RISIEH

ESSENCE SECURITIES

L

2017 4 06 A 20 H

XE X% (000910.S2)

R G I el > & AL CE:
WA A I —RFRF R 2 AR EER: G 251 L afEEF.
TR EEREAR B HARR A S A R AT R R BRI, 2
2864 F L, & RIRAKS54%, KT MAEA 1156 T; ARIEF R F
B Z 5 RAR, A1 B 45%. 30%-. 25%; ATALEAE: ¥A 2016 )2
J&FF N E) BE 7R 649 4R Ay B, 2017-2019 S )2 4 %A E 35 ik 5 5) RAK
F 12%- 25%- 45% (A5 A 12%. 12%- 16%) , = 5 Re4h 8
%R A 2504 T 2921 . 1011 F o

MEFERRA BT R, AB#—FTRENNEGE: L5 RFRAENN
BUH] TR AN 8] BAIRE N Rkt 22 R B, MANE#HEFKLIE,
FIT 8 B A 7 ko 2016 SN 8] B R IERAUR Y, BARCRAIT
SR A 77 AR 2016 ST A B A K, R SR Kk 9
M, MNSARERGEE, BESE NS LA KRBT,
B —FRREREENRANT o

MRS REVERE: HERRARLEERAR, 2T THRRAMNAAL
T, FdEETFAERBHM L, R BB EBHFEL LS,
FHBRMIPEZRTLEM, AEFTHOREAL (ZLT). KEARL (53
#) FLT . Rkaa g TdridkR. AZK. RBKRFZBRRE
T AT L, K “E2RT MR ENRAE RS, F
R RGRERR, RALAT+RATEH S REFTH S XRAEKR
WA, FMARKEMR, TEXBRALERDSL,

2> 8] AR

IEHAT AR
AR T
#HE FN-A
BHFR
6 /N A B 474 29.2 7t
&4 (2017-06-19) 24.00 7,
E3YT
BWE (BF ) 12,738.48
RBFE(BH L) 12,660.00
EBEA (BFR) 530.77
RERA(TZ K) 527.50
12 AAH#KE 13.90/25.91 7.,
;LN &)
77%2%%% HERT
84% A
71% A
58% A
45% A
32% A
19% A
6% - i /
%16-06  2016-10 2017-02
FAFA A Wind #57
18 % M 3M 12M
Fasbi # 4.48 15.92 76.27
%3tk 5.73 8.39 75.02
J Sk HHIT

SAC #biE 4 %% S1450515080001
zhouwb@essence.com.cn

021-35082778
FTEE S AT IR

(FF ) 2015 2016 2017E 2018E 2019E SAC HLIE 4 **E] :h géggﬁclsggg?gﬁ
EX- 2! N 7,676.7 6,531.4 7,112.7 7,916.4 8,628.9 021-35082719
b b 317.9 541.1 650.4 760.4 853.4 T4 P
AR () 0.60 1.02 1.23 1.43 1.61 SAC # ik % %% S1450517030002
FRAEF () 4.32 5.47 6.47 7.79 9.24 yuanwt@essence.com.cn
B A Fafb 4 2015 2016 2017E 2018E 2019E BARE
- - KB Z%: W EH, H
W& & (1) 38.7 22.8 18.9 16.2 14.4 JP— 2017-03-28
sk s Al )e) 30
AR (1E) 5.4 4.2 3.6 3.0 25 FTLER: FTER: 4
X F) i & 4.1% 8.3% 9.1% 9.6% 9.9% A 2017-01-20
FRBE R 13.8% 18.6% 18.9% 18.4% 17.4% KT AR LAY
A =% Ak ZpAe TN,
F e 3 0.2% 0.5% 0.4% 0.5% 0.7% mﬁmﬁ&ﬁ‘;/ﬂ s 2016-10-28
ROIC 20 49 59 00 99 RE
-, e 8.2% . 30.4% 22.5% 27.0% 42.9% KT ER: KDL &
IR Wind TSI TR 70 SAATN, MELES S 2016-10-17
)2/ )& 3k
K F%: REEALE,
Eh: AR & 2016-08-25
A 2wk A8 TR Sk
AR A T RATERRAA A . 1

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES B AR/ K I % %

BARAVARA T NG T F LB RMAT LA K SR, KA A SRE 269 2,
N EMALK R T E )3, 16 8 AR T S IAAE 29 10T, A4 £ 18.7%, F kit
9.5%; Fada FHEMEIAAE 23T, FA 5 5%, Frkiedst 2%; HR4THAL, A
B S A S R HAB A BEE ], AT A2 A & 10% L B,

BAFAN BZFZEI: Tt 2017-2019 $44)58 6.5 /2. 7.6 /2. 85 124, 5 # ¥
Xk 20.2%. 16.9%. 12.1%, EPS 4% 1.23 7. 143 x.1.61 <, L3 PE % 18.9
1, 4 “EACAT FE, 6 ANA BARH 29.2 o

KRR T: > FLETAHT, TEEERETRM.

AR TR R RAA R )
SR FRHALBE AT



L

RIBUES

ESSENCE SECURITIES ISR T IS 2
W 55 & TR Ao b AL R I TE B
#iEE w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 7.676.7 6.531.4 7.112.7 7.916.4 8,628.9 RKE
B L A 5,451.8 4,314.0 4,694.4 5,224.8 5,695.1 ERISEO N 9.0% -14.9%  8.9% 11.3% 9.0%
R 91.8 98.5 71.1 79.2 86.3 LA G KE 56.1% 67.5% 24.2% 20.6%  14.4%
HERA 973.4 819.3 889.1 973.7 1,044.1 SRR R E 94.4% 70.2% 202% 16.9% = 12.2%
ERERA 654.5 601.2 654.4 704.6 768.0 EBITDA 3 K # -0.3% 8.8% 23.7% 13.4%  10.1%
W 59 A 140.9 44.3 80.8 69.4 59.5 EBIT 3% K4 11.5% 25.6% 28.7% 16.9%  12.1%
T BALS K 79.5 123.2 63.1 68.6 64.9 NOPLAT 3K % 11.5% 21.4% 33.4% 16.9% 12.1%
LY R _ B B B . BRFAG KRS 67.3% 79.9% -2.6% -29.3%  37.8%
AL R 32.4 0.3 - - - FRFHRE 21.4% 25.0% 17.7% 19.8%  18.1%
AR 317.2 531.2 659.9 796.1 911.1
s A SR Al & 168.7 156.7 154.3 154.7 155.2 A8 %
EIR-ES 485.8 687.9 814.2 950.9 1,066.3 SIES 20.0% 33.9% 34.0% 34.0% 34.0%
BB AR 95.3 153.8 158.8 185.4 207.9 gk 4.1% 8.1% 9.3% 10.1%  10.6%
%A iR 317.9 541.1 650.4 760.4 853.4 b RES 41% 83% 9.1%  9.6% 9.9%
EBITDA/ & Jk N 9.9% 12.6% 14.4% 14.6%  14.8%
KRk EBIT/& kN 6.0%  8.8% 104% 10.9%  11.2%
2015 2016 2017E 2018E 2019E BEYE
PR S 16305 11709 21304 34310 35464  BRASEAHERM 78 70 56 43 32
PR , - . . _ AAE AR A R A 25 7 43 28 31
JRCR 2k 577.1 7438 713.8 880.7 869.8 AT A R 222 230 235 277 297
B W F 189.9 245.0 284.1 266.1 339.3 TR 2] B R A 35 36 37 36 37
AT IR A 99.8 92.0 161.0 102.1 180.2 BT R B R 4 99 98 93 94 95
HI 1,817.8 1,737.0 19423 22021 23558 B R R 344 342 329 354 360
BN L 15.5 19.0 33.0 22,5 24.8 IR AR 140 114 132 100 90
T E 2R R 1.8 1.5 1.7 1.7 1.6
EEEEXIEES - B 8 - 8 E: S -k
K A AL F 27.1 34.6 34.6 34.6 34.6 ROE 13.8% 18.6% 18.9% 18.4%  17.4%
FAE S M - - - - - ROA 6.0% 9.0% 9.3% 9.0% 9.8%
A e 1,379.2 1,173.8 1,024.4 862.1 687.4 ROIC 8.2% 30.4% 225% 27.0%  42.9%
TR 22.7 41.2 35.8 32.1 29.5 *m &
R R 515.6 501.2 495.6 489.8 483.7 AR TR 5 12.7% 12.5% 12.5% 12.3%  12.1%
B I3 h 198.5 171.6 207.0 194.4 191.0 GRS 8.5% 9.2% 9.2% 8.9% 8.9%
T ER 6,475.4 5,931.6 7,063.7 8,519.1 8,744.1 W49 R & 18% 07% 11%  0.9% 0.7%
B S 750.2 867.6 1,000.0 1,000.0 1,000.0 EN VKRS EN 23.0% 22.4% 22.8% 22.1% 21.7%
B AT kAR 1,011.5 1,236.1 806.8 1,575.7 1,105.1 (2]
AT 2 433.0 142.2 430.1 250.8 481.1 Lol S 62.6% 48.9% 495% 49.9%  42.3%
FAbAE 54 1,816.8 657.3 1,253.7 1,420.3 1,111.8 AT L 167.3% 95.9% 98.2% 99.5%  73.4%
K B 40.0 - - - - A A 1.08 1.38 151 1.63 1.98
H 3R R 1.0 - 8.5 3.2 3.9 @b F 0.63 0.78 0.95 1.11 1.34
R E] 4,052.5 2,903.3 3,499.1 4,249.9 3,701.9 A AR A 4L 325  13.00 9.17 1247 1632
g &N 127.6 124.6 129.6 134.6 139.6 A
R 527.5 530.8 530.8 530.8 530.8 DPS(1v) 0.05 0.12 0.10 0.11 0.16
B AN 1,768.9 23057  2,9043  3,603.9  4,371.9 otk 83% 11.8% 8.0% 8.0% 10.0%
BARE 24229 30284  3564.6 42692 50422 M8 02%  05%  0.4%  0.5% 0.7%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E _ 2019E
i 390.5 534.1 650.4 760.4 853.4 EPS(70) 0.60 1.02 1.23 1.43 1.61
e A 8 Fe e 4 300.3 249.8 280.2 291.9 303.5 BVPS(70) 4.32 5.47 6.47 7.79 9.24
T RAR A 79.5 123.2 - - - PE(X) 38.7 22.8 18.9 16.2 14.4
NAME AR % . - - - - PB(X) 5.4 4.2 3.6 3.0 2.5
W 4% A 164.7 60.2 80.8 69.4 59.5 P/FCF 9.2 221 11.1 9.2 64.0
B K 324 0.3 - - - P/S 1.6 1.9 1.7 1.6 1.4
DB 72.6 7.0 5.0 5.0 5.0 EV/EBITDA 10.4 12.0 11.2 8.6 7.8
BEREH TS 1,841.6  -1,087.9 -164.7 621.1 -873.9 CAGR(%) 25.1% 17.1% 33.7% 25.1% 17.1%
GEENFERLERE 1,487.6  1,035.8 8517  1,747.8 347.4 PEG 1.5 1.3 0.6 0.6 0.8
BAEDFEALRT -180.0 13.0 -120.2 -120.0 -120.0 ROIC/WACC 0.8 3.0 2.2 2.7 4.2
BRENLRLLRE -1,091.8  -1,379.5 228.0 -327.3 -112.0 REP 6.7 1.2 2.0 2.1 0.9
FHRB: Wind FiR, RAZEFHLFSTRN
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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
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