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(BF ) 2014 2015 2016E 2017E 2018E
EERN 2,013.8 1,075.2 107.5 2,042.8 2,859.9
bR 163.3 26.3 -365.9 574.8 701.4
HRK B () 0.27 0.04 -0.60 0.94 1.14
R AT (L) 3.10 3.14 2.52 3.46 4.60
BAV Fofk{E 2014 2015 2016E 2017E 2018E
WA % (1) 44.5 276.8 -19.9 12.6 104
& (12) 3.8 3.8 4.7 3.4 2.6
4 F) i & 8.1% 2.4% -340.3% 28.1% 24.5%
ERFRAE 8.6% 1.4% -23.7% 27.1% 24.9%
BBl R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 10.4% 0.3% -28.7% 72.6% 69.2%
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(BFA) 2014 2015 2016E 2017E 2018E (BFA) 2014 2015 2016E 2017E  2018E
EE2ION 2,013.8 1,075.2 107.5 2,042.8 2,859.9 AR
B LA 1,429.3 861.7 102.1 1,021.4 1,430.0 B ABANIG R A 27.2% -46.6% -90.0% 1800.0%  40.0%
B AR 146.7 56.7 8.6 140.0 191.9 ERTUPEEEE = -55.7% -93.0% -2521.2 -262.2%  34.5%
A& % A 425 29.9 3.2 53.8 80.2 )i K A -58.8% -83.9% -1493.8 -257.1%  22.0%
EEEA 77.5 111.0 12.9 178.2 292.6 EBITDA 3K % -44.0% -65.7% -325.7% -364.1%  28.3%
W 59 A 5.2 -4.8 -11.3 -21.0 -31.2 EBIT 3K & -54.6% -95.1% -3567.7 -252.8%  34.0%
T BALS K 73.8 14.9 400.0 10.0 10.0 NOPLAT 3 K # -59.6% -96.9% -73615 -244.3%  22.3%
LA Wil R P & o 1.4 3.0 -0.3 0.8 0.6 BRAABGKE 6.5% -11.7% -43.1% 28.3%  -2.4%
A ISR 0.1 8.1 - 2.7 3.6 AR R E 7.2% -0.3% -18.3% 33.9%  30.9%
B A 240.3 16.9 -408.4 662.4 890.8
Iz Ak SR A X 1.6 14.7 1.4 14.4 14.5 [REES
A S 2418 31.6 -407.0 676.8 905.2 A % 29.0% 19.9%  5.0% 50.0%  50.0%
BT AR 78.4 18.0 -40.7 1015 203.2 Bk ALE A 11.9%  1.6% -379.8% 32.4%  31.1%
A E 163.3 26.3 -365.9 574.8 701.4 A 8.1%  2.4% -340.3% 28.1%  24.5%
EBITDA/E Jk A 18.7% 12.0% -271.1% 37.7%  34.5%
K&tk k EBIT/& dboe N 12.2%  1.1% -390.4% 31.4%  30.1%
2014 2015 2016E 2017E 2018E BERE
il 656.2 804.3 9434 1,310.2 2,035.8 B Fﬂ R 201 313 2,607 115 66
a7~ 3.3 6.3 6.0 5.2 5.9 RAE LA R L 68 152 934 43 59
R kAR 323 81.0 5.7 107.8 51.1 B F R e RS 399 706 5,438 431 449
B W F 411.9 2135 31.4 1,022.6 407.3 RO R 2] e R 3K 5 19 145 10 10
ATk 51.8 20.8 45 845 39.5 A% 3 R A 194 310 1,746 115 125
HI 1,033.2 819.0 224.1 1,081.0 905.1 BB R K 633 1,079 8,395 563 527
BN ik i 20.4 60.8 27.1 36.1 413 B TR R A 276 471 3,464 151 120
TR B R AR 22.2 22.6 23.0 22.6 22.7
B Z 3\ - - - - - HFERE
NS . B . . . ROE 8.6%  1.4% -23.7% 27.1%  24.9%
ES ey 2 e 39.7 45.9 45.9 45.9 45.9 ROA 47%  05% -17.8% 13.3%  17.4%
B &% 1,029.9 8425 715.0 587.6 460.2 ROIC 10.4%  0.3% -28.7% 72.6%  69.2%
AR 141.1 2.9 2.9 2.9 2.9 ® A&
T 45.6 24.1 23.3 22.4 21.6 AT A 21%  2.8%  3.0% 2.6% 2.8%
B I3 h 3.2 10.9 7.7 5.4 4.4 8 PuES 3.8% 10.3% 12.0% 8.7%  10.2%
T ER 3,490.8 29545  2,059.9  4,334.3  4,043.7 W49k R & 03% -04% -105% -1.0%  -1.1%
B 5 51.5 50.0 ES (KRS EN 6.2% 12.7%  45% 10.3%  11.9%
B AT Ak 4935 279.3 28.4 665.2 296.1 kA
At B3 10.0 B 1.1 278 12.2 LRl S 40.3% 29.7% 17.6% 47.6%  26.5%
FAbAH 54 720.5 497.8 283.9 1,293.0 703.0 R AR T 67.5% 42.2% 21.4% 90.8%  36.0%
KA _ _ - _ - iz B oES 1.73 2.43 3.96 1.84 3.45
FAe AR B A 130.8 49.6 50.0 76.8 58.8 R H A 0.92 1.43 3.25 1.29 2.55
LR =] 1,406.3 876.7 363.4 2,062.9 1,070.1 A AR 2K 4707 -254 37.14 -3052 -27.54
g & 183.9 150.7 150.4 150.9 151.5 B LI HF
JE A 613.3 613.3 613.3 613.3 613.3 DPS(1) - - - - -
B Al s 1,272.1 1,298.4 932.9 1,507.3  2,208.7 2SS 0.0% 0.0%  0.0%  0.0% 0.0%
BAERE 2,084.5 2,077.8 1,696.6 22715 2,973.6 JE M A 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 163.4 13.6 -365.9 574.8 701.4 EPS(7) 0.27 0.04  -0.60 0.94 1.14
Ao 3B e e 135.8 118.2 128.3 128.3 128.3 BVPS(1) 3.10 3.14 2.52 3.46 4.60
T RAR A 73.8 14.9 - - - PE(X) 445 2768  -19.9 12.6 10.4
PANE TR K 1.4 3.0 0.3 -0.8 0.6 PB(X) 3.8 3.8 47 34 2.6
W 4% A 10.2 8.5 -11.3 -21.0 -31.2 P/FCF 23.8 36.6 48.0 20.0 10.0
BERA 0.1 8.1 - 2.7 -3.6 P/S 3.6 6.8 67.6 3.6 25
DB 0.1 -12.7 -0.3 0.5 0.6 EV/EBITDA 10.1 543  -22.2 7.9 55
BETEES -23.3 -159.7 442.7 -338.2 -103.7 CAGR(%) 52.1% 272.6% -196.0% 52.1% 272.6%
BEENTLERALRE 188.4 201.1 193.1 340.8 692.3 PEG 0.9 1.0 0.1 0.2 0.0
BAEDFEALRT 41.8 60.4 0.2 4.7 2.2 ROIC/WACC 1.0 0.0 2.7 6.9 6.5
BAEH S LALRT -193.1 -92.8 -54.2 21.3 31.1 REP 2.6 1616 -3.2 0.9 0.9
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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

AR TR R RAA R 3

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES N 3] HedR) A I
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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% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

JTFEHRA ;=2 010-83321361 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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