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EEA (BFR) 1,125.24
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(BF ) 2014 2015 2016E 2017E 2018E
EERN 10,293.4 6,655.8 6,823.6 7,373.1 8,158.0
b pe! 198.5 21.3 33.0 95.2 158.7
F R (L) 0.18 0.02 0.03 0.08 0.14
R AT (L) 8.08 7.91 7.98 7.83 7.48
BAV FofkE 2014 2015 2016E 2017E 2018E
A% (1) 49.9 464.6 299.8 104.0 62.4
& (12) 1.1 1.1 1.1 1.1 1.2
4 F) i & 1.9% 0.3% 0.5% 1.3% 1.9%
SERFREE 2.1% 0.2% 0.4% 1.1% 1.8%
BB s % 1.7% 1.1% 0.8% 2.7% 5.6%
ROIC 3.4% 0.4% 0.4% 0.9% 1.8%
KRR : Wind 3R, LA5IEFRTFL s 7 A
AR A T RATERRAA A . 1
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(BF 1) 2014 2015 2016E 2017E 2018E (BF 1) 2014 2015 2016E 2017E  2018E
L2 ON 10,293.4 6.655.8 6.823.6 7.373.1 8,158.0 AR
B L A 8,035.5 4,956.8 5,076.3 5,410.2 5,702.3 B ABANIG R A -182% -353%  25%  8.1%  10.6%
B AR 56.9 43.0 39.0 435 49.2 ERTUPEEES = -53.4% -174.8% -224.1% 1522%  86.7%
A& % A 814.1 728.9 682.4 737.3 815.8 )i K A -40.8% -89.3% 55.0% 188.3%  66.6%
ERERA 876.1 729.2 682.4 737.3 815.8 EBITDA Kk # 21.9% -52.1% 60.8% 24.1%  54.8%
W 59 A 174.3 177.6 83.4 -30.7 -10.6 EBIT 3K & -39.9% -80.6% 255.1% 45.1% 101.1%
T BALS K 174.8 115.3 118.0 118.0 118.0 NOPLAT 3 % 5 -50.1% -87.9% 14.1% 123.2% 101.1%
LY R B, B _ ; } B RAAKKRF 9.6% -1.4%  46%  0.0% -1.8%
FRAL A 90 1192 0.4 - - FERIRE 2.6% -24%  0.8% -1.9%  -4.5%
A 152.6 -114.2 141.7 357.5 667.5
RERER o € 3 144.1 165.5 107.0 107.0 107.0 GRCES
i &M 296.8 51.3 248.7 464.5 7745 EXIES 21.9% 255% 25.6% 26.6%  30.1%
BT AR 103.6 30.5 216.4 371.6 619.6 Bk ALE A 15% -1.7%  2.1%  4.8% 8.2%
BA 198.5 21.3 33.0 95.2 158.7 SR ES 1.9% 03%  0.5% 1.3% 1.9%
EBITDA/E dk i A 6.5%  4.8% 75%  86% 12.1%
K&tk k EBIT/& AN 32%  1.0% 33% 44% = 81%
2014 2015 2016E 2017E 2018E BERE
B A 39494  4,268.8 896.5 930.0 815.8 B) SE 5 R 4 R A 99 136 129 119 104
RS - B - - - AT LT AR RS 98 183 188 185 170
BRI 37389 34710 37317 472558  4,1288 AT R A 510 764 634 540 506
B W F 350.9 351.2 261.9 4345 290.7 RO R 2] e R 3K 118 195 190 195 185
FAt k2 103.4 69.8 57.5 92.4 74.4 VN EE P 133 168 137 142 136
HI 3,527.9 2,670.2 2,525.6 3,284.2 2,893.2 BRI R 752 1,114 982 855 784
BN L 2,842.8 2,909.9 2,809.2 2,853.9 2,857.7 I A R 231 370 367 347 311
TR AR AR 13.8 17.6 10.5 14.0 14.0
BA B BN 0.2 0.2 0.2 0.2 0.2 BFERE
KA AR T 398.3 359.7 359.7 359.7 359.7 ROE 21% 02%  04%  1.1% 1.8%
FF NS e 0.0 63.1 63.1 63.1 63.1 ROA 09% 0.1% 02%  0.5% 0.9%
v 2,583.0 2,427.7 2,446.2 2,411.0 2,318.0 ROIC 34% 04%  04%  0.9% 1.8%
TR 353.5 395.7 417.4 3705 312.3 ®A#E
ERA v 695.3 697.1 668.7 640.3 611.9 AR 3 7.9% 11.0% 10.0% 10.0%  10.0%
A RS K CE:8 GRS 8.5% 11.0% 10.0% 10.0%  10.0%
FEER 20,8019 20,384.4 16,8272 18,208.4 17,325.4 W49 R & 1.7%  2.7%  12% -0.4%  -0.1%
K25 1,012.5 2,803.5 - - 3724 Z R RPN 18.1% 24.6% 21.2% 19.6%  19.9%
B AT kAR 3,114.7 2,202.3 2,499.2 2,749.6 2,893.8 kA
FLAY FHE 1,543.4 1,328.8 609.2 1,763.2 897.3 LR S 56.1% 56.3% 46.6% 51.6%  51.4%
FAe A fi 4k A AL Ve 127.9% 128.9% 87.4% 106.7% 105.9%
K fEH 766.0 568.8 . - B R S 2.00 1.84 2.46 2.04 2.07
H A3k Rtk R F 1.52 1.48 1.85 1.48 1.53
LR ] 11,675.8  11,477.9 7,846.0 9,399.1 8,912.3 A AR 2K 1.88 0.36 270 -1063 -62.15
Vg &% 3-8 29.2 2.7 2.0 0.3 4.1 AR
JE A 1,125.2 1,125.2 1,125.2 1,125.2 1,125.2 DPS(1) 0.15 0.10 0.07 0.24 0.49
B Al s 8,045.0 7,904.8 7,854.0 7,684.4 7,292.0 MR 85.0% 528.0% 232.3% 281.8% 347.3%
BARE 9,126.1 8,906.5 8,981.2 8,809.2 8,413.1 JE M 1.7%  1.1%  0.8%  2.7% 5.6%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 193.2 20.8 33.0 95.2 158.7 EPS(%) 0.18 0.02 0.03 0.08 0.14
ot 7 8 e 4 344.0 261.1 288.2 310.6 329.5 BVPS(7T) 8.08 7.91 7.98 7.83 7.48
T RAR A 174.8 115.3 - - - PE(X) 499 4646  299.8  104.0 62.4
NAMAE T A % . - - - - PB(X) 1.1 1.1 1.1 1.1 1.2
W 4% A 260.8 285.1 83.4 -30.7 -10.6 P/FCF 9.1 8.1 -2.9 96.8 17.3
B K 9.0 19.2 0.4 - - P/S 1.0 15 15 1.3 1.2
DB 5.4 0.5 0.7 23 -3.8 EV/EBITDA 17.9 22.6 15.7 12.9 8.6
BEFEHE -179.0  -1,032.3 -199.6 -31.1 -140.4 CAGR(%) 21.7% 95.4% -54.0% -21.7% = 95.4%
ZEEHFAALRT 554.4 145.4 204.8 341.6 3334 PEG 2.3 4.9 5.6 -4.8 0.7
BREHFANERT -157.3 -228.2 -399.0 -81.8 -196.0 ROIC/WACC 0.4 0.0 0.0 0.1 0.2
BREN LA RE -652.6 411.8  -3,178.0 -226.4 -251.7 REP 4.9 27.4 25.2 12.1 6.3
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 2
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2R

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B 505 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE Y,

B AN5] A EFZ 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 %F A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
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 AR T RS RAA RS 3
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B GERKAA

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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