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HAEBRFBZ), 0810 F31 205 A 78, 97, 97 &, & 17 T
FEEZAFIENFR, RN LF5NFFZE 3545 ZEZNE, Hk
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(BFR) 2015 2016 2017E 2018E 2019E
EX-2 9N 604.3 1,611.1 418.5 1,209.3 2,241.1
#A8 -400.6 562.2 -280.1 294.2 615.9
R () -1.19 1.67 -0.83 0.87 1.83
R T (L) 0.95 4.36 3.56 4.43 6.26
BA Fofh 2015 2016 2017E 2018E 2019E
TwAREME) -20.4 14.6 -29.2 27.8 13.3
& (12) 25.5 5.6 6.8 55 3.9
A8 R -66.3% 34.9% -66.9% 24.3% 27.5%
ERFRAE -124.7% 38.2% -23.3% 19.7% 29.2%
38 &% 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC -29.2% 47.3% -20.6% 22.6% 50.0%
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(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 604.3 1,611.1 4185 1.209.3 22411 RKE
B LA 831.4 887.0 681.8 848.8 1,461.5 ERISEO N -28.2% 166.6% -74.0% 189.0%  85.3%
R 0.3 2.0 2.9 8.5 0.2 FLAARKE 721.9% -239.1% -152.9% -189.1% 137.7%
HHER A 25.2 30.4 8.4 24.2 44.8 AAEEKE -1804.1 -240.3% -149.8% -205.0% 109.3%
EEEA 62.3 85.2 20.9 60.5 107.6 EBITDA 3§ Kk # -503.5% -350.8% -132.7% -256.2% 104.7%
W 59 A 59.5 27.0 2.7 -0.3 -8.2 EBIT 3% K4 4828.9% -270.8% -150.1% -189.8% 134.9%
T BALS K -0.8 15 1.2 1.0 1.0 NOPLAT 3§k % 4897.1% -270.5% -150.1% -189.8% 132.6%
LY R _ B B B . BRFAG KRS 54% 15.0% -18.0%  5.1% -20.4%
A ISR -33.0 ‘122 - - - FRFHRE 545% 358.7% -18.3% 24.5% = 41.3%
B A -406.6 565.7 -299.5 266.8 634.2
Al SR Al & 3.2 5.2 20.0 27.8 -8.9 A8 %
RERE ) -403.5 560.6 -279.5 294.5 625.3 SRS -37.6% 44.9% -62.9% 29.8%  34.8%
BT A3 0.3 0.7 - - 6.3 R PR -67.3% 35.1% -71.6% 22.1%  28.3%
A E -400.6 562.2 -280.1 294.2 615.9 o8 % -66.3% 34.9% -66.9% 24.3%  27.5%
EBITDA/E N -443% 41.7% -52.5% 28.4% = 31.4%
itk EBIT/# dli A 57.4% 36.8% -70.9% 22.0%  27.9%
2015 2016 2017E 2018E 2019E BEYE
B A 68.4 100.7 335 1985 1,068.5 B) ST ) 4 R 3K 656 251 957 309 154
L TR - B - - - RAE LT AR RH -63 -12 -47 22 -16
MR 2R 36.2 49.0 21.7 105.2 90.0 ik AR Ei e e 174 66 214 96 159
o 1.7 43.6 3.0 17.4 27.1 LR 2R ] 3 R 3 29 10 30 19 16
AR 20.8 53.1 225 34.9 70.7 AR R 60 24 73 31 29
A 98.7 120.2 48.9 160.0 200.9 B R 4 R A 1,066 412 1,525 525 377
F A FH 0.1 1.8 0.6 0.9 1.1 B FA R 727 301 1,127 360 179
THEE SRR 43.2 43.2 43.2 43.2 43.2
EEEE RS - - - - - HFERE
NS 210.2 208.9 208.9 208.9 208.9 ROE -124.7%  38.2% -23.3% 19.7%  29.2%
FAE S M - - - - . ROA -23.0% 28.9% -17.4% 15.4%  22.2%
B &% 1,099.0 1,150.2 1,074.8 999.5 924.1 ROIC 29.2% 47.3% -20.6% 22.6%  50.0%
AT 106.8 77.2 77.2 77.2 77.2 *m &
ER A v 35.8 34.7 33.0 31.4 29.8 B R & 4.2% 1.9% 2.0% 2.0% 2.0%
B I3 h 34.1 54.5 40.8 39.6 40.9 LGRS 10.3% 5.3% 5.0% 5.0% 4.8%
AR 1,754.8 1,937.1 1,608.1 1,916.6 2,782.4 W 440 ) 3 9.9% 1.7%  0.7%  0.0%  -0.4%
£ 4 983.0 141.0 70.9 - - ZR/E LN 243% 89% 7.7%  7.0% 6.4%
B AT Ak 235.7 175.4 180.6 246.5 478.8 B A
At 2 14.0 11.0 14.2 16.9 32.6 W AT 81.7% 23.9% 25.1% 21.8%  23.9%
AR 7 65.4 78.7 59.7 87.8 86.1 AT L 4459% 31.4% 33.6% 27.9%  31.4%
PR 70.0 - - - - A A 0.17 0.91 0.40 1.47 2.44
H 3R R 65.3 56.6 78.7 66.9 67.4 @b F 0.10 0.61 0.25 1.02 2.10
R E] 1,433.3 462.6 404.1 418.1 664.9 A B AR B4 K -5.83  21.92 -108.74 -888.20 -76.18
P L8 0.1 3.0 3.6 3.9 6.9 L
JE A 283.4 3335 3374 337.4 337.4 DPS(1L) - - - - -
B AME 47.7 1,143.2 863.0 1,157.3 1,773.2 Stk g 0.0% 0.0% 0.0%  0.0% 0.0%
BAERE 321.4 1,474.4 1,204.0 1,498.5 2,117.5 JeBOKCH 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i -403.8 559.9 -280.1 294.2 615.9 EPS(7) -1.19 167 -0.83 0.87 1.83
Hoi 3718 Fe 4 81.0 80.9 77.0 77.0 77.0 BVPS(70) 0.95 4.36 3.56 4.43 6.26
T RAR A 0.8 1.3 - - - PE(X) -20.4 146 -29.2 27.8 13.3
AN % - - - - - PB(X) 25.5 5.6 6.8 55 3.9
W 4% A 57.3 27.5 2.7 -0.3 -8.2 P/FCF -66.8 -15.3 -89.2 50.0 9.4
BERA 33.0 12.2 - - - P/S 13.6 5.1 19.6 6.8 3.7
DB 3.1 2.2 0.6 0.3 3.1 EV/EBITDA -43.5 17.0  -37.2 23.1 10.1
BEFEHE -70.3 -146.5 196.6 -136.0 174.2 CAGR(%) -190.0%  3.4% -329.0% -190.0% 3.4%
BEENFEANLRT -261.5 571.3 3.2 235.2 862.0 PEG 0.1 4.3 0.1 -0.1 3.9
BAEDFEALRT -139.6 -173.0 1.1 0.2 -0.3 ROIC/WACC 2.8 45 2.0 2.2 4.8
BAEH S LALRT 274.1 -368.0 -65.2 -70.0 8.2 REP -3.3 1.8 -3.5 3.0 15
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FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
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R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
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wangqgs@essence.com.cn
zhangyingl@essence.com.cn
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fanhg@essence.com.cn
menghl@essence.com.cn
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