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MBS ARG, LTHERAZN

W38 B AR E 2015 F3, 28 ZIE A 61.57 12T, F HLig K 136.61%;
FR4AE 11.54 174, Fk¥E¥k 476.08%; J=ik4#)iE 4.65 121, % 2014
EHFTAHE. NAMOLEREERE 10 BREALEA 066 o (SH).

W5 iE 8 R, MEAEAS, LNG J g T iF: 15 448 3 % A0 ia & 7380
Trek,, FIRLIEK 78.5%: o ihiz i Tk 5503 7ok, 3K 160.6%; A
AT R B S 1129 Fek, #,V 10.4%; LNG AsIA R iE 8 1592 7 5 7 K,
By 1.8%.

MhEFAEMEA KK, ReF L% LSRR, E% 7@ 15 4 TD3 LM
-BAR) %h3Q 2 RMEAARAZRERTHES, LA RAMHRESILES,
AR LI K 31.9%; Az E) F 15 41 % % CHINA VLCC #9483 5+ 0
BRHAE, BT BA VLCC ik 34 4%, 2 K1FA &y ko WO KSR F,
15 AL A Mk 34 0 T 3k 48.8%, FAEAATER ARG TH. AEEERRAF
Kbt E Mk N 54.82 124, B L% 191.51%, £4) £k 41.69%, #
¥ 18.86 A B H .o
ME2FEBERRT LS 22RLEFRER A, FRREHTHRALE,
L4 BDI 344 F) bk 35%, CAPE A:A! B AL4 434 4 F b T %k 44.5%, 23]
15 SFHAEAS PO Y 7.45%, £4) 5 Fl b £ R4S 0.85 ANE 4 & Tt
# 15 09 5k K-F, 44 BDI vig =0z & KA F4F, 42 Kig BCE R B ILo
WEHRRATINE, RREH-FE6G ETHERRA S 2015 4 12 AR T
ZRsEER PO ERMEDRART AT AEE, »& KRARH A EAKE
# CHINAVLCC 7 sk 49% A, EAVIA A 38 B A R A A 2R T oL R EIW-T
&, BREETH LS

AN AN E] 2016 £-2018 £ 9N k5 5] A 8.2%. 6.5%.
7.1%, ZFE¥ &S5 A 6.0%. 6.3%. 8.6%, XEANIALELZTRALSL
PN B A FR R, ATRAE-A HIRFIFR, 6 A BARNA 62 T, ML T
2016 4 27 4x 7 B %,

mR &R EF N RK; VLCC #AE XA stikia ik A dk; #iE
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2> 8] R AR

IEHF AR
FLIE
whEm BR-A
B XX
6 /N A B 474 6.2 7
&4 (2016-03-23) 5.28 it
E3Ye
BWE (BF ) 27,981.14
REBFE (BFAL) 24,926.47
KRR (BFK) 5,299.46
RERK (BFR) 4,720.92
12 AAH#KE 4.59/12.00 7,
;LN &)
oL s Bz

62% -

% A
= M

30%
2% - v : .
0 2015-07 1.5015-11\ "1, 2016-03

14%
1801503 W

-34% -

AAFAIR: Wind 757

&% M 3M 12M
Fasbi # -0.9 -9.9 -8.61
ks 1.93 2747 2414

£ S AR

SAC #hbiEF 4% . S1450515080002
jlangming@essence.com.cn

HHF AT A

hugy@essence.com.cn

- > o x| E
HE@HF L) 2014 2015 2016E 2017E 2018E
EERN 2,602.2 6,157.0 6,664.2 7,099.0 7,602.4
#A8 200.3 1,153.7 1,223.0 1,300.0 1,412.1
R (L) 0.04 0.22 0.23 0.25 0.27
R AT (L) 1.90 2.58 3.02 3.23 3.48
BA) Fotk 2014 2015 2016E 2017E 2018E
TwAREME) 139.7 24.3 22.9 21.5 19.8
& (12) 2.8 2.0 1.7 1.6 15
X F) i & 7.7% 18.7% 18.4% 18.3% 18.6%
el & 2.0% 8.4% 7.6% 7.6% 7.7%
3-8 & 0.2% 0.0% 0.4% 0.6% 0.4%
ROIC 0.0 0.8 0.8 0.5 0.7

KA : Wind 3R, LA5IEFRBTFL 77 A
AR A T RATERRAA A . 1
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GREE3 W E-3E AR
(BEFA) 2014 2015 2016E 2017E 2018E (BFA) 2014 2015 2016E 2017E  2018E
L2 ON 2.602.2 6.157.0 6.664.2 7.099.0 7.602.4 AR
B LA 2,095.4 3,799.1 4,502.6 5,098.5 5,516.3 ERISEO N 1.4% 136.6%  8.2%  6.5% 7.1%
ERI N - . - B _ TLAEEKE -96.3% -1973.1 1.2% 9.6%  -2.2%
A& R - B . B B b AP S -109.2% 476.1%  6.0%  6.3% 8.6%
EEEA 127.2 168.9 173.3 191.7 2205 EBITDA 3§ Kk # -1455% 347.2% -2.6%  7.1%  -0.1%
W 59 A 126.4 164.3 199.9 205.9 224.3 EBIT 3% K4 -102.8% 2734.9% 3.4% 8.7%  -0.9%
T BALS K 656.7 826.1 600.0 300.0 400.0 NOPLAT 3K 5 -102.2% 3411.8%  -4.0%  4.0%  -3.1%
I RANAL TR S A 1.8 - 8.0 5.0 3.0 HFEFAHKE 68.7% 3.4% 46.7% -29.0%  28.6%
A ISR 320.2 161.5 180.0 200.0 230.0 BRFHRE 355% 35.1% 14.6%  6.5% 6.5%
2 A -72.6 1,360.3 1,376.4 1,508.0 1,474.4
RERER Z0 o € 3 353.9 7215 350.0 230.0 350.0 #)iH %
A S 281.2 2,081.7 1,726.4 1,738.0 1,824.4 A £ 195% 38.3% 32.4% 28.2%  27.4%
BT A3 56.3 19.1 138.1 208.6 255.4 R PR 2.8% 22.1% 20.7% 21.2%  19.4%
A E 200.3 1,153.7 1,223.0 1,300.0 1,412.1 o8 % 7.7% 18.7% 18.4% 18.3%  18.6%
EBITDA/E N 20.7% 39.0% 35.2% 35.3%  33.0%
xRtk EBIT/& A n 21% 24.8% 23.7% 24.1%  22.3%
2014 2015 2016E 2017E 2018E BEYE
U 1.697.0  3,788.0 533.1 567.9 608.2 B) ST ) 4 R 3K 1,681 1,072 1,145 1,066 978
L TR - B - - - RAE LT AR RH 718 201 420 444 354
R kAR 5,683.7 1,125.0 14,393.6 3,072.1  11,866.1 U R E 3 960 389 569 506 415
R &= - - - - . RO 3K R # R S 710 199 419 443 354
AT IR 57.4 162.8 64.1 129.4 99.3 A58 R H RAK 34 18 22 25 24
HI 2885 325.9 506.1 485.1 509.5 B R R 3115 1736 1941 1772 1575
FA R T 126.7 443 108.7 93.2 82.1 BT A e R 2861 1544 1,789 1,707 1,513
TR AR P 33.8 22.9 - - -
EEEE RS - - - - - HFERE
KM AR A 949.8 1,056.5 1,056.5 1,056.5 1,056.5 ROE 20% 84% 7.6%  7.6% 7.7%
FAE S M - - - - . ROA 0.8% 6.6% 3.9% 5.2% 4.2%
B &% 15,372.8  21,289.3 21,1140 20,9322 20,373.1 ROIC 03% 58% 54%  3.8% 5.2%
AT 3,462.8 2,933.9 23472 24377  2,194.0 *m &
R 428.4 452.1 448.0 443.9 439.8 HE A £ 0.0%  0.0%  0.0%  0.0%  0.0%
B I3 h 37.1 39.4 39.4 39.4 39.4 LGRS 4.9% 2.7% 2.6% 2.7% 2.9%
&R 28,138.0  31,240.1  40,610.6 29,257.4  37,267.8 W 440 ) 3 49%  27%  3.0% @ 2.9% 3.0%
2S5 2,993.2 - 36160 39285  4,056.4 ZR/E LN 9.7%  54%  56%  5.6% = 5.9%
B AT Ak 290.1 398.8 513.3 562.2 5315 B A
FAT ZYE - . - . . W AT 52.0% 41.6% 485% 23.8%  36.3%
AR Btk 8925  2,2455 14772 15393  1,762.4 R ARSI 108.1% 71.1% 94.0% 31.3%  57.0%
PR 10,3959 10,287.6  14,023.1 893.7 7,126.7 AR 1.88 2.06 2.78 0.72 2.07
H 3R R 46.7 49.1 47.6 47.8 48.1 @b F 1.81 1.94 2.69 0.64 1.99
LR =] 14,6185 12,9809 19,677.1 6,971.6  13,525.2 A B AR B A4S 2 0.43 9.28 7.88 8.33 7.57
g & 3,429.3  4561.6 49269 51563  5,313.2 2R AT
JE A 4,720.9 5,299.5 5,299.5 5,299.5 5,299.5 DPS(1v) 0.01 - 0.02 0.03 0.02
B Al s 7,105.2 9,609.1 10,707.1  11,830.1  13,130.0 SR 306%  0.0% 10.2% 13.6% 7.9%
MR AR 13,519.6  18,259.2  20,933.5 22,2859  23,742.7 JeBOKCH 0.2%  0.0%  0.4%  0.6% 0.4%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 225.0 2,062.6 1,223.0 1,300.0 14121 EPS(7) 0.04 0.22 0.23 0.25 0.27
ot 7 8 e 4 483.8 879.4 766.2 795.3 807.0 BVPS(1) 1.90 2.58 3.02 3.23 3.48
T RAR A 656.7 826.1 - - - PE(X) 139.7 24.3 22.9 215 19.8
PANE TR K -1.8 - 8.0 5.0 3.0 PB(X) 2.8 2.0 1.7 1.6 15
W 4% A 128.3 230.0 199.9 205.9 224.3 P/FCF -10.2 -18.6 -5.9 -1,593.2 -6,308.3
BERA -329.2 -161.5 -180.0 -200.0 -230.0 P/S 10.8 45 4.2 3.9 3.7
UE ¢ & X 8- 24.7 909.0 365.3 229.4 156.9 EV/EBITDA 84.8 21.1 21.9 15.5 18.2
BEFEHE 2265  -1,470.8 -13,303.3 11,3335  -8,793.0 CAGR(%) 89.4%  -8.7% -189.9% 89.4%  -8.7%
GEREHFARLERFE 1,066.4 2,292.2 -10,920.9 13,669.2  -6,419.7 PEG 1.6 2.8 0.1 0.2 23
BREDFLALRET 11,2909 -506.5 194.9 -505.0 227.0 ROIC/WACC 0.0 0.8 0.8 0.5 0.7
BAEH S LALRT 10,851.3 -868.6 74711  -13,129.4 6,233.0 REP 43.8 2.3 1.7 2.5 1.7
FoHRB: Wind Fi, RFERFRL PR
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B IR BARE

W 38 TR

FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2%

A — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

B 5705 5 R

£ FE, AALA T EHIEA LA T AR T EH LT, BT RETF
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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
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
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR TR R RAA R 3
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021-35082870
021-35082953
021-35082788
021-35082957
021-35082852
021-35082821
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82558073

houhx@essence.com.cn
Xumin@essence.com.cn
mengsf@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
lidongl@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@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
zhangqging2@essence.com.cn
zoull@essence.com.cn
dengxin@essence.com.cn

Tk B 0755-82558044
& 2H 0755-82558045
kF 0755-82821681
4R o 0755-82558183
xR R 0755-82821690
ZAZIE AR T
Y| T
ok R TiEEREHKHE 2008 FFERBAKE L% 7 B
¥k %: 518026
Lk
W ik EHTRe R A KXL¥%638534
WK% 200122
El -
o AFTERREGANT G147 SEKRLRAE 15 &
¥R %: 100034
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