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FERA 15.6 44.4 199.9 1,199.6 3,238.9
%433 23.2 3.0 70.2 496.9 1,201.7
B (L) 0.15 0.02 0.46 1.12 2.72
HRAT (L) 1.44 1.45 2.14 10.45 13.14
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W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016 2017E 2018E  2019E
L2 ON 15.6 44.4 199.9  1,199.6  3.238.9 AR
B LA 15.0 23.3 80.0 599.8 1,538.4 FABANFRE 5.9% 184.9% 350.0% 500.0% 170.0%
B AR 1.7 1.8 12.2 84.9 259.1 ERTUPEEEE = 391.3% -89.7% 2600.0% 649.7% 168.0%
HE A 0.1 - 1.0 4.1 9.1 P E 275.3% -87.2% 2257.3% 607.9% 141.8%
i 15.2 15.5 20.0 120.0 591.5 EBITDA 3K % 103.9% -32.5% 2429.3% 154.9%  82.4%
5% -13.0 4.9 132.7 3.6 -428.4 EBIT 3 K& 112.1% -35.2% 2619.6% 155.3%  82.5%
T BALS K 1.8 3.6 0.0 -0.6 -1.4 NOPLAT 3 % 5 96.9% -47.5% 3244.4% 155.3%  63.3%
LLIAS o R & - 0.4 9.8 1.6 2.2 BRAABGKE -61.1% -271.7% -913.6% -613.5% 217.8%
A ISR 29.5 0.3 123.5 118.8 89.6 FRFHRE 8.1%  0.2% 45.1% 1348.3%  25.0%
B A 24.4 2.5 67.8 508.3 1,362.4
Iz Ak SR A X 0.0 1.3 0.4 0.6 0.8 [REES
A S 24.4 3.9 68.2 508.8 1,363.1 A % 3.8% 47.5% 60.0% 50.0%  52.5%
BT AR 1.1 0.9 34 25.4 204.5 Bk ALE A 156.2%  57% 33.9% 42.4%  42.1%
A E 23.2 3.0 70.2 496.9 1,201.7 AFE % 149.0%  6.7% 35.1% 41.4%  37.1%
EBITDA/E Jk A 75.6% 17.9% 100.6% 42.7%  28.9%
KiE Rtk EBIT/%& Lt 73.0% 16.6% 100.3% 42.7% = 28.8%
2015 2016 2017E 2018E 2019E BERE
Ll 99.2 182.6 16.0 10,519.2 25,163.5 B ST 5T R4 R 3 129 50 11 2 1
RS - 14.7 4.9 6.5 8.7 AT LT AR HERE 2,265 -395 897 757 -1,440
MR 2R 30.6 1.1 440.7 2,208.9 3,330.7 W) R R e KA 4,457 4,941 2,429 2,828 2,931
JoRi &= - . . . . JBCHR 3K R 3 R 2 667 128 398 398 308
AT IR 2 0.0 0.2 0.1 2.9 6.8 A% 3 R A 2,157 87 825 745 589
HI 21.6 - 916.8  4,051.3  6,549.6 B R 6,286 6,115 2,920 2,916 2,963
A T 38.7 830.9 289.9 386.5 502.4 PR R AP e R 3,558 251 952 748 -1,437
TR AR AR 0.0 218.9 250.0 250.0 239.6
BHEIMBER - - - - - #BFERE
KM AR - 24.9 24.9 24.9 24.9 ROE 10.6%  1.4% 21.7% 10.8%  20.7%
HHE S > 1.7 - - - - ROA 10.1% 0.2% 3.3% 2.8% 3.2%
B &% 6.0 6.2 5.7 5.1 45 ROIC 49%  6.6% -1285% 40.3% -12.8%
AEIAR _ _ . B - S
R H . B . - . HERAE 05%  0.0% 05%  0.3% 0.3%
B I3 h 31.2 0.9 14.1 15.4 10.1 ERR AR 97.3% 34.8% 10.0% 10.0%  18.3%
&R 229.0 1,280.4 1,963.0 17,470.7  35,840.9 W4 R & -83.2% 10.9% 66.4%  0.3% -13.2%
2S5 - 50.0 660.7 - - ES ik 3 EN 14.6% 45.7% 76.9%  10.6% 5.3%
BLAT B 35  1,003.1 459.7 12,851.6  30,042.9 iy Y]
FAT ZYE - . - . - W AR 46% 829% 83.8% 73.7%  84.0%
H Al it 5.5 8.4 12.5 17.1 47.0 9 A ph 4.9% 484.9% 517.9% 279.7% 523.3%
KK - - 512.0 - . AR 21.05 0.97 1.47 1.33 1.18
H 3R R 1.6 - 0.5 0.7 0.4 @k F 18.66 0.97 0.66 1.02 0.96
R &R 10.6 1,061.5 1,645.3 12,869.4  30,090.3 A AR 2K -0.88 1.52 1.51 143.13 -2.18
b BR F A . . 5.1 -18.4 -60.5 S AT
JE A 151.2 151.2 151.2 4422 44222 DPS(1t) - - - - -
G Ak 67.2 70.3 171.6 4,177.6 5,368.9 M 0.0% 0.0% 0.0%  0.0% 0.0%
MR AR 2184 218.9 317.7 4,601.3 5,750.6 JE M A 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 23.2 3.0 70.2 496.9 1,201.7 EPS(7) 0.15 0.02 0.46 1.12 2.72
Hot 718 Ao 4 0.4 0.6 0.6 0.6 0.6 BVPS(1t) 1.44 1.45 214 1045  13.14
T RAR A 1.8 -3.6 - - - PE(X) 179.8 1,403.5 59.5 24.6 10.2
A R RN - 0.4 9.8 1.6 2.2 PB(X) 19.1 19.1 12.9 2.6 2.1
W 4% A -0.2 75 132.7 3.6 -428.4 P/FCF 26.3 14.5 -26.0 1.8 0.8
BERA -29.5 -0.3 -1235 -118.8 -89.6 P/S 268.0 94.1 20.9 10.2 3.8
DB -0.0 - 5.4 -135 -43.0 EV/EBITDA 360.9 668.7 25.2 2.8 -14.2
BEFEHE 483  -1,683.7  -1,367.3 7,393.3  13,486.3 CAGR(%) 175.1% 630.1% 135.6% 175.1% 630.1%
GRENFEDLERE 5.9 9147  -1,302.6 7,763.7  14,129.7 PEG 1.0 2.2 0.4 0.1 0.0
BRENTLERAER 128.7 -50.4 111.9 115.5 95.6 ROIC/WACC 0.4 05  -10.0 3.1 -1.0
BAEHFAEALRT - 1,043.9 1,024.0 2,624.0 419.0 REP 129.2 -69.7 0.4 0.1 0.7
FoHRB: Wind Fi, RFERFRL PR
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021-35082701
021-35082852
021-35082953
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366
0755-82558073
0755-82558044
0755-82558183
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xumin@essence.com.cn
zhangzheng@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wangqgs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
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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