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ESSENCE SECURITIES
(%, BIaRT, REK %, HE kA 1841et, At TH
16%. FEAVIAH, 2800 5 A kg T 56 = 8 £ R R T AL
KRG IZ R B R R G BeAea N EI§F F 2 MR, 7 48,
B AR IEZE T TAZ, B A 2R S 22403 A (2012
) BEFTMH 18052 (2016 ), iid 80K Andzh] A~ Htk
BAKK SN F L5, RIZER T,

B BRFEBC AL TERER EREAIALT LA X T E R4
B, ME EmA Ao d W ¥ KiiE . it 2017, 2018 £
EPS 4 0.32. 0.41 %, $##EA-AF%, 6 /A4 B 44 30 .

B KRR AT 585 e B 5 BEA] F K

(F% ) 2015 2016 2017E 2018E 2019E
EX-2 0N 7,751.7 7,734.8 7,425.5 7,796.7 8,225.5
HF) 386.4 1,851.0 398.6 515.3 533.8
R (L) 0.31 1.49 0.32 0.41 0.43
R (L) 4.89 6.20 6.62 6.95 7.29
B FafkE 2015 2016 2017E 2018E 2019E
WA EME) 64.0 13.4 62.0 48.0 46.3
W& (1) 4.1 3.2 3.0 2.9 2.7
e REES 5.0% 23.9% 5.4% 6.6% 6.5%
X k&S 4.8% 21.2% 4.3% 5.3% 5.3%
BB R 0.3% 0.0% 0.3% 0.4% 0.4%
ROIC 7.6% 48.5% 6.5% 7.5% 8.2%

KRR Wind 7, R15HEFTE S50
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2016 4N T B 0.22%, 4-F) 38 38 K 379.08%,2016 44, 3] £ I8 L A 773484.81
7, BT B 0.22%; )23 T4 8] ik A 448 % 185097.72 7 ., |7 thig ¥ 379.08%; #t
& EPS 4 1.49 7/R%

&1 paAREHRAEL

1-3Q15  2015A 2016A
—. BRI 1,554 3,161 4,843 7,752 | 1,561 | 3,382 | 4,929 7,735 -0.22% 56.9%
v BLERA 1,544 3158 4,792 7,641 | 1,559 | 3,418 | 4,968 7,671 0.39% 54.4%
Bk AR 1,029 2,090 3,193 5320 | 1,019 | 2,226 | 3,273 5,370 0.96% 64.1%
g b Bt B Ao 7 15 22 44 9 18 24 66 51.78% | 180.3%
A5 AE % ) 173 351 525 734 171 | 374 532 691 -5.92% 29.7%
EERA 330 678 1,022 1,440 | 346 | 775 1,102 1,481 2.84% 34.4%
W 4% A 10 11 24 10 16 16 17 -29.63% 2.7%
= BALR % 0 0 0 0 0 0 0 0 - -
=, Regdikis 22 20 27 (6) (11) 1,945 1,594 | 5914.54% | -18.1%
FRKHE 19 25 33 (1) 4) 1,953 1,603 | 4748.34% | -17.9%
. & LF|E 16 25 71 137 4) (46) 1,906 1,658 | 1109.05% | -13.0%
R 2 PN 18 85 105 260 56 109 157 244 -6.29% 55.3%
R BAksh Lk 1 1 2 3 1 2 3 14 430.35% | 429.5%
A\ AEEH 33 110 174 395 52 61 2,061 1,888 | 378.28% | -8.4%
B PR 32 56 68 88 73 59 143 183 107.63% | 27.9%
. AAE 1 54 107 306 (21) 2 1,918 1,705 | 456.26% | -11.1%
B VEEARB R (22)  (36) (55) (80) (48) | (92) (127) (146) -83.12% | -15.3%
V2 & T EE o 8] A i 23 90 162 386 27 93 2,044 1,851 | 379.08% | -9.5%
B B (R RAITEA) 0.02  0.07 0.13 031 | 0.02 | 0.08 1.64 1.49 379.08% | -9.5%
1Q15 1H15 1-3Q15 2015A  1Q16 1H16
EXIES 33.76% 33.89% 34.07% 31.37% 34.72% 34.20% | 33.60% | 30.57% | -2.57% | -9.02%
2 1) % R % 32.56% 32.88% 32.16% 28.36% 33.78%  34.45% | 33.49% | 28.30% | -0.22% | -15.49%
Hop 42 FAE | 11.16%  11.11% 10.84%  9.47%  10.96% 11.06% | 10.80% | 8.93% | -571% | -17.32%
IR & | 21.23%  21.44% 21.10% 18.58% 22.18% 22.90% | 22.35% | 19.15% | 3.07% | -14.33%
M4 A% | 017%  0.32%  0.22%  0.31%  0.64%  0.49% | 0.33% 0.22% | -29.48% | -34.57%
ERIPLES 1.00%  0.80%  1.47%  177% -025% -1.37% | 38.68% | 21.43% | 1111.68% | -44.58%
P A3t & 95.82% 50.67% 38.77% 22.37% 141.62% 96.90% | 6.95% 9.71% | -56.59% | 39.64%
S AREES 0.09%  1.71%  220%  3.95% -1.37% 0.06% | 38.90% | 22.04% | 457.47% | -43.35%
Bk MNF LB iR | -3.72%  -257%  -1.68% -057%  0.44%  6.98% 1.77% -0.22% | 62.05% | -112.26%
A B ph3g ik -15.78% -32.88% -24.34% 51.10% 15.29%  3.73% | 1161.01% | 379.08% | 641.81% | -67.35%

KRN WIND, 252 FTFH 1 s

AR BAR T REEFRDA R .

BRERESLBERTA




L) RS

ESSENCE SECURITIES o8] AR R ARE R

WEEPEEFKANTE 353%, 54)E THE 186.31%. 2016 % v9Z & N3] LIE LN
280578.25 77 /L, R T M 3.53%; )28 T4 a) R A 41 %-19352.08 7 L, FTH
186.31%.

& 20 NEBFERAEL

—. BLBKA 1,554 1,607 1,682 2,908 1561 1,821 | 1,547 | 2,806 | -3.5% 81.4%
= TLERA 1,544 1614 1,634 2,849 1559 1,859 | 1,550 | 2,703 | -5.1% 74.4%
ER IS 1,029 1,061 1,103 2,126 1,019 1,207 | 1,047 | 2,098 | -14% | 100.3%
%éﬂkﬁ)éé_\& W Ao 7 7 7 22 9 9 6 43 926% | 617.2%
AE % 173 178 174 209 171 203 159 158 | -243% | -0.1%
%?ﬂﬂ%%}ﬂ 330 348 344 418 346 428 327 379 -9.3% 16.0%
W 4% 3% ) 3 8 0 13 10 6 (0) 0 -96.7% | 564.2%
F = BAL %k 0 0 0 0 0 0 0 0 - -
=, Resd s 6 17 ) 7 (6) (5) | 1,956 | (351) | -5407.7% | -118.0%
FRBHE 6 13 5 8 ) 4) 1,958 | (351) | -42303% | -117.9%
. &k 16 10 46 66 (4) (43) | 1,953 | (249) | -4775% | -112.7%
PR X P ON 18 67 19 156 56 53 48 87 -442% | 82.7%
B BAsh X 1 1 0 1 1 1 1 11 | 1035.9% | 1581.8%
A, FlEEHR 33 76 65 220 52 10 | 2,000 | (173) | -178.4% | -108.6%
B PR 32 24 12 21 73 (14) 84 40 933% | -52.3%
N BAE 1 53 53 200  (21) 23 | 1,916 | (213) | -206.6% | -111.1%
B U RBEAR AR B (22) (14 (190 (25 (48  (43) | (35 | (19 21.0% 45.3%
)2 8 T 3] 4 i 23 67 72 224 27 67 | 1,951 | (194) | -186.3% | -109.9%
R B (B RFITRA) 002 005 006 018 002 005 | 157 | (0.16) | -186.3% | -109.9%
1Q15 2Q15 3Q15 4Q15  1Q16 3Q16 4Q16
E % 33.76% 34.01% 34.41% 26.89% 34.72% 33.75% 32.29% 25.24% -6.14% -21.83%
—f—t}] Ja] ’%’ JF] $ 32.56% 33.18% 30.82% 22.03% 33.78% 35.02% 31.39% 19.19% -12.92% -38.88%
P HERRAE 11.16% 11.06% 10.33%  7.20% 10.96% 11.14% 10.25% 5.65% 21.55% | -44.94%
"j%f‘ i ‘??’ JH ? 21.23% 21.65% 20.46% 14.38% 22.18% 23.53% 21.14% 13.52% -5.95% -36.04%
M‘ X%’ JH ? 0.17% 0.47% 0.02% 0.46% 0.64% 0.35% -0.01% 0.02% -96.59% 355.93%
'15“ Ak A $ 1.00% 0.61% 2.73% 2.26% -0.25% -2.33% 126.25% -8.86% -491.28% | -107.02%
ﬁfog 7?5?..$ 95.82% 31.05% 18.58% 9.39% 141.62%  -141.16% 4.20% -23.15% -346.43% | -651.37%
/%7?' ¥ @ 0.09% 3.28% 3.13% 6.87% -1.37% 1.28% 123.85% -7.59% -210.51% | -106.13%
#’ AN R B3 ik -3.72% -1.43% 0.02% 1.34% 0.44% 13.31% -8.03% -3.53% -364.23% 56.02%
f?% H ) tbi%,”zi -15.78% -37.31% -9.99%  441.46% 15.29% -0.30% 2609.31% | -186.31% | -142.20% | -107.14%
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WEELEHELELFFH TR 6.14%, B8 FAEREFEH TH 12.92%, 2016 % w5
NG bE A 2y 25.24%, B E R T % 6.14%; 4542 % %4 5.65%), iEF R
T 21.55%; 438 3% f %% 13.52%, R FE4F FH T % 5.95%,

A1 35T PR RSH HE KRS B 2: %% FAHE TS
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ESSENCE SECURITIES N5 B IR A AR T
W %30 A TR M Ao fE 1L K IETC B
R E W% AR
(87 71) 2015 2016 2017E 2018E 2019E (87 1) 2015 2016 2017E 2018E  2019E
EESLEN 7.751.7 7.734.8 7.425.5 7.796.7 8,225.5 AR
BB A 5,319.7 5,370.5 5,220.1 5,379.7 5,675.6 EEIS N 0.6% -02% -4.0%  5.0% 5.5%
f**ikﬂ%‘% 43.8 66.4 32.2 32.7 35.1 &k A 3R % 40.5% 1109.1% -86.1%  54.7% 5.6%
HE TR 734.3 690.9 668.3 701.7 740.3 HA) i K & 51.1% 379.1% -785%  29.3% 3.6%
& izﬁ*)ﬂ 1,440.3 1,481.2 1,262.3 1,325.4 1,398.3 EBITDA 3 K # 14.0% 390.6% -82.1%  36.6% 3.2%
W 4% 23.8 16.8 -10.0 -12.9 -18.1 EBIT 3K & 15.7% 940.5% -86.8%  55.9% 4.3%
T WAL K 79.1 45.4 62.3 53.8 58.0 NOPLAT & # 15.5% 421.2% -79.3%  29.3% 2.7%
Ho N AL AR 6.5 8.4 - - - BRFAERE -18.1% 55.1% 12.2%  -6.5%  -2.0%
ERAL UM 33.1 1,602.6 40.0 40.0 40.0 f?ﬁ? Bk 14.7% 26.0%  6.0%  4.3% 4.3%
& Ak A 137.1 1,657.8 230.2 356.2 376.2
Ao Ak Sh FHIC 3 257.6 230.2 200.0 200.0 200.0 GREES
A& 394.7 1,888.0 430.2 556.1 576.1 SIIES 31.4% 30.6% 29.7% 31.0%  31.0%
BB A 88.3 183.3 64.5 83.4 86.4 & b A A 1.8% 21.4%  3.1%  4.6% 4.6%
A AL 3864  1,851.0 398.6 515.3 533.8 HA) i & 5.0% 23.9% 54%  6.6% 6.5%
EBITDA/ kst A 5.0% 24.4%  45%  5.9% 5.8%
w7 ik EBIT/#& Jk 21% 21.6%  3.0%  4.4% 4.4%
2015 2016 2017E 2018E 2019E B HE
Ui 34314 28364 27626 34209  3.792.7 B) ST ) 4 R 3K 84 77 72 68 63
T IRk 0.1 - - - - AAE AR # R A 44 43 87 96 84
BB AR 2,433.5 1,597.4 2,215.1 1,968.0 2,265.0 U R E 3 301 324 334 339 335
BRI 15.0 50.6 31.5 420 39.6 BLBCHRER R e R 3 9 84 76 77 75
FAt k2 128.3 52.9 2.6 -59.7 -107.8 AR R A 64 58 55 55 53
I 1,334.4 1,062.7 1,208.2 1,154.9 1,266.0 B R H R A 505 555 579 563 547
BN AL 76.3 908.8 1,063.5 877.9 663.4 IR AR 183 211 284 276 251
TR 2Rk 35.7 5.9 5.9 5.9 5.9
R . B B B, B FFEIIR A
KA AR T 2325 1,793.4 1,800.0 1,800.0 1,800.0 ROE 48% 212%  43%  53% 5.3%
BT He 620.9 600.6 600.6 600.6 600.6 ROA 25% 145%  3.0%  3.9% 3.8%
A 1,812.4  1,479.2 1,473.7 1,450.9 1,414.3 ROIC 7.6% 485%  65%  7.5% 8.2%
ERITAE 477.1 346.2 276.9 221.6 177.2 LIRS
I 5 755.3 643.1 600.2 560.2 522.9 LR RS 95%  89%  9.0%  9.0% 9.0%
HAe R R T 710.5 308.4 30.1 144.4 272.4 L8 SRS 18.6% 19.2% 17.0% 17.0%  17.0%
TS 12,1127  11,749.6 12,1225 12,247.8 12,770.8 5T A A 03% 02% -0.1% -0.2%  -0.2%
K25 1,073.4 32.9 - - - EN VKRS EN 28.4% 28.3% 25.9% 25.8%  25.8%
BLAT kAR 2,065.4 1,174.6 1,584.2 1,404.6 1,602.2 217 ﬁﬁ
BLAT R 319.8 288.9 A 47.2% 31.5% 29.6% 27.3% 27.3%
R fi bk 1,126.8 849.9 724.4 650.0 577.8 ﬁi i3 & N2d 89.5% 45.9% 42.0% 37.5% 37.5%
KA 610.2 300.0 300.0 300.0 300.0 TR 1.61 2.17 2.47 2.73 2.78
A dER R 499.8 398.0 3335 3335 3335 P 1.30 1.82 2.06 2.31 2.34
e 57205  3,6954 35853  3,340.9  3,480.9 A B AREAS 4L 6.75 99.87 -22.04 -2657 -19.82
DR AAR 316.1 342.3 309.4 266.8 222.8 LA AR
JE A 1,242.6 1,243.2 1,243.2 1,243.2 1,243.2 DPS(10) 0.06 - 0.06 0.08 0.09
[Pl &1 5,071.3 6,665.8 6,984.6 7,396.9 7,823.9 otk & 20.0% 0.0% 20.0% 20.0%  20.0%
B AR E 6,392.2 8,054.2 8,537.2 8,906.9 9,289.9 i BN & 0.3% 0.0% 0.3% 0.4% 0.4%
AR A A 5 Fadd {H 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 306.4 1,704.6 398.6 515.3 533.8 EPS(7) 0.31 1.49 0.32 0.41 0.43
Fo A 18 A A 260.8 245.8 117.5 118.2 118.3 BVPS(7) 4.89 6.20 6.62 6.95 7.29
T BAL A 79.1 45.4 62.3 53.8 58.0 PE(X) 64.0 13.4 62.0 48.0 46.3
AN % 6.5 8.4 PB(X) 4.1 3.2 3.0 2.9 2.7
W 4% A 38.9 40.4 -10.0 -12.9 -18.1 P/FCF 162 -29.8  -80.3 27.0 38.0
S EIES 331 -1,602.6 -40.0 -40.0 -40.0 P/S 3.2 3.2 33 32 3.0
PR3 & xiEA -79.9 -146.3 -32.9 425 441 EV/EBITDA 93.9 11.8 67.2 47.4 44.8
BIERAGE) -558.5  -1,032.4 -764.7 174.1 -131.3 CAGR(%) 15.5% -34.0% 14.7%  8.0%  12.7%
ZEEN T ENERE 2875 147.3 -269.2 765.9 476.8 PEG 4.1 -0.4 42 6.0 3.7
&m ENFAENERT 6454  -1,058.1 24.1 40.0 40.0 ROIC/WACC 0.8 4.9 0.7 0.8 0.8
REN ENERT 1,099.9  1,072.0 -102.6 -90.1 -88.7 REP 13.1 0.8 55 5.0 4.5
ﬁﬁﬂtwﬁ: wind #i, &AZEFHFE PSR
AL BAE TR IEERAERAT. 6
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LS i

B IR BAKRE

0 38 TR

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 2R

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 I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

B AN5] A EFZ 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 %F 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
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
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR AR T RS RAA RS ;

BRERESLBERTA
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ESSENCE SECURITIES N MR A SR
B HEERAA
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
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