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3. Opera CRALHKRE RO F=Z TR NEZ—, BEHEIZEEN, A
FH 3SR P (@KL 6000 7 AP, HREMAELH 22408 F,
FEREAA EL 7000 A F), 5B METF Al 49 Opera news H & 1
LR P (EMA B K%, FARR T8 /A4%). Opera2018 F 44 i
HERERS, 2272 (1) JELEFAZREHK, kb kg,
Opera BRE T ZBI, MPARZ 5L LFRIBM Y, 244 A K
10 A, RET BEHEARA T EBRARIA BB f; (2) Ao KAF
BN, A pAE (BHEAKTEH 10 5474270 £ 40 54F) ,
B BIE (KRR 28 HA) .

W Z A Fm : AT 8) 2017-2019 £ 244] 38 5 %) 4 10.19/14.5 /18.85
127, TR Eps &% % 0.88/1.25/1.63 o BHRETruNE, 4F
2018 4 30 4% PE 44, xR B AR 37.54 T, “FENA" 4R,

WX a3t R ERIERN . HRIAKREAA . Opera EILT
BRI

(BF ) 2015 2016 2017E 2018E 2019E
EX= O 1,789.1 2,424.7 3,436.0 4,500.0 5,500.0
HF) 405.3 531.5 1,019.3 1,450.3 1,884.9
R (L) 0.35 0.44 0.88 1.25 1.63
R & T (L) 2.33 2.74 2.99 4.18 5.47
B FofkE 2015 2016 2017E 2018E 2019E
WA E(E) 68.9 55.5 27.6 194 14.9
A E(4E) 10.4 8.9 8.1 5.8 4.4
A8 & 22.7% 21.9% 29.7% 32.2% 34.3%
BHERSE R 15.1% 16.9% 29.4% 29.9% 29.7%
BBl s & 0.4% 0.4% 0.9% 1.3% 1.6%
ROIC 2233.9% 124.6% 95.2% 96.7% 133.9%
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W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 1,789.1 2.424.7 3,436.0 4,500.0 5,500.0 RKE
B LA 698.6 1,139.9 755.9 900.0 1,100.0 F ARG K 75% 355% 41.7% 31.0%  22.2%
R 4.9 4.0 10.3 11.1 13.1 FLAARKE 24.4% 385% 172.0% 32.7%  23.8%
HHER A 682.3 638.9 840.4 1,026.5 1,210.0 AAEEKE 24.2% 31.1% 91.8% 42.3%  30.0%
EEEA 230.8 4435 549.8 720.0 823.4 EBITDA 3§ Kk # 2.2% 82.3% 154.9% 32.2%  23.3%
W 59 A -75.4 55.1 68.7 90.0 110.0 EBIT 3% K4 2.1% 87.2% 158.7% 32.6%  23.7%
T BALS K 4.2 78.5 40.0 40.9 53.1 NOPLAT 3§k % -3.7% 84.0% 1486% 31.2%  26.5%
Hoi N AL TR B B B, - - BRRATRE 3198.4% 2253% 29.2%  -8.7% -29.5%
A ISR 158.8 492.6 345.0 300.0 300.0 BRFHRE 164.8% 18.7% 20.9% 36.0%  29.7%
2 A 402.5 557.4 1,515.8 2,011.6 2,490.4
RERER Z0 o € 3 13.4 12.0 1.9 5.8 11.8 #)iH %
A S 416.0 569.4 1,517.8 2,017.4 2,502.2 A £ 61.0% 53.0% 78.0% 80.0%  80.0%
BB AR 10.7 24.1 121.4 181.6 175.2 R PR 225% 23.0% 44.1% 44.7% = 45.3%
A E 405.3 531.5 1,019.3 1,450.3 1,884.9 )i 22.7% 21.9% 29.7% 32.2%  34.3%
EBITDA/E N 19.3% 26.0% 46.7% 47.2%  47.6%
K&tk k EBIT/& A n 18.3% 25.3% 46.1% 46.7%  47.3%
2015 2016 2017E 2018E 2019E BEYE
Ll 1,047.8 1,076.4 1,525.3 2,177.4 42735 B 52 R 4 R 3 6 4 2 1 0
R B BRARRA T _ _ _ - - WA E A RS -15 -40 -18 15 16
R kAR 529.0 733.3 714.7 1,383.0 1,198.7 U R E 3 301 291 234 251 314
B Z I - . . - . RO 3K R # R S 82 94 76 84 84
AT kA 2115 206.7 124.4 262.7 190.1 AR H R A
B - - - - - B R R 539 757 623 518 545
F A FH 71.5 45.4 41.8 52.9 46.7 B FA R 49 149 184 151 101
TR AR ARk 1,128.5 1,855.8 1,048.3 1,344.2 1,416.1
EEEE RS - - - - - HFERE
KM AL 581.6 1,327.3 1,327.3 1,327.3 1,327.3 ROE 15.1% 16.9% 29.4% 29.9%  29.7%
FAE S M - - - - - ROA 10.4% 8.6% 25.0% 24.9% 25.1%
B %~ 25.3 25.9 15.9 5.9 0.7 ROIC 2233.9% 124.6% 95.2% 96.7% 133.9%
AEIAR _ _ . B - FmE
T = 125 36.3 25.3 14.3 3.2 B R AR 38.1% 26.3% 24.5% 22.8% @ 22.0%
B I3 h 280.9 998.9 757.6 800.0 826.2 N GHES 12.9% 18.3% 16.0% 16.0%  15.0%
&R 3,888.5 6,306.1 5,580.6 7,367.7 9,282.5 W 440 ) 3 42%  23%  20% @ 2.0% 2.0%
a5 247.8 982.9 645.6 - - ZR/E LN 46.8% 46.9% 42.5% 40.8%  39.0%
B AT Ak 702.0 995.5 334.6 855.4 596.6 B A
FAT ZYE - . - . - W AT 31.1% 49.6% 30.7% 24.9% = 20.1%
AR 7 2335 404.6 470.1 536.1 663.8 AT L 451% 98.2% 44.4% 33.1%  25.2%
KA _ _ - _ - R/ B2V 1.57 0.87 1.66 2.79 4,53
H 3R R 25.1 742.0 256.7 341.3 446.7 @b F 1.57 0.87 1.66 2.79 4,53
R &R 1,208.5 3,125.0 1,707.1 1,732.8 1,707.0 A B AR B A4S 2 -434 1112 23.06 2335  23.64
g & - 29.0 377.0 385.5 442.1 2R AT
JE A 1,127.2 1,127.2 1,159.0 1,159.0 1,159.0 DPS(1v) 0.10 0.11 0.22 0.32 0.40
B Al s 1,854.7 2,346.6 2,308.5 3,684.3 5,182.8 SR 292% 22.9% 245% 255%  24.3%
BAERE 2,680.0 3,181.0 3,844.6 5,228.9 6,783.9 JeBOKCH 04%  0.4%  0.9%  1.3% 1.6%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 405.3 545.3 1,019.3 1,450.3 1,884.9 EPS(7) 0.35 0.44 0.88 1.25 1.63
ot 7 8 e 4 80.2 105.9 21.0 21.0 16.3 BVPS(1t) 2.33 2.74 2.99 418 5.47
T RAR A 4.2 78.5 - - - PE(X) 68.9 55.5 27.6 19.4 14.9
AN % - - - - - PB(X) 10.4 8.9 8.1 5.8 4.4
W 4% A -69.8 62.6 68.7 90.0 110.0 P/FCF 142.0 30.2 -102.9 41.4 13.1
BERA -158.8 -492.6 -345.0 -300.0 -300.0 P/S 15.6 11.5 8.2 6.2 5.1
DB - 13.8 377.0 385.5 4421 EV/EBITDA 127.0 36.1 16.6 11.8 8.8
BEFEHE -260.8 -153.2 -227.5 274.7 99.3 CAGR(%) 65.5% 62.2% 62.3% 655% 62.2%
BEENTLERALRE 192.2 357.1 913.6 1,372.2 2,252.7 PEG 1.1 0.9 0.4 0.3 0.2
BRRENFEAERE -1,6443  -1,9565  1,152.5 4.1 228.1 ROIC/WACC 213.7 11.9 9.1 9.2 12.8
BRAEHEALRE 1,719.4 16480  -1,617.2 -724.2 -384.7 REP 0.4 1.2 1.5 15 1.4
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A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
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B AR A
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My ARSI LN IE . AT B S IRARYE, HFE

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

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
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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
021-35082852
021-35082953
021-35082861
021-35082788
021-35082821
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010-83321350
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0755-82558044
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0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
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zhangzheng@essence.com.cn
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panyan@essence.com.cn
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menghl@essence.com.cn
wanggs@essence.com.cn
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wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
chaomw@essence.com.cn
lihuan@essence.com.cn
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