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HARARBR, 2016 EF 4, NIANECRIF B KAEE BPC L& F*,

B AT 5P TR FAR . BN,

6 ANA B AR 27 7o

BRI T AR RN, AR 54T R R

W B9 257N BRAF 2017/2018/2019 4 1k 25 %
oA A 0.73/091/0.97 /24, ¥¥g/FAa) bty /A& AAE LA ITARAZE
PR B F A e, TERGHHTLE T EALEFARRPPP RAE (4
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F R F# 3G 790/854 NE, AT BRI FIHIE 380 A2, BAEA K
N FEGEBAKA CBIC, ERXKEXRNEHT, —HABITEF9
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7 AR BRI SRIE R PPP A X, Fiitaad 2016 4-2018 F45 EPS 5%
-0.31/0.50/0.77 /B (f83% 3 M 34 2017 5 %), 47 FEAN-A B FKFER,

(BF ) 2014 2015 2016E 2017E 2018E
EX- 3 O 1,767.8 1,835.3 1,555.6 2,460.3 2,938.1
bR 12.1 34.2 -99.3 200.0 304.7
R () 0.04 0.11 -0.31 0.50 0.77
R AT (L) 2.90 3.80 3.63 3.46 4.00
BA Fofbh 2014 2015 2016E 2017E 2018E
WA % (1) 571.6 206.3 -69.8 43.0 28.2
& (12) 7.5 5.7 6.0 6.3 5.4
4 F) i & 0.7% 1.9% -6.4% 8.1% 10.4%
ERFRAE 1.4% 1.4% -8.5% 14.5% 19.1%
BB % 0.0% 0.0% 0.0% 0.7% 1.1%
ROIC 8.5% 8.1% -3.3% 16.3% 27.1%
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2 ) Wedk) 77 AT &

W 23R A& TR B oA AR BB I %

GREE3 W E-3E AR
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
LTI ON 1.767.8 1,835.3 1,555.6 2.460.3 2,938.1 AR
B LA 1,436.4 1,452.5 1,260.0 1,894.5 2,218.3 ERISEO N 25.2%  3.8% -152% 58.2%  19.4%
B AHLR 8.7 12.3 10.9 17.2 20.6 ERITIREES 96.5% 380.6% -994.6% 269.4%  49.9%
HHER A 61.8 59.5 56.0 49.2 58.8 AAEEKE -108.2% 181.4% -390.8% 301.3%  52.4%
EEEA 181.1 184.5 155.6 196.8 176.3 EBITDA 3§ Kk # -651.5% 27.5% -79.5% 791.7%  38.6%
W 59 A 92.2 103.0 89.0 50.0 82.0 EBIT 3K & -174.9%  39.1% -151.6% 593.8%  52.2%
T BALS K 1.2 10.4 140.0 3.0 5.0 NOPLAT 3§k % -208.1% -34.3% -155.0% 629.1%  56.3%
Ao N AL T K H 03 0.3 . - - BHRAIGRE -31.3% 342%  8.0% -6.0% 0.2%
A ISR 5.4 3.4 5.0 6.0 6.0 FH GRS -3.6% 31.8% -45% 17.9%  15.6%
B A 6.0 16.9 -150.9 255.6 383.2
Iz Ak SR A X 15.1 9.4 9.0 11.0 125 LRCES
RERE ) 9.1 26.2 -141.9 266.6 395.7 SRS 18.7% 20.9% 19.0% 23.0%  24.5%
B P #3HL 35 9.0 426 66.7 91.0 ERIZIPEES -0.3% 09% -9.7% 10.4%  13.0%
ks 12.1 34.2 -99.3 200.0 304.7 e SARRES 0.7% 1.9% -6.4%  81%  10.4%
EBITDA/E N 10.0% 12.3%  3.0% 16.8%  19.5%
itk EBIT/# dli N 4.9%  65% -4.0% 12.4%  15.8%
2014 2015 2016E 2017E 2018E BEYE
Uil 630.1 676.4 622.2 984.1 1.175.3 ST R 54 53 61 36 28
G AR , - . . _ B AR A R A 13 -34 11 14 19
R R 959.8  1,366.1 658.5  2,367.0  1,353.2 AT R 389 441 472 419 439
JoR i &=id 63.7 28.1 110.3 75.8 1345 RGOS 202 228 234 221 228
AT IR 117.0 67.4 86.7 154.2 124.1 R # R 43 51 46 45 45
HI 238.0 282.1 112.6 498.8 236.2 BR R R 675 771 875 652 623
F A FH 23.3 423 27.3 31.0 335 R T AP 4R 243 223 314 200 162
T AR 20.1 20.1 30.4 235 24.7
EEEE RS - - - - - HFERE
KM R AR 33.3 38.1 38.1 38.1 38.1 ROE 14%  1.4% -85% 14.5%  19.1%
FAE S M - - - - - ROA 0.4% 0.4% -3.1% 3.5% 6.8%
B &% 263.7 273.9 254.1 234.4 214.6 ROIC 85%  81% -3.3% 16.3% 27.1%
AT 50.1 41.6 41.6 41.6 41.6 *mE
R 929.2 979.4 890.9 802.4 713.9 HE A 3.5%  3.2%  3.6% 2.0%  2.0%
B |37k R AF 10.2% 10.1%  10.0% 8.0% 6.0%
&R 3,555.0 4,308.6 3,251.0 5,661.5 4,513.5 W 440 ) 3 52% 56% 57%  2.0% 2.8%
IR 5 608.0 798.2 912.8 949.7 1,027.1 ZR/E LN 19.0% 18.9% 19.3% 12.0%  10.8%
B AT kAR 841.3 1,103.2 384.8 1,887.9 862.3 B A
FAT ZYE 260.4 218.2 165.5 4345 268.5 W AT 73.9% 71.6% 64.0% 75.7%  64.7%
FA R fi A AR AL T 282.8% 251.9% 178.2% 310.8% 183.4%
PR 219.2 95.0 51.4 104.2 . AR 0.89 0.83 0.82 1.00 1.06
H 3RS R Ee oS 0.79 0.73 0.76 0.88 0.98
R &R 2,626.3 3,084.2 2,082.3 4,283.3 2,920.8 A B AR B A4S 2 0.93 1.16  -0.70 6.11 5.67
DB 0.3 6.3 6.3 6.3 6.3 P FAR
R 307.9 324.1 320.3 396.7 396.7 DPS(1t) - - - 0.15 0.23
B Al s 671.5 931.2 842.2 975.3 1,189.7 SR 0.0% 00%  0.0% 30.0%  30.0%
BARE 928.7 1,224.5 1,168.8 1,378.2 1,592.7 TR RO 5 % 0.0% 00%  0.0%  0.7% 1.1%
AERER b S FelE 1A 35 AT
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A4 12.6 17.2 -99.3 200.0 304.7 EPS(70) 0.04 011  -0.31 0.50 0.77
a3 B A 95.3 111.2 108.3 108.3 108.3 BVPS(1) 2.90 3.80 3.63 3.46 4.00
T BAL A& 1.2 10.4 - - - PE(X) 571.6 2063  -69.8 43.0 28.2
AR E IR & 0.3 -0.3 - - - PB(X) 7.5 5.7 6.0 6.3 5.4
W 4% A 78.6 72.7 89.0 50.0 82.0 P/FCF 19.7 -66.4 -34.3 22.7 29.1
BERA 5.4 3.4 -5.0 -6.0 -6.0 P/S 3.9 3.8 45 35 2.9
DB 05 -16.9 - - - EV/EBITDA 374 26.8  154.7 20.6 14.5
BEFEHE 370.5 -319.2 -98.2 -56.1 -124.3 CAGR(%) 151.3% 160.5% -12.6% 151.3% 160.5%
BEFEHFAALRE 265.6 -139.9 -5.2 296.2 364.7 PEG 3.8 1.3 5.6 0.3 0.2
BRENLAERTE -117.3 -92.8 5.4 12.9 4.8 ROIC/WACC 0.8 0.8 -0.3 15 25
BAEH S EALRT 425 288.4 -43.6 52.8 -178.4 REP 8.6 6.1  -16.3 4.2 2.5
FoHRE: Wind #i, ZFERFRL PR
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B IR BARE

W 38 TR

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 2%

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 5405 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 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
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B HEERAA
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% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

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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