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(FF ) 2015 2016 2017E 2018E 2019E
EERAN 1,241.4 1,874.2 2,905.2 3,483.9 4,240.8
ZF) 18 130.3 109.2 220.3 323.9 432.9
A 3 (T) 0.55 0.46 0.93 1.37 1.83
AT () 452 5.00 5.53 6.53 7.84
B Fotk{E 2015 2016 2017E 2018E 2019E
WA E(I) 43.9 52.4 25.9 17.6 13.2
A& (42) 5.3 4.8 4.4 3.7 3.1
X i & 10.5% 5.8% 7.6% 9.3% 10.2%
X ek &S 12.1% 9.2% 16.8% 21.0% 23.4%
1 N & 0.6% 0.6% 1.1% 1.7% 2.3%
ROIC 15.8% 9.8% 13.8% 21.0% 27.6%

KRR Wind R, R1I5HEFTE 778
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#iE & A ko
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 1.241.4 1,874.2 29052  3.483.9  4,240.8 AR
B LA 848.7 1,366.5 2,175.5 2,593.9 3,146.4 ERISEO N 53% 51.0% 55.0% 19.9%  21.7%
R 13.9 8.3 20.3 22.6 24.9 FLAARKE 8.0% -10.1% 147.7% 63.1%  42.4%
HHER A 104.3 117.3 174.3 191.6 218.4 AAEEKE 21.3% -16.2% 101.7% 47.1%  33.6%
EEEA 192.9 226.9 310.9 337.9 369.0 EBITDA 3§ K % 53% 26.7% 59.0% 36.0%  33.9%
W 59 A 22.5 52.1 37.8 12.0 3.9 EBIT 3% K4 8.0% 16.9% 81.5% 43.2%  38.7%
T BALS K 13.9 28.5 10.0 12.0 12.0 NOPLAT 3K % 11.8% 17.5% 79.4% 43.2%  38.7%
LY R _ B B B . BRFAG KRS 90.0% 27.1% -62%  5.8%  20.7%
A ISR 50.1 11.0 35.8 323 26.4 FH GRS 51.4% 12.0% 11.0% 19.1%  22.0%
B A A 95.3 85.7 212.2 346.1 492.8
i A SR Al & 51.6 64.7 55.0 55.0 60.0 A8 %
A S 146.9 150.4 267.2 401.1 552.8 A £ 31.6% 27.1% 25.1% 255%  25.8%
BT A3 7.9 7.4 16.0 24.1 33.2 R PR 77%  46%  7.3%  9.9%  11.6%
A E 130.3 109.2 220.3 323.9 432.9 )i 105%  5.8%  7.6%  9.3%  10.2%
EBITDA/E N 12.0% 10.1% 10.3% 11.7%  12.9%
7 Rtk EBIT/# dli A 95%  7.4%  8.6% 10.3%  11.7%
2015 2016 2017E 2018E 2019E BEYE
il 455.6 884.9 232.4 278.7 339.3 B 52 R 4 R 3 111 116 74 58 44
PR . B . - - WAE LA RH 156 144 109 96 102
R kAR 729.6 949.2 1,267.2 1,345.7 1,834.9 U R E 3 436 433 344 287 289
B W F 30.2 20.2 98.7 27.8 119.4 BB R 2] R 3 187 161 137 135 135
AT kA 103.8 225.4 3304 311.6 468.5 A58 R H RAK 89 79 75 74 76
HI 356.9 465.2 743.4 697.6 1,098.6 B R R 622 620 466 381 363
F A FH 49.3 238.6 101.2 129.7 156.5 B FA R 297 293 205 170 159
THEE SRR 82.6 145.3 102.1 110.0 119.1
EEEE RS - - - - - HEFERE
KM AR 7.4 8.6 8.6 8.6 8.6 ROE 12.1%  9.2% 16.8% 21.0%  23.4%
FAE S M - - - - - ROA 5.3% 3.7% 6.8% 10.2%  10.7%
B &% 583.5 622.1 579.7 537.2 494.8 ROIC 15.8%  9.8% 13.8% 21.0% 27.6%
AT 72.1 64.0 64.0 64.0 64.0 LIRS
ER A v 66.1 74.3 66.8 59.4 52.0 B R & 8.4% 6.3% 6.0% 5.5% 5.2%
B I3 h 105.4 120.5 104.6 108.5 109.5 LGRS 155% 12.1% 10.7% 9.7% 8.7%
AR 2,642.4 3,818.2 3,699.1 3,678.8 4,865.1 W 440 ) 3 1.8%  2.8% 1.3%  0.3% 0.1%
2S5 388.5 599.5 297.7 105.1 58.6 ZR/E LN 25.8% 21.1% 18.0% 155%  13.9%
BLAT B 428.7 550.5 9335 957.0  1,274.4 (b
AT A 59.1 45.6 276.9 51.4 317.2 L S 54.2% 645% 59.3% 51.2%  55.0%
HAuiish fi 182.5 398.6 474.7 504.5 689.2 AR AL b 118.1% 181.4% 145.6% 105.0% 122.3%
PR 316.6 332.7 - - - HH R 1.63 1.75 1.40 1.73 1.72
H 3R R 55.3 534.4 210.2 266.7 337.1 @b F 1.29 1.45 1.02 1.29 1.25
AR 1,430.9 2,461.2 2,193.1 1,884.6 2,676.5 A B AR B A4S 2 5.24 2.64 6.61 2979 128.93
g & 136.7 168.8 198.2 250.4 335.2 2R AR
R 231.6 236.5 236.5 236.5 236.5 DPS(1v) 0.15 0.15 0.27 0.41 0.56
B Al s 852.0 959.1 1,071.3 1,307.3 1,616.9 irrkF 26.7% 32.7% 295% 29.6%  30.6%
BARE 1,211.5 1,356.9 1,506.0 1,794.2 2,188.7 JeBOKCH 0.6%  0.6%  1.1%  1.7% 2.3%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
i 139.0 143.1 220.3 323.9 432.9 EPS(7) 0.55 0.46 0.93 1.37 1.83
Hoi 3718 Fe 4 31.4 51.9 49.9 49.9 49.9 BVPS(70) 452 5.00 5.53 6.53 7.84
T RAR A 13.9 28.5 - - - PE(X) 43.9 52.4 25.9 17.6 13.2
NRNALEFH R K - - - - - PB(X) 5.3 4.8 4.4 3.7 3.1
W 4% A 23.5 475 37.8 12.0 3.9 P/FCF -46.5 12.2 -8.9 60.7 52.2
BERA -50.1 -11.0 -35.8 -32.3 -26.4 P/S 4.6 3.1 2.0 1.6 1.3
DB 8.7 33.9 30.9 53.1 86.7 EV/EBITDA 61.9 325 20.0 14.3 10.8
BEFEHE -161.2 -161.1 72.1 -146.6 -402.0 CAGR(%) 395% 53.7% 29.5% 39.5%  53.7%
BEENFAEANLRT 13.9 241.6 375.1 260.1 144.9 PEG 1.1 1.0 0.9 0.4 0.2
BAEDFEALERT -431.7 -490.4 79.0 24.4 17.3 ROIC/WACC 1.6 1.0 1.4 2.1 2.7
BRAEDSLEALRE 554.7 664.4  -1,106.7 -238.2 -101.6 REP 4.4 3.8 2.8 1.7 1.1
FoHRB: Wind Fi, RFERFRL PR
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
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010-83321367

0755-82558073
0755-82558044
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gejy@essence.com.cn
zhuxian@essence.com.cn
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