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 2015 2016 2017E 2018E 2019E 

( ) 30,318 32,419 35,939 38,547 41,367 

+/-%  8.04 6.93 10.86 7.26 7.32 

( ) 184.61 830.34 1,463 1,808 2,181 

+/-%  152.34 349.79 76.14 23.60 20.64 

EPS ( ) 0.11 0.51 0.90 1.12 1.35 

PE ( ) 116.35 25.87 14.69 11.88 9.85  
,  

(0)

1,000

2,000

3,000

4,000

-9%

1%

11%

21%

31%

41%

51%

5/23 7/23 9/23 11/23 1/23 3/23

300

  

 

 

 

https://crm.htsc.com.cn/doc/2017/10710209/709b81ee-2136-4dce-b113-c4588bb19cdc.pdf
https://crm.htsc.com.cn/doc/2017/10710209/709b81ee-2136-4dce-b113-c4588bb19cdc.pdf
https://crm.htsc.com.cn/doc/2017/10710203/d53df7f6-7662-4e9b-9bed-eb43a78c3324.pdf
https://crm.htsc.com.cn/doc/2017/10710203/d53df7f6-7662-4e9b-9bed-eb43a78c3324.pdf
https://crm.htsc.com.cn/doc/2017/10710207/7bdba6b7-bcf5-42cf-945f-83cff01dd587.pdf
https://crm.htsc.com.cn/doc/2017/10710207/7bdba6b7-bcf5-42cf-945f-83cff01dd587.pdf


 

/ |2017 05 21  

 

2

PE/PB - Bands 

1 PE-Bands  2 PB-Bands 

 

 

 

Wind   Wind  

 

 

  

-10

-5

0

5

10

15

20

25

May 14 Nov 14 May 15 Nov 15 May 16 Nov 16

5x 10x

15x 20x 25x

0

5

10

15

20

25

30

35

May 14 Nov 14 May 15 Nov 15 May 16 Nov 16

1.3x 2.1x

2.8x 3.5x 4.3x



 

/ |2017 05 21  

 

3

 

   
 

 ( ) 2015 2016 2017E 2018E 2019E 

 8,851 11,445 14,507 12,662 13,919 

 2,618 4,726 5,721 3,307 3,957 

 889.24 663.52 1,078 1,156 1,241 

 36.89 144.33 98.76 118.74 132.56 

 1,932 1,336 2,710 2,888 3,089 

 1,549 1,950 1,693 1,805 1,930 

 1,826 2,625 3,206 3,387 3,570 

 16,357 16,090 16,278 16,593 16,775 

 5,072 5,598 5,507 5,507 5,507 

 9,627 8,219 9,020 9,508 9,779 

 613.09 253.25 253.25 253.25 253.25 

 1,045 2,020 1,499 1,325 1,236 

 25,209 27,534 30,785 29,255 30,695 

 16,151 13,779 15,479 11,899 10,871 

 11,028 7,763 8,900 4,800 3,250 

 1,398 1,167 1,693 1,805 1,930 

 3,725 4,848 4,886 5,295 5,691 

 729.60 541.96 556.84 517.79 464.06 

 532.35 308.11 308.11 308.11 308.11 

 197.26 233.85 248.73 209.68 155.95 

 16,881 14,321 16,036 12,417 11,335 

 2,076 2,289 2,472 2,749 3,084 

 1,306 1,620 1,620 1,620 1,620 

 946.95 4,367 4,367 4,367 4,367 

 3,972 4,803 6,285 8,093 10,274 

 6,252 10,924 12,277 14,089 16,275 

 25,209 27,534 30,785 29,255 30,695  

 

 
 ( ) 2015 2016 2017E 2018E 2019E 

 30,318 32,419 35,939 38,547 41,367 

 28,996 31,307 33,870 36,097 38,608 

 41.00 53.47 53.91 57.82 62.05 

 328.04 132.92 395.33 424.02 455.04 

 347.53 377.61 359.39 385.47 413.67 

 940.17 438.17 445.96 364.66 190.15 

 29.94 (0.12) 2.00 2.00 2.00 

 29.08 65.01 5.00 5.00 5.00 

 502.61 605.26 915.86 961.65 1,010 

 166.92 780.65 1,733 2,183 2,651 

 52.03 214.48 100.00 125.00 150.00 

 4.52 3.01 5.00 5.00 5.00 

 214.42 992.11 1,828 2,303 2,796 

 52.28 103.47 182.82 218.77 279.61 

 162.14 888.65 1,645 2,084 2,517 

 (22.47) 58.31 182.82 276.35 335.54 

 184.61 830.34 1,463 1,808 2,181 

EBITDA 2,083 2,110 3,016 3,528 3,954 

EPS ( ) 0.14 0.51 0.90 1.12 1.35  

 

  
(%) 2015 2016 2017E 2018E 2019E 

      

 8.04 6.93 10.86 7.26 7.32 

 136.77 367.68 122.02 25.94 21.45 

 152.34 349.79 76.14 23.60 20.64 

(%)      

 4.36 3.43 5.76 6.36 6.67 

 0.61 2.56 4.07 4.69 5.27 

ROE 2.95 7.60 11.91 12.83 13.40 

ROIC 6.43 9.96 15.11 17.24 18.70 

      

(%) 66.96 52.01 52.09 42.44 36.93 

(%) 72.69 57.76 59.29 43.55 34.04 

 0.55 0.83 0.94 1.06 1.28 

 0.45 0.69 0.83 0.91 1.10 

      

 1.17 1.23 1.23 1.28 1.38 

 32.31 41.73 41.26 34.50 34.51 

 11.15 24.41 23.68 20.64 20.67 

( )      

( ) 0.11 0.51 0.90 1.12 1.35 

( ) 0.25 1.91 0.42 1.48 1.65 

( ) 3.86 6.74 7.58 8.70 10.05 

      

PE ( ) 116.35 25.87 14.69 11.88 9.85 

PB ( ) 3.44 1.97 1.75 1.52 1.32 

EV_EBITDA ( ) 10.30 10.17 7.11 6.08 5.43  

   
 ( ) 2015 2016 2017E 2018E 2019E 

 410.19 3,096 684.35 2,390 2,680 

 162.14 888.65 1,645 2,084 2,517 

 976.30 891.19 836.77 980.56 1,113 

 940.17 438.17 445.96 364.66 190.15 

 (502.61) (605.26) (915.86) (961.65) (1,010) 

 (888.98) 1,845 (1,557) (69.12) (115.75) 

 (276.84) (361.89) 229.29 (9.05) (13.73) 

 (1,344) (1,099) (366.04) (338.35) (290.26) 

 262.76 789.44 1,300 1,300 1,300 

 1,193 1,004 (90.90) 0.00 0.00 

 111.09 693.72 843.06 961.65 1,010 

 256.19 146.21 676.15 (4,465) (1,740) 

 311.84 (3,265) 1,137 (4,100) (1,550) 

 (678.71) (224.24) 0.00 0.00 0.00 

 152.55 313.74 0.00 0.00 0.00 

 906.28 3,420 0.00 0.00 0.00 

 (435.77) (97.82) (460.73) (364.66) (190.15) 

 (572.82) 2,264 994.46 (2,413) 649.67  

,  
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