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ESSENCE SECURITIES
BAV FofkE 2015 2016 2017E 2018E 2019E
A& % (1) 70.6 50.4 44.1 34.4 26.6
& (12) 3.3 3.1 3.0 2.8 2.7
HF) i & 2.8% 3.2% 3.3% 3.6% 3.8%
b &S 4.6% 6.0% 6.7% 8.1% 9.9%
BB H & 0.0% 0.0% 0.6% 0.9% 1.5%
ROIC 9.2% 7.3% 5.8% 8.3% 8.8%

KRR Wind 7, L15BEFRAFIF & H A
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ESSENCE SECURITIES 8] B A R Ay

L

2016 £ 4N\ K 23.28%, 44 18 3 K 40.32%, 2016 4F 44 3] 2 HLE Ao A 1097432.31
7L, R K 23.28%; a8 TN R AR SR A 3499145 77 1, Rl LK 40.32%; A
& EPS % 0.28 /%o

&1 AaAREHRAEL

. ?}a%ﬁg _ 2015A
#fi: BHAL
— TLEEAN 1505 4564 6,198 8,902 | 1,833 | 5,038 | 6,880 10,974 23.28% 59.5%
=, TLERER 1,558 4,603 6,275 8,889 | 1,863 | 5,060 | 6,945 11,064 24.46% 59.3%
Bk R AR 1,476 4,408 5924 8293 | 1,681 | 4,699 | 6,402 10,140 22.28% 58.4%
R Ry QL 1 5 7 17 2 5 7 41 136.85% | 515.7%
HAE A 8 32 70 117 49 95 144 191 62.64% 32.6%
39 3% A 45 99 164 295 74 144 214 293 -0.62% 36.9%
W4 A 24 52 97 138 48 91 144 201 46.22% 40.1%
= BALAR % 0 0 0 0 0 0 0 0 - -
= ARz d ks 0 2 1 0 1 4 3 4 1211.30% | 23.2%
HFKAE 0 2 1 0 1 4 3 4 1211.30% | 23.2%
W, FAAE (53) (38) (75) 13 (28) (19) (62) (86) -761.36% | -37.2%
R B0 PN 13 15 17 371 4 5 6 423 13.82% | 6445.9%
B w ks ok 0 1 1 98 0 1 1 1 -98.69% 17.5%
A, FlEER (40) (23) (59) 286 (25) (14) (57) 336 17.19% | 688.7%
B PR 1 10 13 38 2 5 3 (11) -130.06% | -493.3%
7 FAE (41) (34) (73) 249 (28) (19) (60) 347 3951% | 679.3%
B VR ARBE ©) (0) @ @ ) @ ) ©)) -347.90% | -101.8%
)2 &, T Bk 8] 4 A i (41) (34) (72) 249 27) (18) (58) 350 40.32% 698.7%
LY & AC S S &N (0.03) (0.03)  (0.06) 0.20 | (0.02) | (0.01) | (0.05) 0.28 40.32% | 698.7%
1-3Q16 2016A
ERGES 1.88% 3.42% 4.43% 6.84% 8.28%  6.73% 6.95% 7.60% 11.09% 9.37%
298 % R & 5.17% 4.01% 5.35% 6.18% 9.37%  6.56% 7.30% 6.25% 1.08% -14.39%
Ao HERAE 0.54% 0.70% 1.13% 1.32% 2.70% 1.89% 2.09% 1.74% 31.92% | -16.86%
&38R % 3.02% 2.16% 2.65% 3.31% 4.03%  2.86% 3.11% 2.67% | -19.38% | -14.19%
W49 A % 1.61% 1.14% 1.56% 1.55% 2.64% 1.81% 2.09% 1.83% 18.60% | -12.21%
B Ak A 354%  -0.83%  -1.22% 0.15%  -155%  -0.37% | -0.91% | -0.78% | -636.47% | 14.02%
BT 4348 % -1.77%  -43.22%  -2233%  1317%  -9.56%  -39.01% | -5.06% | -3.38% | -125.65% | 33.20%
S AREES 270%  -0.74%  -1.17% 2.79%  -150%  -0.38% | -0.87% | 3.16% 13.17% | 463.16%
g LN R P % 3443%  106.16%  51.69%  3552%  21.79%  10.40% | 10.99% | 0.00% | -100.00% | -100.00%
A B ph3g ik -87.29%  3219%  -16.57%  926.87%  33.66%  44.99% | 18.96% | 40.32% | -95.65% | 112.65%

AR BAR T REEFRDA R .
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ESSENCE SECURITIES 8] 3 A T L R

WEEPEFRANEK 51.46%, FFHEEK 27.02%. 2016 F 5% v9ZF E &) LIE LN
409476.90 77 7t, FIrkigK 51.46%; 2B FTH R ARS8 % 4083651 7 L, Rk
27.02%.

& 20 NEBFERAFEL

—. BLBKA 1,505 3,059 1,635 2,704 1,833 3,206 | 1,841 | 4,095 | 51.5% | 122.4%
= TLERLK 1,558 3,045 1672 2614 1,863 3,198 | 1,885 | 4,119 | 57.6% | 1185%
Bk R A 1,476 2,931 1516 2,369 1,681 3,018 | 1,702 | 3,739 | 57.8% 119.6%
B bt B Ao 1 3 2 10 2 2 2 34 228.7% | 1594.0%
A& 5% A 8 24 38 47 49 46 49 47 -0.5% -3.5%
%37 % ) 45 53 66 131 74 70 70 79 -39.5% 12.5%
W 4% 24 28 45 41 48 43 53 58 40.6% 9.6%
F = BAL %k 0 0 0 0 0 0 0 0 - -
=, Resd s 0 2 (0) (1) 1 2 (0) 1 162.7% | 296.5%
FAMH 0 2 (0) (1) 1 2 (0) 1 162.7% | 296.5%
w. &k (53) 15 (37) 88 (28) 10 (44) | (23) | -1262% | 47.2%
Bos 2k SR 13 2 2 354 4 2 1 416 17.6% 39%285
B BaAksh b 0 1 1 96 0 0 0 0 -99.8% | -50.5%
A, FlAEHR (40) 17 (36) 346 (25) 11 (43) 393 13.5% | 1009.1%
B PR 1 9 3 24 2 3 ®3) (14) | -158.2% | -466.7%
> HF)E (41) 7 (39) 321 (28) 8 (41) 407 26.6% | 1100.1%
e Y HIEFRAR B ) () 1 (0) 1) ) 1) (1) | -2335.1% | -119.0%
)2 8, FHF N 8] 4 A i (41) 7 (39) 321 (27) 9 (40) 408 27.0% | 1120.6%
KB (BRITRA) (0.03) 001 (0.03) 025 (0.02) 001 | (0.03) | 032 | 27.0% | 1120.6%
4Q15  1Q16
EFRAUES 1.88% 4.17% 7.25% 12.37% 8.28% 5.85% 7.54% 8.69% -29.74% 15.37%
2 18] 3% R & 5.17% 3.44% 9.08% 8.09% 9.37% 4.95% 9.31% 4.48% -44.59% -51.86%
3 EP e ‘%’ JA % 0.54% 0.78% 2.34% 1.75% 2.70% 1.43% 2.64% 1.15% -34.33% -56.61%
&I R F 3.02% 1.74% 4.01% 4.83% 4.03% 2.19% 3.81% 1.93% -60.04% -49.41%
W4 R & 1.61% 0.91% 2.73% 1.52% 2.64% 1.33% 2.85% 1.41% -7.19% -50.72%
= kA E £ -3.54% 0.50% -2.29% 3.27T% -1.55% 0.31% -2.38% | -0.57% | -117.31% 76.24%
ﬁﬁfgrﬁiﬁ -1.77% 57.17% -8.71% 7.06% -9.56%  26.43% 5.81% -3.62% | -151.25% | -162.33%
e FAIRERES -2.70% 0.23% -2.39% 11.89% -1.50% 0.26% -2.21% | 9.94% -16.42% 549.69%
2 L N b E Ak 34.43% 179.51% -12.69% 8.91% 21.79%  4.80% 12.62% | 0.00% | -100.00% | -100.00%
?%7?'] 1 F) ph3g ik -87.29% 125.81% -210.19%  273.15% 33.66% 19.43% | -3.63% 0.00% | -100.00% 100.00%

#9587 WIND, ZfFiEAH 7 #

AR BAR T REEFRDA R . 4
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w9 % A4 Bk B T % 29.74%, #1086 % A R & 3k F R8T K 44.59%, 2016 4 % v &
JENE) A EA 2 H 8.69%, i EHFRH T 29.74%; 45E %A EAH 1.15%, BEFRMT
M 34.33%; 4 32 % B &4 1.93%, %4 F4 T % 60.04%.
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ESSENCE SECURITIES

2 8 5 & AT H Ay

W J5- 3R A TR oA AR BB I %

A w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 8,901.9 109743 12,0717 144860 17.817.8 AR
B L A 8,2929 10,1403 11,1422 13,327.1  16,356.7 ERISEO N 355% 23.3% 10.0% 20.0%  23.0%
R 17.1 40.6 24.1 29.0 35.6 Bl A KR & -104.0% -763.6% -468.2% 37.6%  37.7%
HHER A 117.4 191.0 208.8 234.7 285.1 AAEEKE 926.3% 40.3% 14.8% 28.5%  29.6%
ERERA 294.9 293.1 319.9 362.2 445.4 EBITDA 3 K # -4233%  -5.9% 92.2% 42.0%  27.6%
W 59 A 137.7 201.4 45.6 102.3 100.2 EBIT 3% K4 -176.5% -23.2% 211.6% 48.6%  30.1%
T BALS K 29.2 197.5 19.9 2.0 2.7 NOPLAT 3K % 154.0% 41.9% -18.7% 38.0%  24.5%
LY R _ B B B . BRFAG KRS 79.4%  2.8% -43% 18.6%  15.8%
A ISR 0.3 4.0 4.0 5.0 5.0 BRFHRE 119.6%  57%  47%  6.0% 6.3%
A 12.9 -85.6 315.2 433.7 597.1
RERER o € 3 2735 421.2 99.0 98.7 93.0 #)iH %
EIR-ES 286.4 335.7 414.2 532.4 690.1 SIES 6.8%  7.6% 7.7%  8.0% 8.2%
BT A3 37.7 -11.3 12.4 16.0 20.7 R PR 0.1% -0.8%  2.6%  3.0% 3.4%
%A iR 249.4 349.9 401.8 516.4 669.4 b RES 28% 32% 3.3%  3.6% 3.8%
EBITDA/ dk st A 3.0%  23% 4.0%  4.7% 4.9%
KFxE Rtrk EBIT/& A n 1.7%  1.1%  3.0% 3.7% 3.9%
2015 2016 2017E 2018E 2019E BEYE
Ui 1,119.9 2,020.2 - - - ) & 7= B 4 Rk 50 44 49 56 57
XHPARL _ _ 2.0 2.0 20 AT AR R A 97 104 119 127 118
B kAR 1,447.9 2,087.7 2,149.8 2,579.7 3,173.1 U R E 3 176 222 202 167 168
B W F 126.1 191.6 82.7 99.2 122.0 BB R 2] R 3 27 52 58 54 54
FAt k2 1,262.0 1,287.5 1,733.2 22663 29206 AR R A 70 65 58 54 53
HI 1,986.4 1,934.8 1,974.3 2,361.4 2,898.2 BR R R 333 391 330 259 257
BN L 25.0 48.9 59.9 84.0 117.3 IR AR 235 250 225 200 190
Tk Ak 56.8 49.4 49.4 49.4 49.4
EEEE RS - - - - - HFERE
KA AL 14.6 16.0 40.2 40.2 40.2 ROE 46% 60% 67% 8.1% 9.9%
ES ey 2 e 171.6 166.8 166.8 166.8 166.8 ROA 23% 2.7%  4.3%  4.5% 4.8%
v 1,301.9 1,359.7 1,948.5 2,534.0 3,100.2 ROIC 92% 7.3% 5.8%  83% 8.8%
TR 980.9 958.9 679.5 689.8 475.9 *m &
I K 267.1 256.7 396.5 542.6 694.7 AR TR 5 13% 1.7% 1.7%  1.6% 1.6%
Ft 3R B 2,157.2 2,357.1 47.2 100.4 167.0 LS gLES 33% 27% 26% @ 2.5% 2.5%
&R 10,941.9  12,804.2 9,330.0 11,5158  13,927.4 W 440 ) 3 15%  1.8%  0.4%  0.7% 0.6%
K25 3,179.8 3,249.3 640.0 1,698.7 3,556.2 EN VKRS EN 6.2%  62%  4.8%  4.8% 4.7%
B AT kAR 1,087.5 1,339.9 885.3 1,058.9 1,299.6 B A
LAt B 118.3 551.8 48.8 58.4 71.7 LR 50.3% 55.1% 355% 44.6%  51.3%
FAbAE 54 486.7 413.1 794.4 1,376.8 2,084.5 AT L 101.4% 122.9% 55.1% 80.6% 105.5%
K fEH 6.0 809.2 809.2 809.2 . AR 1.16 1.32 3.00 1.93 1.39
AR R 364.4 514.2 503.0 503.0 503.0 ik 0.76 0.98 2.01 1.31 0.95
R E] 5,509.2 7,060.4 3,314.9 5,139.2 7,149.2 A AR A 4L 1.09 0.57 7.01 5.24 6.96
Vg &% 3-8 35 4.6 46 46 46 A
JE A 1,271.4 1,271.4 1,271.4 1,271.4 1,271.4 DPS(1t) - - 0.09 0.12 0.21
B Al s 4,146.1 4,457.8 4,739.1 5,100.6 5,502.2 SR 0.0%  0.0% 30.0% 30.0%  40.0%
BAERE 5,432.7 5,743.8 6,015.1 6,376.6 6,778.2 JeBOKCH & 0.0%  0.0% _ 0.6% _ 0.9% 1.5%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 248.7 347.0 401.8 516.4 669.4 EPS(70) 0.20 0.28 0.32 0.41 0.53
ot 7 8 e 4 117.1 137.0 121.3 148.4 175.8 BVPS(1) 4.27 4.51 4.73 5.01 5.33
T RAR A 29.2 197.5 19.9 2.0 2.7 PE(X) 70.6 50.4 44.1 34.4 26.6
AN %k - - - - - PB(X) 3.3 3.1 3.0 2.8 2.7
W 4% A 138.6 180.5 45.6 102.3 100.2 P/FCF 9.6 19.3 9.6 88.2 54.3
B K 0.3 -4.0 -4.0 5.0 -5.0 P/S 2.0 1.6 15 1.2 1.0
DB 0.7 2.9 - - - EV/EBITDA 104.9 71.2 40.0 29.7 24.4
BEREH TS -818.4 2925  -1,538.7 -675.5 -948.4 CAGR(%) 27.6% 24.5% 34.7% 37.9%  46.7%
BEENFEANLRT -489.1 436.6 -954.1 88.6 5.3 PEG 2.6 2.1 1.3 0.9 0.6
BAEDFEALRT -239.1 -301.8 -617.2 -890.0 -675.0 ROIC/WACC 1.0 0.8 0.6 0.9 0.9
BRENLRLLRE 1,493.6 766.8  -2,775.4 801.5 680.3 REP 3.9 3.1 4.4 2.7 2.3
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 6
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ESSENCE SECURITIES

2 8 5 & AT H Ay

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 AR A

B S, A EE A B2 T 09 GE R B L A, B8R
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

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 ;
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ESSENCE SECURITIES
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B EBKAA
EiHBAA AR

A
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F ik
1% %
&

TERAA SRR

=g
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%

FIKAA WD

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
0755-82821690

zhuxian@essence.com.cn
Xumin@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
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
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