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PL T 6.17%; 38440 2601010 7, T B 22.77%. R4, iE
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HEEETEREHIH ES: 2017 F XS AFZMGIELAR TR
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BAZEXBRZARRARHEHAER, REAR, LFEFATHUTIEL
T ] AA IR A 30762.03 77, AA)IE B kAR it 100%, 3E AR k44t
TH, X—FA2E EGA T N A KEAMEREAD. QLM A
AERG RS, BANIRA, DALEATILERR FTELEART, HHEA
2 1) ALBHBBREAFAME ERE, MAERAZRE (B
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FP. B BARARFGREETRS, FRBER LK SR
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ESSENCE SECURITIES
AR, WA T EGRELSE. BAREARE PR HF. RER
KB AR RIS, WA EBRRNARNRE T, RILBREFIET
), BRATHIKNERASH, AT TR L4, Ft 2017,
2018 % EPS # 0.16. 0.31 T, %8 “EAN-A" iFK, 6 A BARH 14
o

BAERT: L5 I BT M IEAT R G ERET o

(FF ) 2015 2016 2017E 2018E 2019E
EERN 2,925.9 2,351.8 2,425.7 3,348.7 4,318.8
%A 1,848.6 713.8 668.7 1,308.7 1,941.5
Bl 3 (L) 0.43 0.17 0.16 0.31 0.45
FR AT~ () 1.90 2.99 3.27 3.53 3.88
BA) FotbE 2015 2016 2017E 2018E 2019E
WA EME) 26.3 68.1 72.7 37.1 25.0
W4 & (1) 5.9 3.8 3.5 3.2 2.9
X i & 63.2% 30.3% 27.6% 39.1% 45.0%
BF kB E 22.6% 5.6% 4.8% 8.6% 11.6%
BB H R 0.4% 0.3% 0.3% 0.5% 0.8%
ROIC -77.6% -9.7% 20.1% 520.2% 361.8%
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ESSENCE SECURITIES NIRRT E
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 2,925.9 2.351.8 2,425.7 3,348.7 4,318.8 RKE
B LA 324.1 323.1 339.6 468.8 604.6 F ARG K 378.1% -19.6%  3.1% 38.1%  29.0%
R 45.6 51.8 26.7 40.2 51.8 FLAARKE 988.7% -68.4%  1.5% 101.8%  50.8%
HHER A 202.5 266.0 345.8 449.6 584.5 AAEEKE 1015.5% -61.4% -6.3% 95.7%  48.4%
EEEA 394.4 1,113.7 1,113.7 1,113.7 1,113.7 EBITDA 3§ Kk # 1238.2% -64.4%  -9.4% 102.9%  51.8%
W 59 A -108.4 -66.5 -71.2 -87.2 -92.8 EBIT 3K & 1392.2% -70.0% 0.9% 111.2%  53.8%
T BALS K 18.2 17.2 13.9 16.4 15.8 NOPLAT 3K % 1412.9% -68.5% 1.7% 111.2%  53.8%
Hoi N AL TR 22.4 -25.0 -25.0 -25.0 -25.0 B FAGRE 151.6% -149.1% -91.8% 121.1% 129.7%
A ISR 39.0 45.8 45.2 45.3 453 BRFHRE 335.0% 56.9%  9.4%  7.7%  10.1%
B A 2,110.9 667.4 677.5 1,367.5 2,061.5
RERER Z0 o € 3 60.1 130.8 64.8 85.2 93.6 #)iH %
A S 2,170.9 798.2 742.2 1,452.7 2,155.1 A £ 88.9% 86.3% 86.0% 86.0%  86.0%
BT A3 3224 85.7 74.2 145.3 215.5 R PR 72.1% 28.4% 27.9% 40.8% = 47.7%
A E 1,848.6 713.8 668.7 1,308.7 1,041.5 HA) i A 63.2% 30.3% 27.6% 39.1%  45.0%
EBITDA/E N 69.6% 30.8% 27.1% 39.8%  46.8%
K&tk k EBIT/& A n 68.4% 25.5% 25.0% 38.2%  45.6%
2015 2016 2017E 2018E 2019E BEYE
Eli 12,248.7 9,694.1 13,161.8 13,7944  14,889.8 B 52 R 4 R 3 27 167 262 186 142
a7~ 1,967.5 1,172.5 1,046.7 1,395.6 1,204.9 RAELFARHERY 719 -895 536 -503 -348
BRI 1,779.9 19560  1,396.9  3,577.2  2,615.2 AT PR A 1,581 3,168 3,080 2,380 2,060
B ZE ) B B - - Jor Bk K B e R gk 212 286 249 267 258
AT kA 59.4 67.5 26.6 116.7 79.9 A58 R H RAK 10 14 5 6
HI - 134.9 47.3 39.7 109.9 B R R 1,840 3,882 3,864 2939 2490
FA R T 36885  8,621.3 41834 54977  6,100.8 BT A e R 475 -215 218 38 67
TR AR ARk 97.9 96.6 74.2 89.6 86.8
EEEE RS - - - - - HFERE
KM AR 266.3 305.8 305.8 305.8 305.8 ROE 226%  56% 4.8%  86% 11.6%
FAE S M - - - - - ROA 7.8% 2.6% 2.7% 4.4% 6.4%
B &% 395.6 1,780.7 1,748.2 1,714.7 1,680.4 ROIC 77.6%  -9.7% 20.1% 520.2% 361.8%
AT 19.1 29.3 24.9 21.1 18.0 *m &
I K 186.7 68.3 59.8 50.5 40.2 AR TR 5 6.9% 11.3% 14.3% 13.4%  13.5%
HA AR R K N GHES 13.5% 47.4% 459% 33.3%  25.8%
&R 23,7335 26,9859 25080.0 29,6049  30,131.1 W 435 R % B7% -2.8% -29% -2.6% @ -2.1%
£ 4 . 73.6 - - - ES (X 2 EN 16.7% 55.8% 57.2% 44.1%  37.2%
B AT Ak 840.5 893.1 88.7 1,632.0 772.0 B A
FAT ZYE - . - . - W AT 65.5% 52.5% 44.0% 48.9%  44.7%
FAe A fi 4k R BrAL £ P 190.3% 110.3% 78.6% 95.7%  80.9%
KA _ _ - _ - R/ B2V 1.31 1.56 1.85 1.73 1.90
H A3k Rtk RS 1.31 1.55 1.84 1.73 1.89
LR =] 15,556.7  14,154.7 11,036.8  14,477.0  13,472.2 A B AR B A4S 2 -18.48  -9.03  -851 -14.69 -21.22
VR FAE 75 6.1 55 4.2 2.2 AR
R 1,853.9 3,558.3 4,288.8 4,288.8 4,288.8 DPS(1v) 0.04 0.03 0.04 0.06 0.09
B Al s 6,315.3 9,267.0 9,748.9 10,8350 12,367.9 MELLE 10.0% 19.9% 24.6% 18.2%  20.9%
MR AR 8,176.8 12,8312  14,043.2 151279  16,658.9 JeBOKCH 04%  0.3%  0.3%  0.5% 0.8%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 1,848.5 712.4 668.7 1,308.7 1,941.5 EPS(7) 0.43 0.17 0.16 0.31 0.45
ot 7 8 e 4 36.7 139.9 50.3 515 52.7 BVPS(1t) 1.90 2.99 3.27 3.53 3.88
T RAR A 18.2 17.2 - - - PE(X) 26.3 68.1 72.7 37.1 25.0
PANE TR K 224 25.0 -25.0 -25.0 -25.0 PB(X) 5.9 3.8 35 3.2 2.9
W 4% A -0.5 39.6 -71.2 -87.2 -92.8 P/FCF 8.3 -6.7 17.9 39.9 37.1
R TEN -19.1 -41.6 -45.0 -45.0 -45.0 P/S 16.6 20.7 20.0 14.5 11.3
DB 0.1 -1.3 0.7 -1.3 -1.9 EV/EBITDA 40.6 68.4 52.6 25.2 16.2
BEFEHE 4,878.9 -11,802.4 2,502.5 -312.3 -680.4 CAGR(%) -10.9% 39.6% 59.2% -10.9%  39.6%
GRENFEDLERE 547.4  -4,227.9 3,079.5 889.5 1,149.2 PEG 2.4 1.7 1.2 3.4 0.6
BRREDF LALRE 9,161.2  -1,817.6 213.2 -299.2 258.4 ROIC/WACC -4.8 -0.6 13 324 22.5
BRAEDSLEALRE 427 4,104.4 175.0 42.3 -312.2 REP 31  -30.2 1246 21 1.3
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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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
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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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010-83321351
010-83321366
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0755-82558045

gejy@essence.com.cn
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