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E A RARE I

A7 oAk 7 R #R A
AT & % gl
= AR
L HFATAI. A8 AL 2016 FEILBIK 9.67 1270, FlkBEE 48.56%:; 6 AN A B AR 28 7t
HAVE 1311274, B b3 K 8.27%; 4 10 Rk ALK A] 03 TARD (4 KA (2017-04-24)  22.64 ©
Mo AEAZMEA 2017 F—FRLGTE, FOTFAAY 92227 TR 55 pse
-1089.96 77 7L, FIHLIg K 10%-30%. % (7 %) 8,953.83
REFAE(FH ) 6,099.68
TR AR NG KA REN, N FARA 135104, Pk gmi (FFKR) 395.49
¥R 27.68%, ¥ikd TAARKEE;, EERFSEAILR, BALE 32710 RERA(TFR) 269.42
7, FkIgK 92.32%, HEA]HF 2822%, twEFFH LS 1898 AE S L2 AAHKEKAE 16.60/26.79 7.
&, R Feth T e IR R PTEG 8 # P AR E AR 243 A, HBE E Py
AE, FRI A TN G20 ¥4, LFTFTEERKALFE RS, A aH
56 R 125966 7, B EFRIMHEK 65%. U 7 iR
22% A
> RESELLREH, WTEXTHER M. 2016 Foa TR Faw 5%
& A H R M ANE T5% BBV, FHFE, ERTHTHE 1% - : :
) A ) Fe s BT 3 P AL T Kk s, 2016 $--2018 443 49 /K32 Ak 25 A 4000 _igﬂflf'o“ 2016-08—20tHid 2
77~ 5000 77 A= 6000 77, 2016 5 4vid 52 PLA4F)iE 4,861.29 77 5, ABE TR L 20%
GeRiE. S, RERTEFRALEROHMN. BLORNEE R, Add
A HAR R T E SR HFUAFRA, T SIS &I LA THRF Wind 1
HAR, BAT, RELMTEZRAE S MRTHRTEMAEMNR B, EF #18% M 3M 12M
TG HALEERZRY T, HARBA BRI K. taxpkcs  37.05 3477 2573
ERS & 29.15 32.01 10.43
> OBFEB NAAEFERT. RTER. HFEEARFRIEES R LT, WX -

BRI SHEAD L. BRELMLMLERALY, WTEXTHETH, H.
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> RERT: ATLEF A 010-83321050
(% %) 2015 2016 2017E 2018E 2009E s
XTI 651.1 967.3 12092 14873  1,7996 P ——
; D g AT,
A 121.3 131.4 183.4 226.3 274.5 e
R (L) 0.31 0.33 0.47 0.58 0.70 SRR A B Ak 2016-10-28
' ' ' ' ' wk
B4 (T 3.17 3.53 412 458 5.14 :
FRAFL () HEHGE: LEFESTM,
W #4 - 3" 5o S -08-
AL 2015 2016 2017E 2018E 2019E |V ARG 2016-08-26
A E(12) 73.8 68.2 48.3 39.2 32.3 B ‘
i ) ' ' ' ’ g =X HAT b & -04-
HAE R 18.6% 13.6% 15.2% 15.2% 15.3% LR AL ST 2016-04-20
S v & 2 9.5% 9.8% 11.7% 12.9% 13.9% AR
RIS E 0.2% 0.0% 0.4% 0.5% 0.6%
ROIC 16.9% 16.4% 20.2% 20.4% 25.5%
HIERIR: Wind 7, R15ERGA o TAY
AARARAL T R SR AL 1
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2 &) e R/ A F BEE

W 23R A& TR B oA AR BB I %

GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 651.1 967.3 1,209.2 1.487.3 1,799.6 RKE
B LA 394.3 614.1 773.9 951.9 1,151.7 F ARG K 19.2% 48.6% 25.0% 23.0%  21.0%
R 7.7 8.6 12.1 14.1 17.5 FLAARKE -16.9% 33.7% 44.8% 30.2%  26.0%
A 49.8 68.0 84.6 98.2 117.0 H ) i 4 K 1.9%  83% 39.6% 23.4% 21.3%
EEEA 101.1 130.7 157.2 191.1 228.6 EBITDA 3§ Kk # -10.6% 39.6%  8.8% 29.2%  23.7%
W 59 A -10.0 -1.4 -10.2 -11.5 -16.9 EBIT 3% K4 -19.1%  48.9% 37.8% 31.3%  24.9%
T BALS K 19.5 20.1 19.8 20.0 19.9 NOPLAT 3K % 5.9% 27.2% 323% 23.9%  20.2%
LY R _ B B B . BRFAG KRS 30.9%  7.4% 225% -3.9% 6.3%
A ISR 0.1 -85 - - - BRERE 10.0% 14.2% 157% 11.7%  12.7%
2 A 88.7 118.6 171.8 223.6 281.8
RERER Z0 o € 3 48.4 36.8 50.0 50.0 50.0 #)iH %
A S 137.1 155.4 221.7 273.6 331.8 A £ 39.4% 36.5% 36.0% 36.0%  36.0%
BB AR 16.5 13.3 26.6 32.8 39.8 R PR 13.6% 12.3% 14.2% 15.0%  15.7%
A E 121.3 131.4 183.4 226.3 274.5 A % 18.6% 13.6% 15.2% 152%  15.3%
EBITDA/E N 17.3% 16.3% 14.2% 14.9%  15.2%
K&tk k EBIT/& A n 121% 12.1% 13.4% 143% 14.7%
2015 2016 2017E 2018E 2019E BEYE
ELE S 583.8 400.5 279.9 489.8 637.9  BRRAHERM 31 17 17 13 u
e S , - . . _ AAE AR A R A 233 118 107 112 97
BRI 556.8 7936  1,013.0  1,233.1  1,499.9 AT PR A 646 502 448 439 456
o - 29 1.8 3.4 34 Jor Bk K B e R gk 236 218 233 236 237
AT IR 1.6 26.2 495 68.5 89.6 R # R 26 40 48 46 47
Py 47.2 168.6 1525 2245 249.3 B R R 905 784 715 659 641
Lk 49.8 64.4 58.3 51.3 3.3 BT A e R 419 332 306 268 224
TR AR ARk 3.0 15.0 15.0 15.0 15.0
EEEE RS - - - - - HFERE
KM AR A 306.6 5.4 5.4 5.4 5.4 ROE 95%  9.8% 11.7% 12.9%  13.9%
HHE S > 53.0 78.5 78.5 78.5 78.5 ROA 6.5% 6.0% 80%  8.0% 8.5%
B 29.0 60.0 57.2 54.3 51.5 ROIC 16.9% 16.4% 20.2% 20.4%  25.5%
EEIFE } B . . B, FmE
LR v 89.1 102.4 95.6 89.2 83.3 AR TR 5 7.7% 7.0% 7.0% 6.6% 6.5%
B I3 h 113.6 592.7 612.0 642.2 662.6 LGRS 155% 13.5% 13.0% 12.9% 12.7%
&R 1,860.8 2,352.2 2,453.4 2,993.5 3,416.1 W 440 ) 3 -15% -01% -0.8% -0.8%  -0.9%
IS 1451 112.5 B, - - ES (X 2 EN 216% 20.4% 19.2% 18.7%  18.3%
B AT Ak 109.5 552.9 455.8 708.8 768.0 B A
At 2 15.4 3.6 4.2 52 6.3 W AT 31.9% 385% 31.8% 37.6%  38.4%
AR 7 103.0 198.0 273.8 356.9 483.9 AT L 46.9% 62.7% 46.7% 60.2%  62.3%
KA _ _ - _ _ R/ B2V 2.19 1.65 2.07 1.90 1.94
FAe AR B A 27.8 22.8 28.3 33.7 28.8 R 2.10 1.46 1.86 1.69 1.74
LR =] 594.2 906.3 780.5 1,125.1 1,310.7 A B AR B4 K -7.89 -84.65 -15.83 -18.37 -15.66
g & 11.2 48.9 60.7 75.1 92.6 2R AT
R 382.5 3955 391.6 391.6 391.6 DPS(1v) 0.05 - 0.09 0.12 0.14
B Al s 872.9 1,106.2 1,220.6 1,401.6 1,621.2 MR 15.7%  0.0% 20.0% 20.0%  20.0%
BAERE 1,266.6 1,445.9 1,672.8 1,868.4 2,105.5 JeBOKCH 0.2%  0.0% _ 0.4% _ 0.5% 0.6%
AEREE I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 120.6 142.1 183.4 226.3 2745 EPS(7) 0.31 0.33 0.47 0.58 0.70
ot 7 8 e 4 35.1 41.2 9.7 9.2 8.8 BVPS(1) 3.17 3.53 4.12 458 5.14
T RAR A 19.5 20.1 19.8 20.0 19.9 PE(X) 73.8 68.2 48.3 39.2 32.3
AN % - - - - - PB(X) 7.1 6.4 5.5 4.9 4.4
W 4% A 5.4 4.1 -10.2 -11.5 -16.9 P/FCF 68.0 -60.1 -64.8 32.7 43.1
HFMK -0.1 8.5 - - - P/S 13.8 9.3 7.3 6.0 4.9
DB 0.7 10.7 11.7 14.4 17.5 EV/EBITDA 102.8 43.8 49.0 36.9 29.3
BEFEHE 0.6 -224.2 -251.9 8.8 -99.6 CAGR(%) 25.9% 27.1% 22.1% 21.5%  21.6%
BEENFEANLRT 124.5 23.2 -375 267.2 204.2 PEG 2.8 25 2.2 1.8 15
BAEDFEALRT 29.9 -48.3 - - - ROIC/WACC 1.7 1.6 2.0 2.0 2.6
BAEH S LALRT 189.4 -151.9 -175.2 -33.7 -38.0 REP 8.0 4.6 3.7 3.7 2.7
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 5705 5 R

WAL b FR, AALR T EIEA LA T HIELAZTEZRRL TS, BB
Ty REFIE . AAIT AIRE G R BFaE A5, RIEE & RBESESIN. FRFEE
WF B, ARSI AN E. AT L S ARIE, 4L FE A

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
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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

BAZIEHHT R F S

ko

3 d:  EYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEKCEISTERAEIE

¥ %: 200080

EloW

3 od: AFTEREERTLLXE2 SHEHRLZXE 15 2

¥k %: 100034

AR BAR T REEFRDA R .

BRERFSLBERT



