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T HHH: 7.89 AR 2015A  2016A  2017E  2018E  2019E
A E: 12 FYHUAN (BF L) 998.6 764.9 11,8423 3,176.8 5,511.2
¥ % yoy% 185%  -23.4%  140.9% 72.4% 73.5%
DHIF: S AR A9 25.9 -131.8 234.8 419.2 749.3
Ak iE$ % E: S0740517010004 & % yoy% -38.6% -608.6% -278.1% 78.5% 78.8%
. HRKE (L) 0.04 -0.18 0.33 0.59 1.05
R3: 0755-22660869 HRAL AT -0.10 0.08 -0.14 -0.98 0.07
Email: yangxc@r.qlzq.com.cn A M SR 1.77%  -9.69%  5.85%  9.14% 13.74%
BEAEH P/E 216.94 -42.66 23.95 13.42 7.51
Email: zengming@r.glzq.com.cn PEG 1.48 0.15 0.34 0.09 -0.03
P/B 3.84 4.13 1.40 1.23 1.03
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BZE1: BFRAN=KZE
#8 & 2015 2016 2017E 2018E 2019E M % # 47 2015 2016 2017E 2018E  2019E
ED T TN 998. 6 764.9 1,842.3 3,176.8 5,511.2 Mk
R Ak R A 748.7 659.8 1,222.7 2,057.3 3,518.7 FAAAMEKE 18.5% —23.4% 140.9% 72.4%  73.5%
TLHE 8.3 9.6 22.1 38.1 66.1  F AN K E -2.7% —559.7% —257.8% 106.2%  75.8%
AR A 40.3 36.2 73.7 127.1 220.4 AlHMEKE -38.6% -608.6% -278.1% 78.5%  78.8%
EI b A 117.6 127.0 239.5 381.2 661.3 EBITDAE K % 13.1% -236.2% -409.3% 89.4%  76.0%
4% A 15.8 20.7 38.8 61.6 141.4 EBITH K% 15.1% -374.6% -309.5% 99.8%  81.5%
F 2 RALBK 34.1 7.7 5.0 5.0 5.0 NOPLATH Kk % 9.4% -421.3% -311.0% 99.8%  81.5%
Jas N AL E AL & - - - - - BREFAMKE 28.7% —17.1% 174.4%  7.1%  92.8%
HH AL AR 0.6 1.4 10.0 10.0 10.0 A F3EKE 3.2% -8.6% 168.8% 15.0%  19.7%
& Jk A 34.5 -158.8 250.5 516.5 908.1 #FigE
e g A sh 6.5 12.3 7.3 7.2 7.0 EAE 25.0% 13.7%  33.6% 35.2%  36.2%
GEE-% 41.0 -146.5 257.8 523.7 915.1 EdAlEE 3.5% —20.8%  13.6% 16.3%  16.5%
R T AFAL 9.0 -12.6 20.6 41.9 73.2 AAlEE 2.6%  —17.2%  12.7% 13.2%  13.6%
& #38 25.9 -131.8 234.8 419.2 749.3 EBITDA/Z bk A 8.0% —14.2%  18.2% 20.0%  20.3%
el ki &3 2015 2016 2017E 2018E 2019E EBIT/# bl A 5.0% -18.1%  15.7% 18.2%  19.0%
Vil 177.6 270. 6 1,729.9 1,045.5 1,102.2 ZFXE
L S - - - - - BRI AR 131 160 68 48 33
Rk K 1,023.3 950. 4 3,143.6 3,916.0 8,331.1 AHF LK AR RH 302 371 354 352 338
R E 4 147.9 70.7 335.0 442.8 936.5 I AR 690 937 841 806 710
AR 223.3 149.9 529.4 615.6 1,352.2 ol R R4 339 464 400 400 400
A 386.3 398.2 824.5 1,344.9 2,459.5 AR 4 REK 131 185 119 123 124
HAFE T 171.7 10. 3 200. 0 100. 0 100.0 = B4 R4 1,081 1,487 1,181 1,085 896
T E 2k~ - - 800. 0 1, 000. 0 1,200.0 #3F 3% A B 4% R 3 596 800 564 496 433
S EXIEES - - - - - BFEEHRE
P TSy 45.5 45.5 50.5 55.5 60.5 ROE 1.8%  -9.7% 58% 9.1%  13.7%
FAE B 28. 1 39.4 39.4 39.4 39.4 ROA 1.0%  —4.4% 2.6%  4.8% 4.9%
Bl & 7%~ 374.4 307.5 388.4 466.5 540.4 ROIC 2.7% -6.8% 17.3% 12.6%  21.3%
AT 277.4 269. 1 295.3 316.2 333.0 AR
T T H 7 120.8 368.3 455. 4 539.8 621.5 4EHRE 4.0% 4.7% 4.0%  4.0% 4.0%
HAeIE R K~ 281.8 180. 2 239.3 234.1 229.1 #EHFRE 11.8%  16.6%  13.0% 12.0%  12.0%
#EER 3,258.1 3,060. 1 9,030.7 10,116.3 17,305.4 M4 % ME 1. 6% 2.7% 2.1%  1.9% 2. 6%
Er 2 395. 1 97.0 - - 24.1 = 3%/F LN 17.4%  24.1%  19.1%  17.9%  18.6%
B AT R 2R 533.3 559.9 1,202.0 1,856.9 3,520.9 &S
JLAT F 109.0 207.2 298. 3 561.3 975.8 FF Lt 47.2%  48.6% 53.2% 51.9% 66. 3%
H AR R 326. 6 270.3 507.8 859.0 1,506.0 fi ik 89.3%  94.5% 113.5% 107.9% 197.1%
L 135.9 285.0 2,752.5 1,933.2 5,413.4 AL E 1.56 1.63 3.37 2.28 2.37
AR A B 36.8 67.0 40.0 40.0 40.0 &AHLE 1.28 1.28 2.96 1.87 1.96
A% E R 1,536.7 1,486. 4 4,800. 6 5,250. 5 11,480.2 F) &R 1EH 3.19 -6.68 7.45  9.38 7.42
DX 333§ 1 255.9 213.1 215. 4 278.1 370.7 4o BAR
x4 712.8 712.8 712.8 712.8 712.8 DPS (%) 0. 00 0. 00 0.04 0.06 0.12
B AE 752.7 647.9 3,301.9 3,874.9 4,741.8 i E 11.0%  -1.6%  11.0% 11.0%  11.0%
BARS 1,721.4 1,573.7 4,230. 1 4,865.8 5,825.3 frAksE 0.1% 0. 0% 0.5%  0.8% 1.5%
AERER 2015 2016 2017E 2018E 2019E k5t F= 4548 4 A7 2015 2016 2017E 2018E  2019E
A0 32.0 -133.9 234.8 419.2 749.3 EPS (1) 0.04 -0.18 0.33  0.59 1.05
Ha s 3718 A e 31.3 30.4 45.8 56. 6 67.6 BVPS (L) 2.06 1.91 5.63  6.44 7.65
W WAL & 34.1 7.7 - - - PEX) 216.9 -42.7 23.9 13.4 7.5
AMAMAEE NI K - - - - - PB(X) 3.8 4.1 1.4 1.2 1.0
w43k A 16.9 21.1 38.8 61.6 141.4 P/FCF -79.4 1045 -57.3 -8.0  120.8
A ME -0.6 -1.4 -10.0 -10.0 -10.0 P/S 5.6 7.4 3.1 1.8 1.0
VR A AR 6.1 -2.1 2.4 62.6 92.6 EV/EBITDA 105.4  -50.2 17.4 8.8 8.0
TEFEHEN -345. 4 501. 4 -2,559.6 -117.5 -4,034.4 CAGR (%) 146.8% -284.6%  69.7% 146.8% -284.6%
BEEHFLEALLR -120.8 243.1 -2,247.7 472.5 -2,993.5 PEG 1.5 0.1 0.3 0.1 -0.0
BFEHEEALER -254.7 -5.3 -1,030.0 -430.0 -430.0 ROIC/WAGC 0.3 -0.8 2.0 1.5 2.5
BEFHFLEAER 274.7 -186.3 4,737.0 -726.9 3,480.2 REP 14.2 -4.4 0.7 0.8 0.4
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Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
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