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MIAAEN 4 31.61C, BREFAHFH P N
AP S -
25) 2016 3R BT d »
WE4: Ad4 A1 BAK 2016 H30: A% LB LKA 5551 1275, FHIEK 69.43%; L) BHFXR
B F LA RARAFIR 63120, FIIEK 96.87%; KA EPS140 L, FRIFK 97.18%, 6 A H B A4 14.25 7,

WEHAE SRR, BHRDGABEE: 1) HELS. #L LA 16 F 3 FIAE L4 1006
17, AE@MR 658 Tk, R A3k 63%F0 48%, 4745 EHE L TIHE % 1245, &3H Bt (2017-04-06) 11.18 &
24 AN B AEE BEAL 1012 70;2) A XBI K. TP KA BRE 16 FL4 @R 43582 % B M

7, R B 64.05%, 45 HMKON 52293 125t, Rk EA 71.28%, A FEH 28.73%, FHAIE A

0.94 NE 4 %o 3) 28K ROE # £ 17.84%, b L3 7.98 /~ peto '?’Tﬁ (57;753 20,462.40
BORH B S BT Ao SR 1) R MBS A e e e (BT 50,462.40
R AR = BT, 2016 4 R IR F B 26%. 63% (Adt s, =t CBRA (BFR) 4,513.63
BRFIE L 1%, 2) BHASWER: AdAFEER S 21k, LAH 309 r,  RERAEFR) 4,513.63
RAIRH 16810, #3533 7 k6 Louticd; WA 5k 42% (T4 38%). MobmEmk, 12 AMAHRER 9-54/14.67 71
NS B A2 2950 7 T, ARG 1,500 T T, NS BT B AR P KIMETFAE, A& YY)

KABEREGEA K.
WETREAB AL MEFEERME: 1) BTKAR BHE5HRME: RENN, TR 4481 %E% B
TCHY B HE AR 30 AL LA B 69 KAT, A S ik K AeA T3 mROARAL A 4.52%, 4L FAT Ik A B AR K 25%
Ty MEM K, A8 F T AT A 65.43%, Fe TR FORIK ARG 09 51 F 2 57.90%, 4 7 # &2 28.40% 19% 1
I 51%) , S5 H A BESS A AR A9 M R T BE 15371%, 2943k T I 629%; 2) Bk 'y, ]
BRI RAMIL: 2R Sk SABNANT B A, BBR A KO LSHE, ELE 1% b , , ,
o FAEFMALSFF RGN EERR; 3) 2TRALRBE. EFAEAR: 16 F2aA %N -52015-04) (rvR01£-08——2016-12—2047-04
BERAL 1TOS2ICR, FILIK 1142%, MARA KT RLL 2565100, RTPBFEDEL o0 ]

-17% -
GILA AT R LG K 10349%, %3 TASE W30, A% T H4e/ (g —5n3H
¥tk) ik 2.66, A Wind 547
B LEREMELE. AEREREBRS: |) HLERBEMEE: 16 20D LRESERIL 1S .
12, S4B B bR, BAOMAS ik 4201 12, FIHIRIF 49.8%, HAATR “HEALAB Fia% M 3M 12M

EALR AR A LR T @, S bR RARRFAR. AR ARLLS, JUMTE; 2)  PAKA 878 1725 857
SHAZREEI: SRHELREEABBKS, SR ZANFRAD, Hakpmr _#MKE 68 136 11
# 8 TR B 8] 85% BE AL o

W FEB: A5 2016 59 2 A 5 4 iR it 1‘0%22@,/%/&%5@ 1.87 127, VAARE 2016 SA%%}&?‘#%%: 31450515517\0 i@ gﬁz
F AT 10 RAINRAZSHINSA 70 T, 2L &40 31.6 12 & 4118 50.15% (15 42 59.07%) , chentc@essence.com.cn
A 2014 4540 B ARG 5 4%, He B BT A 501 123 H L 8 & 6.3%, R P BR A4, 021-35082325
FRAHF A 8] 2017-2019EPS 4 176+ 212, 255 T, xR B AR 1425 74, AT FAA FE4. PRy
WA R T G I B Ko a & . PN R ——
HE(HH L) 2015 2016 2017E 2018E 2019E A 2016-10-27
EX-2 ON 32,762.1 555085  67,320.7  82,218.8 100,561.8 S SR AR
) 3,200.4 6,300.5 7,049.8 8,5104  10,216.3 R Masamgy 20160913
R () 0.71 1.40 1.76 2.12 2.55 AR —— AW
FERAETF (L) 7.44 8.29 10.82 12.94 15.49 Py 2016-08-22
BA Fofb 1A 2015 2016 2017E 2018E 2019E ;{éfi &3%RH 2015 2016-05-02
W A () 15.7 8.0 6.3 5.2 4.4
g R (42) 15 1.3 1.0 0.9 0.7
ZH) i % 9.8% 11.4% 10.5% 10.4% 10.2%
BRFKEE 9.5% 16.8% 16.2% 16.4% 16.4%
B B & 3.8% 0.0% 0.0% 0.0% 0.0%
ROIC 9.6% 15.1% 17.9% 32.8% 19.4%

KRR Wind FH, R15HEFRTE 7R
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ESSENCE SECURITIES 2 5] PR 2 H S )
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 32,7621 555085 67.320.7 82,218.8 100,561.8 RKE
BE LA 23,375.3  39,133.3  48,262.2 59,912.8 72,4045 EAIIG K & -28.2%  69.4% 21.3% 22.1%  22.3%
B AL 2,079.0  4,999.0  6,051.8  5040.0  8,087.0 bR % -13.2%  79.2% 13.2% 27.4%  14.1%
HHER A 1,123.0 1,176.8 1,716.7 1,627.9 2,685.0 AAEEKE -19.9%  96.9% 11.9% 20.7%  20.0%
AR 1,432.2 1,591.0 1,824.4 2,244.6 2,784.3 EBITDA 3K % -132% 69.8%  54% 31.5%  10.0%
W 59 A 253.3 -136.1 -994.9 -808.8  -1,580.9 EBIT 3% K4 -13.3%  70.1% 55% 31.3% 9.8%
T BALS K 550.5 611.6 26.7 23.4 27.4 NOPLAT 3§k % -42% 68.8%  7.% 32.0%  10.7%
Ao AL E KA 1,743.5 546.2 - - - BRFAGRE 75%  -9.4% -282% 87.5% 7.8%
BRI SUM A 1,407.6 2,434.1 2,142.0 1,841.0 2,131.0 HRFRRE 17.5% 115% 16.5% 20.1%  19.4%
2 A 6,199.9 11,1132 125758 16,019.8 18,2855
i A SR Al & 79.8 92.1 46.7 52.7 28.7 A8 %
A S 6,279.7 11,2053 12,6224 15967.1 18,314.2 A £ 28.7% 29.5% 28.3% 27.1%  28.0%
BB AR 1,436.3 2,629.4  2,816.1  3,503.2  3,902.7 R PR 18.9% 20.0% 18.7% 19.5%  18.2%
A E 3,2004  6,300.5  7,049.8  8510.4  10,216.3 A % 9.8% 11.4% 10.5% 10.4%  10.2%
EBITDA/E N 19.8% 19.9% 17.3% 18.6%  16.7%
K&tk k EBIT/Z i N 19.7% 19.8% 17.2% 185%  16.6%
2015 2016 2017E 2018E 2019E BEYE
Ll 15,001.2 215650 27,069.7 28,036.6 38314.0 B) ST ) 4 R 3K 3 5 7 7 7
KRR - - - - - WAE LA RH 561 307 188 191 221
R kAR 12,4555 20,758.1 21,986.6 21,863.4 36,878.4 U R E 3 1,236 784 712 691 712
R &= R R R - R RS 121 108 114 96 105
AT kA 1,696.5 3,871.4 2,619.9 4,944.3 4,782.9 A58 R H RAK 851 485 414 426 444
HI 77,639.7  71,776.7 83,1987 1111852 136,768.8 B R R 1,451 950 870 827 831
F A FH 10,230.8 6,7740 67851  7,930.0  7,163.0 B FA R 590 344 232 228 253
TR AR ARk 181.9 192.9 186.7 187.2 188.9
EEEE RS - - - - - HFERE
KM AR 6,324.5 9,882.7 12,0137 14,7349 17,5384 ROE 95% 16.8% 16.2% 16.4%  16.4%
FF NS e 13,391.1 14,7735 16,3520 18,040.9  19,590.9 ROA 35% 56% 57%  6.0% 5.6%
B &% 297.8 1,195.2 1,446.9 1,7704  2,182.1 ROIC 96% 151% 17.9% 32.8%  19.4%
T AR - . 0.6 1.1 1.5 ®AE
R R - 38.9 34.8 30.6 26.4 AE R R % 34% 2.1%  2.6%  2.0% 2.7%
B I3 h 1,362.0 1,881.8 655.0 -3,330.0 -6,069.6 N GHES 4.4% 29% 2.7% @ 2.7% 2.8%
&R 139,346.1 153,634.3 171,602.7 206,145.1 258,111.6 I ES 0.8% -02% -1.5% -1.0% -1.6%
2S5 1,582.9 861.4 3457 19523 50635 ZR/E LN 8.6%  47%  3.8%  3.7%  3.9%
B AT Ak 22,2689 29,2450 30,8146 34,5236 53,601.6 B A
FAT ZYE 569.1 12.3 1,149.1 351.2 871.1 W AT 65.8% 65.4% 63.9% 63.9%  65.6%
HAuiish fi 40,593.7 38,4975 65,6924  62,222.3  76,385.2 AR AL b 192.6% 189.3% 177.4% 177.3% 190.9%
PR 12,566.0  10,108.7 - 16,0532  19,111.7 AR 1.80 1.82 1.45 1.76 1.65
FAe IR RS G 14,1495 21,8055 11,736.1 16,7134  14,336.2 =207 0.61 0.77 0.60 0.63 0.64
LR =] 91,730.1 100,530.4 109,737.9 131,816.0 169,369.4 A B AR B A4S 2 25.48 -80.68 -11.64 -18.81  -10.57
UE ¢ %X 8- 14,017.3 15673.0 18,4295 22,383.1  26,578.3 2R AT
JE A 4,499.6 4,513.6 4,513.6 4,513.6 4,513.6 DPS(1t) 0.42 - - - -
B Al s 28,646.3 32,3782 39,4219 47,9327  58,150.7 MR 59.1%  0.0%  0.0%  0.0% 0.0%
BAERE 47,616.1  53,103.9  61,864.7  74,329.1  88,742.3 JeBOKCH 3.8%  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 i 48433 85759 70498 85104 10,216.3 EPS(7) 0.71 1.40 1.76 2.12 2.55
a1 37 Fa 58.1 90.7 51.4 83.2 125.3 BVPS(1) 7.44 829 10.82 12.94  15.49
T RAR A 550.5 611.6 - - - PE(X) 15.7 8.0 6.3 5.2 4.4
ANRMAE TR K -1,7435 -546.2 - - - PB(X) 1.5 1.3 1.0 0.9 0.7
W %-3% ) 1,249.1 689.8 -994.9 -808.8  -1,580.9 P/FCF -17.2 5.3 9.7 -41.9 5.8
BERA -1,407.6  -2,4341  -2,1420 -1,8410 -2,131.0 P/S 15 0.9 0.7 0.5 0.4
UE ¢ & X 8- 1,643.0 22754  2,756.6  3,953.6  4,195.2 EV/EBITDA 12.9 6.5 3.2 4.0 3.3
BEFEHE -2,183.7 15,6365 14,853.0 -31,424.5  -4,967.6 CAGR(%) 37.0% 18.9% 255% 37.0%  18.9%
GRENFEDLERE 8,394.3 17,0817 21,573.9 -21,527.2 5,857.3 PEG 0.4 0.4 0.2 0.1 0.2
BRREDF LALRE -7,432.6 -964.9 631.2 -439.0 50.8 ROIC/WACC 1.0 1.6 1.9 35 21
BREHSLEAERE -2,863.6  -9,552.0 -16,700.5  22,933.1 4,369.3 REP 15 0.9 0.5 0.3 0.4
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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2 8] el £ 3 5K )

B IR BARE

0 38 TR

FEN — Kk 6-12 AR 63 FOK A 40 2P iR 300 15 2 15% 4 L ;

¥ — KR 6-12 N A 6930 A7 P iR 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6945l £ 5 07 iR 300 5 2089 K5 kg EAr £-5% 2 5%;
BAF — KRk 6-12 A 69 E £ % )5 7 iR 300 45 2 5% % 15%;

Fh — RR612 AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 AN A #IKE R KT 5T 7% 300 35 20k
B — &M, Kk 6-12 A BFTME F690%3h KT 7K 300 35 2k 3h;

B I A

BRI B, AARLA T EIEF LRI T 6 HE R E R TAE, BT
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

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, 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

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

BRERFSLBERT
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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

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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