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2017 4 10 A 25 H

¥45 1 (601899.SH)

BAR#EH, ZERLEEIRED

WA M=ZFFEAABBEKEE, 10 4258, A& L4 2017 F=F4%, 19 A
FIE LGN 61981270, FIWRIFK 8.18%; V2% H/ 84418 2211274, F
Pe3g K 55.4%; b Q3 ARSI EFAF)IE T11CT, MERT Q2 F A H44)
50405, FRLIEK 42%., GAEEBIELTRREE, 2L EIRED,
AT TR .
BE&7E2AMTHR, 24, HF4. 19 AN %A H L~ 2830k,
B 1%, 2 2% LM R EeRe 2 TH¥h, 7 /74,7% 153
Tek,, F1¥E 34%, T HBZHTEELEMAT 5FMEHAT AEBOR A, AR
M ReA B 5 TR T 7575 204 ok, F13% 9%, £&d TR T
AEALEHEHRRRGFENRK, M @, NEF 2. 7240 774
BN R B 3G 4.7%. 32%. 87%, Hb4R. 57 %L shFIt.

W5 L FRRAR BT LS. 19 AXEF 2. 754 5 54T KR A 5 R
¥ O11.5% 4.1%. 40.0%, — & o F 28 XA LKA TRAN R S B, =R
WmELRRRZHE; ZRZF LITFRBEMALREERARIT. Bk Lrd, %
L BAT KRR ZTEFZETHEH MEPRF HENRIITR, AR ELHF LY
Bl F) B Had o 8] LA T KRR R LA R F e o
BQIAELIELFTHEEZARK, 2EHLGEEAREY, FETHAM. Q3
PEE T B R E QR IL LR H-3.64 10 B E-3.21 12 AN AHE E 51-0.30
AR K= BALR £ 01612, b3t 731120, AP CiMa 58 FKET 2L
HTEAARTICEMMIREHEER AT TR, U ALERE, oL EEL
FHEEE, N8 Q3 BEEZETM LG LIS AL 12100, KT HRB.
Wy Z4A%E#A E X, £MIAT G 2017-2018 557 = 48 = 5 5 H) A 20 F vk
28 vk, 222016 LG, HEEERA T EELERAT K R R (£)
AEFFRT T, ARELALS LMY FMA, B AR BELEAIRA,
2017 ¥ £ RRARFH & 92 vk,

BEEMAT T RBEE KR, FRA 2019 F£EN3) 8 BHEM, /N3 HAH R
R (&) FEMART A3.5%AH , %A A B 7T 2RI R K89 RIF A5 Sedisn g,
A 4R T RA%E 3600 ek, (48 L T B4R =49 36%), FHais 2.8% (AR
FH AL 0.6%) o o8 N IE S S T m & KA GF %A 8 R Mt L #E %,
%) 2019 42 A= 40 b B2 A, FRAE 2023 F-4 5~ £ 80 Fed, TR B AR
Ja ] BN A HA KA k2 5,

W5 MLy, eNEREL, MAELSFRIGEEZRV Ak,
NEBIHBERLGHEY T ER, LGEBEE X, 2017 F2k, AKE
SIAR GRS E KB F F 06, MLt AR T M Bam. &34 T F il A,
W A&EAHT & ST THB IR, @l bl k69 K B SRR £ TAT LA G H &
e, EMAHLRY 4T, RAVAA ¥ L5 LAH4E. 4. BAHAZH T HEH
RAZRZT 5B RGHENAY, MENELFTRBEGMLRE ZRFH
a4, 2209 28GR T R E M,

WEFEN: EANABFIRE, 6 AR BARMN 5.2 Lo HAVF T2 3] 2017 £-2019
F EPS 7 A 014 7Ts 026+ 031 7T; BTN ELBNAEFIKRT G Lok,
AN RRIE TS, ABRRFNHT LMD, LT ENA T ITFAE, 6
ANABARNA 52 7, AL F 2018 4 20x (9 AT A F,
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L) RS
ESSENCE SECURITIES

BRERT: 1) £RERFATM; 2) XREMERELTH.

(F7F ) 2015 2016 2017E 2018E 2019E
EX: 2 N 74,303.6 78,851.1 83,196.4 88,857.1 92,587.4
A 1,655.7 1,839.8 3,224.3 5,880.7 7,069.6
R (L) 0.07 0.08 0.14 0.26 0.31
RS (L) 1.20 1.21 1.49 1.66 1.89
BA Ao b4 2015 2016 2017E 2018E 2019E
T RE(E) 55.2 49.7 28.4 15.5 12.9
R (1E) 3.3 3.3 2.7 2.4 2.1
AR 2.2% 2.3% 3.9% 6.6% 7.6%
BFREKSR 4.2% 5.4% 10.2% 16.0% 16.7%
BB 38 A 1.4% 1.5% 0.0% 0.0% 0.0%
ROIC 4.2% 5.0% 11.0% 13.5% 15.1%

HKERIE: Wind G, &15 HERBFL P T A

AR BAR T REEFRDA R .
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ESSENCE SECURITIES

28] RIRSE 25 Ak

W 2538 A& TR B oAl AR BB I %

GREE3 %A
(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L3 ON 74,3036 78.851.1 83,196.4 88857.1 92,587.4 AR
B LA 68,007.7 69,7822 70,546.8 73,5441 75519.5 FABANIG R 265% 6.1% 55%  6.8% 4.2%
B AR 809.7 908.0 1,372.7 888.6 925.9 B AA)E G KA -438% 18.9% 120.0% 74.0%  19.8%
A& % A 691.9 667.5 832.0 1,066.3 1,111.0 )i K A 29.4% 11.1% 75.3% 82.4%  20.2%
289 2,620.7 2,822.5 2,911.9 3,110.0 3,240.6 EBITDA 3K % 9.9% 13.4% 65.1% 23.3%  11.2%
W 5% A 945.7 581.5 2,397.2 1,250.0 1,043.8 EBIT 3% K # -31.6% 0.1% 158.6% 34.9%  15.3%
T BALS K 470.7 560.8 300.0 400.0 400.0 NOPLAT 3 K # -445%  23.4% 155.0% 36.7%  15.5%
LA Wil R P o -125.5 756.6 500.0 200.0 200.0 BRRAGRE 3.3% 165% 11.0%  3.1% 2.5%
BRSO A 1,312.8  -1,973.3 -250.0 50.0 50.0 R FHRE 5.2% -25% 22.9% 13.3%  14.9%
2 A 1,944.5 2,311.9 5,085.9 8,848.1  10,596.5
LR ZOk o & 8 141.7 -185.9 -230.0 -200.0 -200.0 GRCES
IRRS ] 2,086.2 2,126.1  4,855.9 8,648.1  10,396.5 A % 85% 11.5% 15.2% 17.2%  18.4%
BT A 7435 438.8 971.2 1,729.6 2,079.3 Bk ALE A 26% 29%  6.1% 10.0%  11.4%
A E 1,655.7 1,839.8 3,224.3 5,880.7 7,069.6 A 22% 23% 39%  6.6% 7.6%
EBITDA/E Jk A 8.1%  86% 135% 15.6%  16.6%
KFE Rtk EBIT/& kot 39%  37% 9.0% 11.4% 12.6%
2015 2016 2017E 2018E 2019E BERE
Ll 5,498.3 5,022.5 6,999.5 7,096.3 8,055.7 B & f 7= R Rk 132 141 143 138 138
PSS 548.4 1,251.8 24994  2,499.4 2,499.4 RAE LA R L -18 -10 13 24 25
B KR AR 2,080.3 1,780.3 2,911.9 3,110.0 3,240.6 TH T R AR 100 105 123 134 134
B W FE 264.4 875.8 1,000.0 1,000.0 1,000.0 LR R 2] e R 3K 11 9 10 12 12
AT kA 8425 869.8 2,116.4 2,206.3 2,265.6 % B RS 52 52 56 58 58
HI 10,951.3  12,002.6  14,109.4 14,708.8  15,103.9 BRI 385 395 409 410 404
FA R T 1,609.7  2,3375 29543  2,9543 29543 HL AT e R 218 226 244 244 240
TR 2k 972.0 1,076.5 847.9 965.5 963.3
P EEE LT - - 12129 12129 12129 BFERE
SN E S 6,941.1 7,909.0 6,950.9 6,950.9 6,950.9 ROE 42%  54% 10.2% 16.0%  16.7%
ES ey 2 e 168.4 193.3 196.8 196.8 196.8 ROA 1.6% 1.9% 3.9%  6.7% 7.9%
B &%~ 29,3594 32,530.6 33,3685 34,8964  36,114.3 ROIC 42%  50% 11.0% 135% 15.1%
AT 6,160.8  3,984.8  5500.0 5500.0  5,500.0 ®A#E
I K= 10,284.0  10,257.0  10,100.3  10,100.3  10,100.3 AR TR 09%  0.8% 1.0% 1.2% 1.2%
A RS K CE:8 GRS 3.5% 3.6% 3.5% 3.5% 3.5%
T ER 83,914.0 89,2177 99,883.6 102,513.4 105273.4 W49k R & 13%  0.7%  2.9%  1.4% 1.1%
IR 5 53945 12,3500 14,0000  11,000.0 7,000.0 ES (KRS EN 57% 52% 74%  6.1% 5.8%
B AT kAR 87320  8,680.9 89383  9148.1  9,286.4 kA
JAt 2 231.2 252.1 128.4 128.4 128.4 LRl S 62.0% 65.1% 61.4% 57.3% 52.3%
F s 5t 4,442.8 4,727.4 4,938.3 5,148.1 5,286.4 A P 162.8% 186.7% 159.0% 134.5% 109.5%
KfEHR 9,251.2 5,775.4 6,445.0 6,445.0 6,445.0 A 0.69 0.71 0.91 1.01 1.19
A dERh R 8,300.0 16,270.3 16,276.1 16,276.1  16,276.1 R H A 0.34 0.36 0.52 0.57 0.68
LR ] 51,985.8 58,101.2 60,799.1 58,2354  54,522.8 A& AR 2K 3.06 4.98 3.12 8.08  11.15
UE ¢ %X 8- 43911  3,354.0 40144 50522  6,299.8 xR
JE A 2,154.3 2,154.1 2,303.1 2,303.1 2,303.1 DPS(1) 0.06 0.06 - - -
B Al s 26,0735 26,0917 31,9233 359615 41,188.7 pErk R 781% 751%  0.0%  0.0% 0.0%
MR AR 31,928.3 31,1165  38,236.5  43,312.6  49,787.3 JE M 1.4%  1.5% _ 0.0% _ 0.0% 0.0%
REREER b g FelE A5 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 1,342.7 1,687.3 3,224.3 5,880.7 7.069.6 EPS(70) 0.07 0.08 0.14 0.26 0.31
e 37 B A e 3,308.4 4,117.2 3,725.6 3,725.6 3,725.6 BVPS(7T) 1.20 1.21 1.49 1.66 1.89
T BAL A& 470.7 560.8 300.0 400.0 400.0 PE(X) 55.2 49.7 28.4 15.5 12.9
NRMAE T F AR K 1255 -756.6 500.0 200.0 200.0 PB(X) 3.3 3.3 2.7 24 2.1
W 4% A - 1,505.6 2,397.2 1,250.0 1,043.8 P/FCF 13.0 23.5 -10.0 10.1 5.9
BERA 184.1 575.6 250.0 -50.0 -50.0 P/S 1.2 1.2 1.1 1.0 1.0
g ¢ & X 8- -313.0 -152.5 660.4 1,037.8 1,247.6 EV/EBITDA 4.3 4.8 3.0 2.3 1.8
BEFEHE 4,989.3 1,903.9  -9,216.3 -451.3 -297.4 CAGR(%) 72.7% 70.2% 13.8% 72.7%  70.2%
GEBEHFAAERTE 10,269.4 8,601.7 1,841.2 11,9929 13,339.3 PEG 0.8 0.7 2.1 0.2 0.2
BRREDF LALRE -8,693.2  -8,478.9 614.9 -267.5 -147.8 ROIC/WACC 0.5 0.6 1.3 1.6 1.8
BAEH S LALRT -273.0 -507.9 -822.9 -112725  -3,895.9 REP 1.2 1.0 0.4 0.3 0.3
FoHRB: Wind #i, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 3
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ESSENCE SECURITIES

28] RIRSE 25 Ak

B IR BAKRE

0 38 TR

FEN—R K 6-12 AN A 8970 B F47 P IR 300 45 4k 15% 0L 1

¥ H— &k 6-12 AR 893 FOK B S48 7 K 300 35 4 5% % 15%;

P — &k 6-12 AN A 692 & 5 iR 300 35 4469 T shha B £-5% % 5%;
BAF— Rk 6-12 AN A 693 T B F %5 7 K 300 35 % 5% % 15%;

FH—K kK 6-12 MA MR TIRE FE G PR 300 45 %% 15% 2 L ;

J e F 2R

A —EF R, Kk 6-12 A BT E F 69k 3h ) T 5 F 7K 300 35 2k 3,
B —&Z K, Kok 6-12 A F I E £ 69K X TP iR 300 35 2k 30 ;

B AR A

FT LA, AARA P BRI AHRT 0SSN AL, B8
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

B AN5] A EFZ 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 %F 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 BAR T REEFRDA R . 4
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ESSENCE SECURITIES N E) MR A

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
B 021-35082861 zhangzheng@essence.com.cn
LAE 021-35082788 mengsf@essence.com.cn
2=k 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
PUAE 3 021-35082961 liugy@essence.com.cn
SN 0755-82558045 menghl@essence.com.cn

TR A FEAkE 010-83321351 wangqgs@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn
Py 010-83321350 wenpeng@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn

BAZIEHHT R F S

ko

ok EIyFiaEKiEd kif 2008 ¥+ A REKE 1% 7 &

W 4 518026

L

Mo ik LT KA XER6IBTEHRKXEIE

W 4 200080
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