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BAEIR T A T RALEMAE TR RIS ARBE
(FF ) 2014 2015 2016E 2017E 2018E
EERN 4,000.6 3,882.8 3,516.3 4,249.9 4,416.2
#F)8 7.7 11.8 -599.3 266.3 386.4
R (L) 0.02 0.03 -1.29 0.57 0.83
AT () 3.08 3.09 1.74 2.08 2.59
BA) Ptk i 2014 2015 2016E 2017E 2018E
WA E (1) 514.6 334.6 6.6 14.9 10.2
& (1) 2.8 2.8 4.9 4.1 3.3
A 08 % 0.2% 0.3% -17.0% 6.3% 8.7%
Pl &S 0.5% 0.8% -74.4% 27.6% 32.1%
3N &S 0.1% 0.1% 0.0% 3.0% 3.8%
ROIC 0.8% 5.8% -9.5% 9.6% 13.5%

HIEFRIR: Wind 3R, L157EFRTE 7oA
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GREE3 W E-3E AR
(BFA) 2014 2015 2016E 2017E 2018E (BFA) 2014 2015 2016E 2017E  2018E
EE2ION 4,000.6 3,882.8 35163  4.249.9  4.416.2 AR
B LA 3,353.1 3,241.4 3,192.4 3,226.0 3,261.3 B ABANIG R A 75% -29% -9.4% 20.9% 3.9%
B AR 50.7 61.6 52.2 61.5 66.5 ERTUPEEEE = -90.8% -23.4% 1322.3% -144.0%  45.1%
A& % A 202.0 192.1 192.7 219.3 229.4 ARG K R -101.2% 53.8% -5170.7 -144.4%  45.1%
EEEA 221.9 213.2 222.9 246.2 259.4 EBITDA 3K % -549.6%  11.5% -126.6% -699.8%  12.3%
W 59 A 231.0 235.3 207.0 183.0 147.7 EBIT 3K & -135.1%  11.8% -372.6% -198.3%  21.4%
T BALS K 11.3 19.3 370.0 15.0 15.0 NOPLAT 3 K # -108.0% 685.0% -245.8% -198.3%  21.4%
ho N RAMAL B A B B B - - BRAABGKE 57% -10.4% -3.1% -13.4%  -6.8%
A ISR 4.1 30.0 8.9 14.3 17.7 FREHRE 0.2%  0.7% -42.4% 18.7%  23.4%
B A -65.4 -50.1 -712.0 313.2 454.6
hoi b P AI & 80.2 59.7 7.0 - B, RS
A S 14.8 9.7 -705.0 313.2 454.6 A % 16.2% 165%  9.2% 24.1%  26.2%
BT AR 1.4 5.7 -105.8 47.0 68.2 ERTUPEES -1.6%  -1.3% -202% @ 7.4%  10.3%
ks 7.7 11.8 -599.3 266.3 386.4 A A & 02%  03% -17.0%  6.3% 8.7%
EBITDA/E Jk A 12.1% 13.9% -41% 20.2% 21.8%
K&tk k EBIT/& dboe N 41%  4.8% -144% 11.7%  13.6%
2014 2015 2016E 2017E 2018E BERE
il 557.8 835.3 281.3 340.0 353.3 B Fﬂ R 320 319 326 240 202
R B HARE S TR S Y 95 97 103 76 71
R kAR 732.8 926.5 140.8 1,279.0 288.7 B F R e RS 431 529 469 406 407
B W F 65.6 39.1 109.2 59.4 100.8 RO R 2] e R 3K 49 77 55 60 64
AT kA 215.9 325.4 490.2 232.8 470.1 B R RH 270 337 286 263 262
HI 3521.4  3,744.3 1,843.8  4,375.2 2,060.2 BR R H 855 979 952 768 730
F A FH 231.9 209.1 218.0 219.7 215.6 B TR R A 441 443 455 345 298
TR B R AR 46.8 67.0 39.4 51.1 52.5
B Z 3\ - - - - - HFERE
KM AR A 455.3 405.8 405.8 405.8 405.8 ROE 05%  0.8% -74.4% 27.6%  32.1%
FF NS e - - - - - ROA 0.0% 0.1% -8.0%  2.5% 5.3%
B 5%~ 3,530.2 3,355.9 3,005.7 2,655.6 2,305.4 ROIC 0.8% 58% -95%  9.6% 13.5%
AR 112.1 380.2 380.2 380.2 380.2 ® A&
R 413.6 401.6 389.8 378.0 366.3 HE R F 50%  4.9%  55% 52%  52%
B I3 h 162.4 3925 207.3 254.1 284.6 ERR AR 5.5% 5.5% 6.3% 5.8% 5.9%
&R 10,0459  11,082.6 7,511.6  10,630.7 7,283.5 W4 9% A & 58%  6.1% 59%  4.3% 3.3%
IR 5 3,252.2 3,024.9 3,177.0 2,736.8 2,361.5 ES (E 3 EN 16.4% 16.5% 17.7% 15.3%  14.4%
B AT Ak 1,072.7 1,225.9 592.3 1,397.5 663.1 kA
JiAt B 650.9 934.5 86.7 1,106.7 174.9 W AR 85.3% 86.6% 88.6% 90.4%  82.8%
H Ak 5t 2,840.0 2,611.4 1,711.0 3,561.8 1,942.0 R AF AR 5 bE 580.8% 645.6% 777.4% 946.2% 481.1%
PR 172.9 774.2 260.2 - - WA R 0.68 0.78 0.55 0.74 0.68
HAe AR R A 581.6  1,025.3 828.3 811.7 888.4 ®H LA 0.23 0.30 0.22 0.24 0.28
LR =] 8,570.3 9,596.3 6,655.4 9,614.6 6,030.0 A AR 2K 0.72 079  -2.44 2.71 4.08
g & 47.0 50.5 50.5 50.5 50.5 B LI HF
JE A 464.1 464.1 464.1 464.1 464.1 DPS(1) 0.01 0.01 - 0.25 0.32
B Al s 961.1 968.3 3415 501.5 738.8 2SS 60.4% 39.3%  0.0% 44.3%  38.9%
BAERE 1,475.6 1,486.3 856.1 1,016.1 1,253.5 JE M A 0.1%  0.1%  0.0%  3.0% 3.8%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 3.3 15.4 -599.3 266.3 386.4 EPS(7) 0.02 0.03  -1.29 0.57 0.83
ot 7 8 e 4 317.6 353.5 361.9 361.9 361.9 BVPS(%) 3.08 3.09 1.74 2.08 2.59
T RAR A 11.3 19.3 - - - PE(X) 514.6  334.6 -6.6 14.9 10.2
ANAMEZ AR % - - - - - PB(X) 2.8 2.8 4.9 4.1 3.3
W 4% A 234.0 222.8 207.0 183.0 147.7 P/FCF 15.8 7.5 5.4 17.7 20.4
BERA 4.1 -30.0 -8.9 -14.3 -17.7 P/S 1.0 1.0 1.1 0.9 0.9
DB 4.3 35 - - - EV/EBITDA 12.4 135  -526 7.9 6.5
BETEES -437.9 405.9 -37.2 1785 -133.9 CAGR(%) 330.0% 193.0% -3.6% 330.0% 193.0%
ZEEHFAALRE 501.1 663.1 -76.4 975.3 744.4 PEG 1.6 1.7 1.8 0.0 0.1
BRENTLERLLRE -314.4 -520.0 36.4 2.7 16.3 ROIC/WACC 0.1 0.7 -1.2 1.2 1.7
BAEH S LALRT -268.9 35.0 -514.0 -919.3 -747.4 REP 12.0 2.2 -1.4 15 1.0
FoHRB: Wind Fi, RFERFRL PR
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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

BRFER, AALR F EIEF LT HIEAZT E P T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
T EAR T INIE . HATLER B A TARIE, b B o,

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

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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