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ESSENCE SECURITIES

#HEBHF L) 2015 2016 2017E 2018E 2019E
EERN 36,017.9  33,285.7 37,011.0  38,227.6  40,500.2
2H0 8 439.1 -1,784.3 600.9 1,215.6 1,569.3
M (L) 0.19 -0.76 0.26 0.52 0.67
AT () 9.86 9.05 9.26 9.69 10.29
BA Fotk i 2015 2016 2017E 2018E 2019E
& & (4F) 54.1 -13.3 39.5 19.5 15.1
AR (42) 1.0 1.1 1.1 1.0 1.0
A8 % 1.2% -5.4% 1.6% 3.2% 3.9%
BP R A 1.9% -8.4% 2.8% 5.4% 6.5%
L BN & 0.6% 0.0% 0.4% 0.8% 0.7%
ROIC -1.1% -60.5% -1.7% 10.1% -6.2%
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ESSENCE SECURITIES N8 B AR R A,
W A3 T Aot BB I
GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 36,017.9 33,2857 37.011.0 38227.6  40,500.2 RKE
BE LA 29,959.8 29,277.8 30,687.6 31,259.2  32,940.9 F AR K % 77%  -7.6% 11.2%  3.3% 5.9%
R 330.1 377.7 407.1 401.5 4253 FLAARKE -71.0% -619.8% -127.7% 137.7%  34.5%
HHER A 964.9 1,447.0 1,555.8 1,583.8 1,632.7 AAEEKE -65.7% -506.4% -133.7% 102.3%  29.1%
289 3,361.8 3,562.7 3,738.1 3,841.9 4,050.0 EBITDA 3§ K % -55.5% -247.9% -180.3% 51.7%  20.3%
W 59 A -477.0 -641.5 -424.4 -540.7 -610.3 EBIT 3% K4 -108.1% 2735.3% -104.8% 503.6%  49.6%
T BAEAR % 1,665.4 1,497.6 696.7 586.6 527.0 NOPLAT 3K % -108.0% 2876.0% -104.8% 480.3%  46.2%
I RANAL TR S A -20.9 4.9 -13.9 -0.1 4.7 HFEFAHKE -47.4% -272.6% -198.0% -337.0% -110.1%
BRI SUM A 191.8 2445 216.1 2175 226.1 BRFHRE 17.1%  -7.9%  2.3%  4.6% 6.0%
2 A 3840  -1,995.9 552.2 1,312.6 1,765.5
LR SOk o & 8 148.9 51.9 125.8 108.9 95.5 #)iH %
A S 5329  -1,944.1 678.1 1,421.5 1,861.0 A £ 16.8% 12.0% 17.1% 18.2%  18.7%
BB AR 73.4 -184.6 64.4 184.8 279.1 gk 1.1%  -6.0% 1.5% 3.4% 4.4%
A E 439.1  -1,784.3 600.9 1,215.6 1,569.3 o8 % 12% -54%  16%  3.2% 3.9%
EBITDA/E N 29% -47%  3.4%  4.9% 5.6%
xRtk EBIT/& A n 03% -7.9% 03% 2.0% 2.9%
2015 2016 2017E 2018E 2019E BEYE
S A 21,087.5 28,4088 15609.8 38,4639 22,571.6 B R R 4 R4 83 85 69 57 44
a7~ 36.1 59.7 50.8 48.8 53.1 RAE LT AR RH -33 -101 -69 -101 -107
BB AR 17,656.5 16,199.6 17,6765 16,369.9  18,366.6 U R E 3 732 793 711 733 746
B W F 4,341.0 4,917.8 3,639.0 5,316.6 4,722.4 BB R 2] R 3 178 183 165 160 154
AT kA 3,300.0 2,513.9 4,891.8 2,304.0 5,053.9 A58 R H RAK 283 253 248 236 237
HI 26,899.6 19,871.0 31,1422 19,0154  34,397.0 B R R 856 924 821 828 827
A T 632.6 666.2 484.3 594.4 581.6 B FA R 57 -15 -1 -43 -63
THEE SRR 3.1 3.1 6.0 4.1 4.4
EEEE RS - - - - - HFERE
KM AR 1,066.0 1,447.2 1,447.2 1,447.2 1,447.2 ROE 1.9% -8.4%  2.8%  5.4% 6.5%
ES ey 2 e 70.6 111.9 111.9 111.9 111.9 ROA 05% -21%  0.7%  1.3% 1.7%
B &% 8,099.3 7,617.3 6,560.9 5504.4  4,447.9 ROIC -1.1% -60.5% -1.7% 10.1%  -6.2%
AT 447.8 107.6 107.6 107.6 107.6 *m &
I K 946.2 911.7 850.9 790.1 729.2 AR TR 5 27%  43%  42% @ 4.1% 4.0%
Ft 3R B 1,548.3 1,866.6 1,581.8 1,665.0 1,704.0 LS gLES 9.3% 10.7% 10.1% 10.1%  10.0%
T ER 86,134.4 84,702.6  84,160.6 91,7432  94,298.6 w410 m & -1.3%  -1.9% -1.1% -1.4%  -1.5%
Mk 5 1,642.0 2845 - - - ZR/E LN 10.7% 13.1% 13.2% 12.8%  12.5%
B AT Ak 16,954.3 16,346.2  17,693.3 17,7446  19,372.2 B A
BAT BT 46578 52763 47784 56259  5352.1 LR RS 72.2% 73.9% 73.2% 74.2%  73.4%
FAbAH 54 36,2294 37,3829 36,9125 42,4339  42,103.0 A 250.206 283.5% 272.6% 288.3% 276.6%
PR 718.8 536.9 . - B AR 1.24 1.23 1.24 1.25 1.28
HAe AR 5 A 1,954.6 2,789.9 2,188.2 2,310.9 2,429.7 o 0.79 0.89 0.71 0.96 0.77
LR =] 62,156.8 62,616.8 61,572.4 68,1153  69,257.0 A B AR B A4S 2 0.20 411  -0.30  -1.43 -1.89
g & 926.0 9415 953.6 974.3 986.5 2R AT
R 2,336.9 2,336.9 2,336.9 2,336.9 2,336.9 DPS(1v) 0.06 - 0.04 0.08 0.07
B Al s 20,7156 18,790.8 19,2977 20,3167 21,718.1 MR 31.9%  0.0% 16.1% 16.0%  10.7%
MR AR 23,977.6  22,085.8 22588.2  23627.9 25041.6 JeBOKCH 0.6%  0.0%  0.4%  0.8% 0.7%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 4595  -1,759.4 600.9 1,215.6 1,569.3 EPS(7) 019 -0.76 0.26 0.52 0.67
e 37 B e e 1,141.1 1,087.5 1,117.3 1,117.3 1,117.3 BVPS(1) 9.86 9.05 9.26 9.69  10.29
T BAL A& 1,324.6 1,415.0 - - - PE(X) 541  -13.3 39.5 19.5 15.1
PANE TR K 20.9 49 -13.9 0.1 4.7 PB(X) 1.0 1.1 1.1 1.0 1.0
W 4% A 57.8 -118.4 -424.4 -540.7 -610.3 P/FCF 62.6 3.0 -1.8 1.0 -1.5
BERA -191.8 2445 -216.1 2175 -226.1 P/S 0.7 0.7 0.6 0.6 0.6
DB 20.4 24.9 12.8 21.1 12.5 EV/EBITDA 12.2 1.8 7.1 7.8 0.6
BEFEHE 1,711.3 9,436.3 -14,314.7 21,2946 -18,582.4 CAGR(%) 39.1% -196.5% -225% 39.1% -196.5%
GEREHFARLERFE 4,155.9 8,965.1 -13,238.1  22,890.2 -16,715.0 PEG 1.4 0.1 -1.8 0.5 0.1
BAEDFEALRT -257.6 -443.0 231.0 223.3 217.2 ROIC/WACC 0.1 -6.0 0.2 1.0 -0.6
BAEH S LALRT -706.2  -1,373.7 208.1 -259.5 605.5 REP -30.5 -0.1 7.8 0.9 -1.3
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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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
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KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
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021-35082701
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021-35082870
021-35082957
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
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menghl@essence.com.cn

RY| 488 KR X 2008 5+ B REKE 1 # 7 &

LETIe R R X EHB638 5T HEXEIE

EFTEHBREERTIKRA 2 SHEREBAE 15 E

JC Bt B
&2
RAZEFAR T
I
M b
¥ %: 518026
LiF
M b
¥ %: 200080
El -
M hE:
¥ %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



