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HNETAE,
WA A TR AU T3k o) RIS %,

(FF ) 2015 2016 2017E 2018E 2019E
EX-2 'O 3,882.8 3,970.6 4,249.9 4,416.2 4,552.4
%H) 38 11.8 -628.1 213.2 253.7 304.7
A 3 (T) 0.03 -1.35 0.46 0.55 0.66
AT () 3.09 1.92 1.87 2.32 2.88
B A Fafk{h 2015 2016 2017E 2018E 2019E
WA (1) 326.0 6.1 18.1 15.2 12.6
W& (1) 2.7 4.3 4.4 3.6 2.9
&F)H & 0.3% -15.8% 5.0% 5.7% 6.7%
X ek &S 0.8% -70.6% 24.5% 23.5% 22.8%
3N & 0.1% 0.0% 1.8% 1.6% 1.5%
ROIC 5.8% -8.0% 11.1% 10.0% 21.1%

KRR Wind R, 15 HEFIE &7 8
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W $-3R & TR W FefE A4 BB IL &
#iEE w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 3,882.8 3,970.6 42499 44162 45524 AR
B L A 3,241.4 3,667.7 3,226.0 3,261.3 3,208.4 ERISEO N 2.9% 23% 7.0%  3.9% 3.1%
R 61.6 130.1 86.9 101.7 115.7 LA G KE -23.4% 1186.6% -130.5% 28.6%  25.6%
HHER A 192.1 184.8 221.0 234.1 261.8 AAEEKE 53.8% -5414.3 -133.9% 19.0%  20.1%
ERERA 213.2 227.6 246.5 262.8 295.9 EBITDA 3 K # 11.5% -100.2% -62774.0 10.5%  11.6%
W 59 A 235.3 283.7 260.0 290.0 330.0 EBIT 3% K4 11.8% -294.5% -226.7% 18.9%  19.3%
T BAEAR % 19.3 93.3 15.0 15.0 15.0 NOPLAT 3K % 685.0% -223.1% -207.1% 18.9%  19.3%
LY R _ B B B . BRFAG KRS -10.4% -22.3% 32.0% -435%  34.6%
BRI SUM A 30.0 -27.6 2.2 1.6 7.9 HRFRRE 0.7% -365% -2.2% 225%  23.0%
AR -50.1 -644.1 196.7 252.9 317.7
LR ROk o & 8 59.7 22.7 54.2 455 40.8 #)iH %
EIR-ES 9.7 -621.4 250.8 298.4 358.5 SIES 16.5%  7.6% 24.1% 26.2%  29.5%
BT A3 5.7 35 37.6 44.8 53.8 R PR -1.3% -16.2%  4.6%  57% 7.0%
%A iR 11.8 -628.1 213.2 253.7 304.7 b RES 0.3% -158% 50% 5.7% 6.7%
EBITDA/ dk st A 13.9%  0.0% 19.3% 20.5%  22.2%
KFxE Rtrk EBIT/& A n 48% -9.1% 10.7% 12.3%  14.2%
2015 2016 2017E 2018E 2019E BEYE
B A 835.3 1,093.5 340.0 353.3 364.2 B ST ) 4 R 3K 319 301 263 225 190
A RS i . . ; . T E AL A 45 R4 97 46 60 51 37
BRI 926.5 2617  1,152.0 4073  1,087.4 AT R A 529 534 449 418 394
FLM R 39.1 102.8 56.7 90.8 71.1 KR ) # R AL 77 54 60 64 59
AT IR A 325.4 166.5 426.1 100.9 411.7 BT R B R 4 337 345 278 282 264
HI 37443  3,875.7 26951 42146 24515 B R R 979 983 845 769 708
et iash K 209.1 208.9 216.7 211.6 212.4 IR AR 443 363 344 295 242
TR 2k 67.0 166.0 93.3 108.7 122.7
EEEE RS - - - - - HFERE
KM AR A 405.8 338.9 338.9 338.9 338.9 ROE 0.8% -70.6% 24.5% 235% 22.8%
FAE S M - - - - - ROA 0.1% -5.9% 2.3% 2.7% 3.6%
v 3,355.9 3,284.7 2,933.8 2,582.9 2,232.0 ROIC 58% -8.0% 11.1% 10.0% 21.1%
TR 380.2 437.1 437.1 437.1 437.1 *m &
I K 401.6 389.7 378.0 366.3 354.5 AR TR 5 49%  47% 52%  53% 5.8%
B I3 h 392.5 275.0 276.7 314.7 288.8 GRS 5.5% 5.7% 5.8% 6.0% 6.5%
&R 11,082.6  10,600.5 9,344.2 9,527.0 8,372.3 W 435 R 6.1% 7.1% 6.1%  6.6% 7.2%
K25 3,024.9 3,078.5 3,600.2 1,475.6 1,762.2 EN VKRS EN 16.5% 17.5% 17.1% 17.8%  19.5%
B AT kAR 1,225.9 2,016.6 3115  2,205.1 337.4 B A
BLAT RV 9345  1,286.5 2141  1,481.6 219.6 KR E 86.6% 91.1% 90.1% 88.1%  83.4%
FAEFA 5k 2,611.4 2,299.6 3,434.4 2,279.7 3,462.1 AR T 645.6% 1023.6% 912.3% 742.4% 501.8%
K fEH 7742 - - - 269.4 A A 0.78 0.66 0.65 0.72 0.80
HA 3R sh A A 1,025.3 975.8 860.9 954.0 930.3 B 0.30 0.21 0.29 0.16 0.37
R &R 9,596.3 9,657.1 8,421.1 8,396.0 6,981.0 A B AR B A4S 2 079  -1.27 1.76 1.87 1.96
Vg &% 3-8 50.5 53.7 53.7 53.7 53.7 A
JE A 464.1 464.1 464.1 464.1 464.1 DPS(1t) 0.01 - 0.15 0.13 0.13
B AN 968.3 335.6 405.3 613.1 873.5 MR 39.3%  0.0% 332% 242% 19.1%
BARE 1,486.3 943.4 9231 11309  1,391.3 M8 01%  0.0%  1.8%  1.6% 1.5%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 15.4 -624.9 213.2 253.7 304.7 EPS(72) 0.03 -1.35 0.46 0.55 0.66
e 37 B A e 3535 359.1 362.6 362.6 362.6 BVPS(1) 3.09 1.92 1.87 2.32 2.88
T RAR A 19.3 93.3 - - - PE(X) 326.0 -6.1 18.1 15.2 12.6
AN %k - - - - - PB(X) 2.7 4.3 4.4 3.6 2.9
W 4% A 222.8 256.9 260.0 290.0 330.0 P/FCF 7.3 24.9 -6.5 34.2 89.1
B K -30.0 27.6 2.2 -1.6 7.9 P/S 1.0 1.0 0.9 0.9 0.8
DB 35 3.2 - - - EV/EBITDA 13.5 -5,174.0 9.3 6.0 6.0
FEFEGEY 405.9 932  -1,486.8 1,612.8  -1,241.9 CAGR(%) 154.6% -178.7% 299.3% 154.6% -178.7%
ZEEHFAALRE 663.1 177.1 -653.2 2,517.5 -236.6 PEG 2.1 0.0 0.1 0.1 0.1
BRENTLERLLRE -520.0 -110.8 74.9 -13.9 -21.9 ROIC/WACC 0.7 -1.0 1.4 1.2 2.6
BRENLRLLRE 35.0 -85.4 -175.3  -2,490.3 269.4 REP 2.2 -2.0 1.2 1.7 0.7

A RIR: Wind Fi, SAZERFR F oA
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — Ak 6-12 AN A 83 FICE A7 PR 300 35 4 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 5705 5 R

BRFER, AALR F EIEF LT HIEAZT E P T, BT REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
T EAR T INIE . HATLER B A TARIE, b B o,

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 BT AT RAT o FIBE, A8 AT RARE PT 42 &2 R A B i@ 4 69 T U
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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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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