF# 145 h & #2 40 mMesm 20102
E 5 #3 75 VOITH 201301
Ak 25 b & 25 2004
EEAPEE 15 A 15 2007
F AR 15 KR 15 2002
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ESSENCE SECURITIES &) PRI 4K Ak
W 43R TR Fo 48 B8 I
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 7.057.8 7.796.3 102517 10.666.0 14,506.3 RKE
B LA 6,219.5 6,656.8 7,918.5 7,942.1  11,013.4 ERISEO N 1.1% 10.5% 31.5%  4.0%  36.0%
R 22.4 44.9 59.5 61.9 84.1 Bl A KR & 56.0% -291.4% 3785% 32.2%  28.1%
HHER A 362.6 382.2 533.1 544.0 754.3 AAEEKE -14.1% 422.3% 303.7% 32.7%  28.4%
EEEA 138.0 99.7 205.0 202.7 282.9 EBITDA 3§ K % -8.8% 36.1% 84.1% 28.0%  19.9%
W 59 A 427.5 374.6 397.1 417.2 452.4 EBIT 3% K4 -21.9% 100.9% 150.1% 25.2%  23.8%
T BALS K 13.1 2.6 10.0 5.0 5.9 NOPLAT 3K % -41.2% 102.2% 152.2% 252%  23.8%
LY R _ B B B . BRFAG KRS 53% -8.3% 44.0% -124%  41.7%
A ISR 1.9 0.9 1.8 15 1.4 FH GRS 1.0%  4.9% 17.9% 19.6%  20.4%
B A -123.4 236.3 1,130.4 1,494.8 1,914.7
RERER Z0 o € 3 183.4 59.9 17.1 16.6 16.0 #)iH %
A S 60.0 296.2 1,147.5 1,511.3 1,930.7 A £ 11.9% 14.6% 22.8% 255%  24.1%
BT A3 16.8 81.8 309.8 408.1 521.3 R PR -1.7%  3.0% 11.0% 14.0%  13.2%
A E 38.5 201.3 812.6 1,078.3 1,384.4 )i 05% 26% 7.9% 10.1% 9.5%
EBITDA/E N 11.6% 14.3% 20.0% 24.6%  21.7%
itk EBIT/# dli A 43%  7.8% 14.9% 17.9%  16.3%
2015 2016 2017E 2018E 2019E BEYE
U 9441 12075 15378  1599.9 21759 B) ST ) 4 R 3K 317 260 181 190 157
RGeS , - . . _ AAE AR A R A 141 128 135 133 132
R 962.7 9183 23605 4445  3,540.2 AT A R Ak 287 264 269 262 257
o 1,716.9 22885 26181  2,596.1  4,566.3 BB R 2] R 3 41 43 58 47 49
AT IR 188.5 163.3 3223 144.2 490.6 A58 R H RAK 73 61 62 58 58
HI 1,435.8 12106  2,329.4 1,119.6  3,575.3 B R R 636 558 504 521 448
A T 275.1 135.4 253.8 221.4 2035 B FA R 468 395 351 374 310
TR AR ARk 51.0 51.0 51.0 51.0 51.0
EEEE RS - - - - - HFERE
KM AR A . B . . - ROE 1.0%  4.9% 16.6% 18.3%  19.3%
FAME S o 265.8 258.2 258.2 258.2 258.2 ROA 04%  18% 50% 7.7% 6.4%
B &% 5,872.8 5,406.4 4,888.5 6,340.9 6,322.1 ROIC 23%  4.9% 13.6% 11.8%  16.7%
AT 89.2 94.2 1,709.2 1,163.5 407.2 *m &
I K 202.7 196.3 189.8 183.3 176.8 AR TR 5 51%  4.9% 52% 51% 5.2%
B I3 h 135.2 114.1 126.0 125.1 121.7 LS gLES 2.0% 1.3% 2.0% 1.9% 2.0%
&R 12,139.7 12,0437 16,6445 14,2477  21,889.0 W 435 R % 6.1%  4.8%  39%  3.9% 3.1%
I % 4,652.7 4,402.4 6,961.8 5,496.0 8,497.2 ES (X 2 EN 13.1% 11.0% 11.1% 10.9%  10.3%
B AT Ak 705.6 879.8 1,148.6 799.4 1,915.8 B A
FAT ZYE 622.8 916.0 1,285.6 585.4 2,148.7 W AT 64.9% 62.9% 68.3% 55.7%  65.3%
H Ak 5t 872.8 874.7 906.5 926.2 1,022.4 i A5 Tk 184.9% 169.4% 215.6% 125.9% 188.2%
PR 804.7 421.4 963.9 - 603.8 WA 0.81 0.84 0.91 0.78 1.07
H 3R R 220.3 78.3 104.6 134.4 105.8 @b F 0.60 0.67 0.69 0.64 0.81
R &R 7,878.9 7,572.6  11,371.1 7,941.4  14,293.7 A B AR B A4S 2 0.71 1.63 3.85 4.58 5.23
g & 341.4 351.4 375.1 399.7 424.2 2R AT
R 1,336.8 1,336.8 1,336.8 1,336.8 1,336.8 DPS(1v) - 0.02 0.03 0.05 0.09
B Al s 2,584.1 2,788.4 3,561.5 4,569.7 5,834.3 HiTrt 0.0% 146%  4.9%  65% 8.7%
BAERE 4,260.8 4471.1 5,273.5 6,306.3 7,595.3 JeBOKCH 0.0% 05%  0.6%  1.1% 1.9%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 43.1 214.4 812.6 1,078.3 1,384.4 EPS(70) 0.03 0.15 0.61 0.81 1.04
Hoi 3718 Fe 4 522.9 511.4 524.3 714.8 7815 BVPS(1) 2.93 3.08 3.66 4.42 5.36
T RAR A 13.1 2.6 - - - PE(X) 164.4 315 7.8 5.9 4.6
ANAMEZ AR % - - - - - PB(X) 1.6 15 1.3 1.1 0.9
W 4% A 436.0 315.1 397.1 417.2 452.4 P/FCF -22.0 28.1 18.0 59.4 9.5
BERA -1.9 -0.9 -1.8 -15 -1.4 P/S 0.9 0.8 0.6 0.6 0.4
DB 4.6 13.1 25.0 25.0 25.0 EV/EBITDA 13.5 8.1 6.5 41 4.4
BEREH TS -253.6 41326 -2,526.6 2,361.0  -5,086.3 CAGR(%) 194.7% 87.3% 139.5% 194.7%  87.3%
BEEHFAEALRT 472.2 887.8 -769.4  4,594.8  -2,444.3 PEG 0.8 0.4 0.1 0.0 0.1
BAEDFEALRT -182.2 1214  -1,613.2  -1,613.5 1.4 ROIC/WACC 0.3 0.7 1.9 1.7 2.3
BAEH S LALRT -795.4 -798.6 2,712.8  -2,919.1 3,019.0 REP 3.8 1.6 0.6 0.6 0.4
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 4
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B IR BARE

W 38 TR

FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

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

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

BT E

B S R T F U, RASA P EE S L AT 09 IE RS P A,
IR HFE T AAR A A BAILE AT, BRI SRR ARG BT
Gk E LT RIS AL S SRR, HAE Y

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR TR R RAA R 5
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ESSENCE SECURITIES N ) B3R IE SRk
B HEERAA
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
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@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
= Z Ak 0755-82558045 menghl@essence.com.cn

BAZIEHHT R F S

ko

3 d:  EYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034

AR BAR T REEFRDA R .
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