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ESSENCE SECURITIES

2018 4 01 f 10 H 2> &) R

3s#rik (300607.S7) R AR
Py AT Fr Al 38 A B

FHEMBAS LK KW, RESH KGN KA TN :

F4 NE LA 2017 LkTRE, T AS S IaE4RE 1.3 120145 12, BRIFA % A-A

ﬂ%@kGM%M%%%,ﬁ &AM . g

léz‘\fﬂf‘ﬁ?ﬂ\]iﬁ TSR B KM, N3 5 EEMODAB. REMA, 6 AMA BN 8l L

— @ KA BENFR, et RRW F%, BFCERAMBET R *Hic B# (2018-01-09) 64.80 &
i, £ HERARI; F—Fd@, M-I ZEEHKRRER, RIR

BURAAF, BAA R A%, ARSI A EFRIEL 150 fi?iw&) —
T, dlk BB AY G, A SFEEK 8536%~109.54%0%, MBS, o ) :
BTHERFENT, WBALSEKSA L. MAX HIHATHEH R, & i‘uxﬁﬂ?{ﬁ(ﬁfzc) 2,113.52
EAERAKPIFREI A, HBLBEEBAR, SNEANKERREE b (FTR) 130.44
RUMRAS, REERAE A LRI, BERG AR, — ARRETR 32.62
2017 £ 1-11 A+ B TUMEAE L 118 5, R 688%, Mitasre L2MARRER 26.99/112.00 7
FERERI3 TS, ALK 79.56%, ey
AﬂﬂWALXTKﬂmeﬁ 3C m$A¢# RALE. L. EHFE ) - :
W5 AR, 205 H BHARY, WL 0 i) MR Lk i S
B, A2 ZH” ﬂkiﬁkﬁf]ﬁvﬁﬁﬁo 350% -

BT A E R 20%8 0K, 2T EMRES. BAE, AT TRTFE 8%
Vel 20RO K . B E B % AL B R AL, A AL, ]
AERIA B RIFEN, 2 EHERA. —ARD. A KRAEF R LAE 106% -
BlESLABEESH. KBENAHZLELAF0HY, HHTFHRSLAFHL 45% -
K, FHAEA R LEHAERBRYER R R PRE, S a A 5T R 1O%i701 201708 2017-09
R, R F S ER S A ﬂ«mi#&ikl%ﬁékkw& LG EHEHERE . S wind T

WARRT FEREEREEREY, RO EZREEK. BEAE, A7

B 5 LB 2 TR B, 35 4R AL AT S fige M 3M 1M
A, ATFHAMBAS M, HAEHATRT 165 LRARR. dob, Aag ~ ATRE 008 742 806
SRR S FOBEA L, HARIFEER, BV ERRS T, # %xplkd 056 2.86

BEAMERFERR T, MAETRNOY ARG EG LS, NAADH—F EX Y .
FRAFZHFRHE, BEAF LY, SAC $biE 4 % % S1450511090004
WA B RAVF A 3] 2017 £-2019 4N A 6.99 12 T 10.47 12 v 14.64 wangsw@essence. com.on
1270, ##EA 1.46 124 211 12 3.03 12 4; & FE e, Bt Fyry o
iR, HHFENA ZFIRL, 6 A BARMN A 81.00 T, 48 % F 2018 4 50 SAC #uikiz 454 %1 S1450517110002
1B ETREE, ligg@essence.com.cn
WA RRT: TIAT LR AR, ESHRRATM ¥ AT A A

(F7 ) 2015 2016 2017E 2018E 2019E lizhe3@essence.com.cn

EX- 31 ON 302.2 433.1 699.2 1,046.6 1,463.7 Y

%47 62.3 77.6 146.4 210.8 303.1 TNk SN EE S

H R () 0.48 0.59 1.12 1.62 2.32 WAR, ZEE ik 2017-10-19

HRA T (L) 2.29 2.58 4.22 5.70 7.77 WRIE Bk

wHE T PR LG A I

B A Fo bl 2015 2016 2017E 2018E 2019E B, MLE AL MAR  2017-09-09

W &% (4%) 133.9 107.6 57.0 39.6 27.5 ey

TR 27.9 24.8 15.2 11.2 8.2 Y Ty e

PR 20.6% 17.9% 20.9% 20.1% 20.7% B, BB g Bk 2017-07-13

BE KRB R 20.9% 23.0% 26.6% 28.4% 29.9% BE K E A

BB & 0.0% 0.2% 0.1% 0.2% 0.4% Jeifik: AR LA

ROIC 35.2% 33.9% 53.1% 64.8% 96.8% 4. BT A LRtk 2017-05-21
BRI Wind R, Z15 FEFRBFE #OHA 7 RSP T E BAR

AIRE AT R EERAA R, 1
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ESSENCE SECURITIES IR B
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 302.2 433.1 699.2  1.046.6  1.463.7 AR
BE LA 156.5 252.6 391.7 588.9 809.2 B APANFE R R 415% 433% 61.4% 49.7%  39.8%
B AR 2.3 3.3 55 8.0 1.2 ERTUPEEES = 28.1%  4.6% 1052% 49.5%  47.2%
A 41.9 61.7 83.9 125.6 175.6 )i K A 33.5% 24.4% 88.8% 44.0%  43.8%
ERERA 28.8 38.4 62.2 93.2 130.3 EBITDA Kk # 25.7% 4.4% 106.2% 48.6%  46.7%
W 59 A 25 3.1 -1.5 -1.9 2.2 EBIT 3k % 24.4%  3.7% 112.3% 49.7%  47.5%
T BALS K 6.8 8.8 10.0 12.0 14.0 NOPLAT 3 % 5 245%  4.1% 114.4% 48.9%  47.5%
LY R _ B _ ; } B RAAKKRF 8.3% 36.7% 22.0% -1.4% 4.8%
A ISR 0.7 1.0 1.0 1.0 1.0 R FHRE 21.4% 12.7% 63.4% 35.1%  36.3%
A 69.2 72.3 148.4 221.8 326.6
Iz Ak SR A X 3.4 17.7 19.9 21.9 23.9 [REES
IREEE 72.6 90.0 168.3 243.7 350.5 EXIES 48.2% 41.7% 44.0% 43.7%  44.7%
BT AR 10.3 12.5 21.9 32.9 47.3 Bk ALE A 229% 16.7% 21.2% 21.2%  22.3%
BA 62.3 77.6 146.4 210.8 303.1 SR ES 20.6% 17.9% 20.9% 20.1%  20.7%
EBITDA/E dk i A 23.1% 16.8% 21.5% 21.3%  22.4%
K&k kR EBIT/& AN 221% 16.0% 21.0% 21.0%  22.2%
2015 2016 2017E 2018E 2019E BERE
PR 118.8 117.0 252.8 4503 706.4 A R 13 u 7 4 2
PR - B . - - AT LT AR RS 145 108 89 69 52
B kAR 141.1 149.0 239.4 313.0 337.6 TH T R A R 379 346 294 302 304
B W F 27.1 24.1 56.9 69.6 103.7 RO R 2] e R 3K 150 121 100 95 80
FAt k2 4.4 19.7 9.3 25.3 29.0 AR R 63 81 56 51 48
HR 66.3 128.8 88.8 205.6 185.5 B R 442 417 346 335 327
BN L 2.2 33.2 23.5 19.6 25.4 I A R 202 173 138 100 73
STAE A gk T - R - . _
EEEE RS - - - - - #BFERE
SN E S - - - . . ROE 20.9% 23.0% 26.6% 28.4% = 29.9%
FAE S M - - - - - ROA 145% 135% 19.1% 17.9%  20.5%
v 11.4 14.2 11.5 8.9 6.2 ROIC 35.2% 33.9% 53.1% 64.8%  96.8%
TR 26.2 56.3 56.3 56.3 56.3 ®A#E
T FF 26.0 26.3 25.6 25.0 24.3 AR 3 13.9% 14.2% 12.0% 12.0%  12.0%
B I3 h 5.1 5.7 4.2 4.2 3.9 ERR AR 9.5% 8.9% 8.9% 8.9% 8.9%
&R 428.6 574.2 768.3 1,177.7 1,478.2 W4 9% A & 0.8% -0.7% -02% -0.2%  -0.2%
M5 - 15.0 - - - ZRIE AN 22.6% 22.4% 20.7% 20.7%  20.7%
B AT kAR 63.5 100.4 131.6 232.4 269.1 kA
LAt B 17.8 5.1 40.0 30.4 57.3 FE R A& 30.3% 41.3% 28.4% 36.9%  31.5%
F A R 45.4 105.3 45.3 169.8 137.3 R AR T 43.4% 70.5% 39.6% 58.4%  45.9%
K fEH 1.0 10.2 - - - o 2.84 2.09 3.09 2.50 2.99
H 3R R 2.0 1.4 1.1 1.5 1.4 @k F 2.32 1.52 2.68 2.03 2.59
A ER 129.6 237.4 218.0 434.1 465.0 A B AR S 4L -27.16 -22.07 -97.38 -118.09 -144.74
PE &N & R R R - R 24 AR
R 54.3 54.3 130.4 130.4 130.4 DPS(1) - 0.11 0.07 0.13 0.26
B Al s 244.6 2825 419.8 613.1 882.7 R 0.0% 18.7%  6.2%  83% 11.1%
MR AR 298.9 336.9 550.3 743.6 1,013.2 JE M 0.0% 02%  0.1%  0.2% 0.4%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 62.3 77.6 146.4 210.8 303.1 EPS(%) 0.48 0.59 1.12 1.62 2.32
Hoi 718 Fo e 4E 35 4.1 3.3 3.3 3.3 BVPS(1) 2.29 2.58 4.22 5.70 7.77
T RAR A 6.8 8.8 - - - PE(X) 1339  107.6 57.0 39.6 27.5
NAMAE T A % - B . - - PB(X) 27.9 24.8 15.2 11.2 8.2
W 4% A -0.1 0.1 -1.5 -1.9 2.2 P/FCF 167.3 2172  124.0 38.8 28.8
B K 0.7 -1.0 -1.0 -1.0 -1.0 P/S 27.6 19.3 11.9 8.0 5.7
PR T - B - - - EV/EBITDA - - 53.9 35.4 23.3
BEFEHE 0.7 -36.1 -54.9 0.7 -17.0 CAGR(%) 50.1% 57.5% 46.4% 50.1%  57.5%
ZEEHFAALRE 30.6 81.4 92.4 212.0 286.2 PEG 2.7 1.9 1.2 0.8 0.5
BAEDFEALRT -40.0 -73.9 1.0 1.0 1.0 ROIC/WACC 3.4 3.2 5.1 6.2 9.2
BEETHEERNLRE -23.0 0.3 42.4 -15.5 -31.1 REP - - 5.4 4.4 2.7
FoHRE: Wind #i, ZFERFRL PR
RIRABAS T R ESRAH B o 2
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2 8] PR 6 M K

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;

B 5705 5 R

EH4h BEEFR, AARA T EIEALAIE T HIEEAR T E P T, BB
Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

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 3
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021-35082701
021-35082852
021-35082953
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366

0755-82558073
0755-82558044
? 0755-82558183?
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
zhangzheng@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wanggs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
chaomw@essence.com.cn
lihuan@essence.com.cn
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Hohk:
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