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W 2016 $F K F) 3 RIE AR, K RFEESH:2 A 25 B, 23 A% 2016 .
gk, FIE LN 955124, [k 86.80% , Ja#44iE 1.67 #iF PR
27, Rrkdgk 45.07%., 248 &3k L5344 Lo, iR A@nbiskmsm 6 M B 28.98 7L
K B4 (2017-03-01) 23.97 7
FAN S5 B3P EZ2Yt

R ERERGRE, SEMIATLEFAR: READLR “+=27 B (57 ) 9,272.86
KRR, R RIUERB LB AHEFY 8000 123423 F; 5 PPP X ABFH(FF L) 4,716.49
ey FRRTARAFAL, RERPCFERZFRAE. DAEAREE BERE BTR) 384.61
Ehk, FRABAEE. ME. Wi DEWKAK, BURL AL  AERK(ETR) 195.62
FEE. RN, AGEREEEZIE RS RER, 2016 £ 11 Argy 2 HANRER 18.28/33.93
BAEIINZ W T B IRRAR IR, 2017 1 A HHELS S TR LN E A A E R F I

1A %o gﬁ%ﬁﬁ HESSOEIRE
WA A B AR RARR, FRAEP HR: 8P T 2009 FFeHh AR )

A, ATHNE, @ FRAE P . FTRRIAE Z LEA TR 29% 1

BAKRM, FFAR 2015 00 3] Roh A F R4 B R R 280%, ZABMMIAL 0]

BBk, ARKBHLREKEHG LH K, FiEHEs LEFREXT. 1% . :
ORI EENCES & EX VP SEUIESNES ST 3 EREE )

B WmiBiREEE (Z2 R A TFEIANIE), 2016 £ 28] FR 55 b

FANAC G T @il HEM AELTF) BB EEBREMHHIR,  FA4RF Wind 71

WM b TFHAM L, BAEINBER Fie. FR BB BRRS L) % ™ 3M 12M

B, 2016/2017 Akt AREH 3] A 0.875/1.1 120, HBEEFELEMAE, Hh fastics -054 396 -9.97

AR AT R Ty @ A B R R AR %k 308 -1453  -14.82
S S8 . = 2 NS _ iﬂf’ A .3 . Y N . Y N 5
WA FAB: TN 2016 4£-2018 NGk ] % 86.8%. 29.6% Ik P

27.7%, EPS 5% 0.46 . 0.69 7. 0.85 7T, & F E£AN-A ZHKIFL,
6 A B AR# 28.98 7.
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o\ ERE
(BF ) 2014 2015 2016E 2017E 2018E Y
7] a5 - ) wm
EX-3 PN 384.1 511.1 954.9 1,237.4 1,580.6 ST, %5 AEEREA  2017-01-22
A8 114.2 114.8 178.7 266.1 328.4 %5 o
e s ‘
&)&z‘&fé(m)’ 0.30 0.30 0.46 0.69 0.85 N
HRA T () 2.59 2.79 3.31 3.89 4.62 HH, MASEITHEAA  2016-08-26
$ B zfl :\
BA Fofk1h 2014 2015 2016E 2017E 2018E ;if* i * R
N K] a5 - [Egei
3 94.2 93.7 60.2 40.4 32.7 )
iiigﬁ; 10.8 10.0 8.5 - 6.0 RS % TS AL 2016-05-16
A E R €s29.7% 22.5% 18.7% 21.5% 20.8%
S et & E 11.0% 10.2% 13.6% 17.3% 18.0%
3R E X 0.4% 0.2% 0.2% 0.4% 0.5%
ROIC 30.7% 21.9% 19.9% 24.4% 23.7%
KA : Wind 3R, LA5IEFRTFL s 7 A
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W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
F BN 384.1 511.1 954.9  1.237.4  1580.6 AR
B LA 169.7 281.0 532.0 679.3 865.9 ERISEO N 71.0% 33.1% 86.8% 29.6%  27.7%
R 3.2 4.3 7.7 10.2 13.0 FLAARKE 79.2%  -1.4% 58.9% 49.7%  23.5%
HHER A 33.9 35.0 76.4 87.9 119.3 AAEEKE 75.4% 0.6% 55.7% 48.9%  23.4%
EEEA 51.5 62.6 133.7 152.8 203.3 EBITDA 3§ Kk # 93.2%  35% 66.0% 47.9%  23.1%
W 59 A 115 9.8 -6.1 5.2 5.0 EBIT 3¢k % 97.1% -0.1% 66.9% 51.7%  24.0%
T BALS K 75 10.1 8.0 8.0 8.0 NOPLAT 3§k % 94.8%  1.1% 66.1% 51.7%  24.0%
LY R _ B B B . BRFAG KRS 42.2%  82.4% 24.0% 27.5%  17.2%
A ISR 0.0 0.0 - - - FRFHRE 13.1%  7.2% 17.9% 17.1%  18.0%
B A 129.8 127.9 203.3 304.4 376.0
PER-RIZ - S &E 4.3 3.7 3.8 3.9 3.8 LRCES
RERE ) 134.1 131.6 207.1 308.3 379.8 SRS 55.8% 45.0% 44.3% 45.1%  45.2%
BB AR 21.0 19.3 31.1 46.2 57.0 gk 33.8% 25.0% 21.3% 24.6%  23.8%
ks 114.2 114.8 178.7 266.1 328.4 o8 % 20.7% 22.5% 18.7% 21.5%  20.8%
EBITDA/E N 34.4% 26.7% 23.7% 27.1%  26.1%
itk EBIT/# dli A 30.8% 23.1% 20.6% 24.2% = 23.5%
2014 2015 2016E 2017E 2018E BEYE
il 551.1 2515 243.3 179.0 225.1 B 52 R 4 R 3 86 121 124 128 109
RGeS , - . . _ AAE AR A R A 182 172 121 143 168
JRCR 2k 1425 226.4 320.0 608.1 612.5 AT A R 810 560 324 316 324
JoRl &= 65.4 75.4 142.1 105.3 184.4 Jo MR 2 B B R 130 130 103 135 139
AR 21 5.4 10.7 7.9 16.4 AR R 92 94 82 80 103
B 112.0 155.6 281.8 269.2 635.2 BR R R 1,012 857 563 523 488
A T 0.2 1.6 3.2 1.7 2.2 B FA R 368 459 355 345 329
STAE A gk T - R . . _
EEEE RS - - - - - HFERE
KM AR - 41.9 41.9 41.9 41.9 ROE 11.0% 10.2% 13.6% 17.3%  18.0%
FAE S M - - - - - ROA 9.8% 8.8% 10.3% 13.9%  13.5%
B &% 101.3 2435 4135 463.1 495.2 ROIC 30.7% 21.9% 19.9% 24.4%  23.7%
AT 111.1 179.7 149.8 119.9 101.9 *m &
ER A v 53.7 94.1 88.5 82.9 77.3 B R & 8.8% 6.8% 8.0% 7.1% 7.6%
HAb 3R LB T LGRS 13.4% 12.2% 14.0% 12.4%  12.9%
AR 1,152.0 1,281.5 1,704.3 1,888.0 2,399.6 W 440 ) 3 3.0% -1.9% -0.6% -0.4%  -0.3%
w5 . . - - - ES (X 2 EN 19.2% 17.2% 21.4% 19.0%  20.1%
B AT Ak 76.4 127.8 338.7 287.2 516.1 B A
LAt 2 18.4 16.6 33.0 44.9 51.1 LR S 11.0% 14.2% 24.0% 19.6%  25.3%
FAbAH 54 R BrAL £ P 12.4% 16.6% 31.5% 24.4%  33.9%
RItE 3% B B B - - A 7.05 4.10 2.48 3.21 2.78
H A3k Rtk RS 6.15 3.21 1.78 2.47 1.73
LR =] 126.9 182.4 408.5 370.1 608.2 A AR A 4L -10.26  -12.09 -32.30 -57.11  -73.87
g & 29.5 27.0 24.3 20.3 14.7 2R AT
R 153.3 337.2 384.6 384.6 384.6 DPS(1t) 0.10 0.05 0.07 0.10 0.13
B AME 842.4 734.9 886.8 1,113.0 1,392.2 Stk g 33.6% 17.6% 15.0% 15.0%  15.0%
MR AR 1,025.1 1,099.2 1,295.8 1,517.9 1,791.5 JeBOKCH 04%  02% _ 0.2%  0.4% 0.5%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 113.1 112.4 178.7 266.1 328.4 EPS(7) 0.30 0.30 0.46 0.69 0.85
Hoi 3718 Fe 4 13.8 18.6 29.5 36.0 415 BVPS(70) 2.59 2.79 3.31 3.89 4.62
T RAR A 75 10.1 - - - PE(X) 94.2 93.7 60.2 40.4 32.7
NAMNAE T A % - B - - - PB(X) 10.8 10.0 8.5 7.2 6.0
W 4% A 0.0 -0.1 -6.1 5.2 -5.0 P/FCF -472.1 -405 -4685 -517.8 108.0
BERA -0.0 -0.0 - - - P/S 28.0 21.0 11.3 8.7 6.8
DB -1.0 24 2.7 -4.0 -5.6 EV/EBITDA 43.2 75.6 46.4 31.6 255
BEFEHE 8.2 -73.3 -70.4 2724 -218.9 CAGR(%) 32.3% 42.2% 39.6% 32.3%  42.2%
BEENTLERALRE 110.8 55.7 129.0 20.4 140.4 PEG 2.9 2.2 15 1.2 0.8
BAEHAAENERTE -125.0 -307.3 -163.9 -50.0 -50.0 ROIC/WACC
BAFHSAALRTE -14.2 -38.3 26.7 -34.7 -44.2 REP
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 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 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, R L AAT R IEAR LG T RS AEFTH % AIRE G Z R A R 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, AIREF 6915 8 R AR 69 T I RM BRI AT A B F N, 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

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR TR R RAA R 3
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367

0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
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