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(B7F &) 2015 2016 2017E 2018E 2019E mERE
EERAN 393.6 1,210.1 2,273.1 3,258.3 3,659.2 G RS
4 #) i8 17.6 392.3 825.5 1,132.1 1,332.2 Sk, A7 k= BE i kbl 2017-06-19
% ok () 0.04 0.90 1.90 2.61 3.07 B/ E F54%
HEREFE(R) 3.25 4.11 5.63 6.81 8.89 &AL e sh K A
N, wAR IR HfF 2017-04-18
B A FatEE 2015 2016 2017E 2018E 2019E AT E R/ B4k
T & & (4) 1,204.6 54.0 25.7 18.8 15.9 LA B BT P AR
% (42) 15.0 11.9 8.7 7.2 55 B, LkigHiiTLEE  2017-03-28
A E % 4.5% 32.4% 36.3% 34.7% 36.4% HAXKIZ A5
S P 1.8% 21.0% 34.4% 39.1% 32.9% LAz W, sk TR
BEWRHE 0.1% 0.0% 1.6% 2.9% 2.0% B, AHEZ HATEEEAR 2017-03-01
ROIC 25.7% 18.0% 34.6% 35.0% 29.6% PR S E R
HIERIE: Wind iR, Zefs iERFFR P 5 G P ART 45,
6 i, #r—4 ik 2016-09-13
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(BF ) 2015 2016 2017E  2018E  2019E @FR) 2015 2016  2017E  2018E  2019E
A 393.6 12101 22731 3,258.3  3,659.2 AR
R AL AR A 199.0 518.0 909.2  1,303.3  1.463.7 BARAIGR A 31.4% 207.5% 87.8% 43.3% 12.3%
ER A 0.4 14.1 121 19.6 28.1 B AR R A -45.0% 2066.6% 139.7% 45.2%  10.2%
HAE %A 10.2 9.8 18.2 26.1 20.3 ALK A 50.1% 2131.1% 110.4% 37.1% 17.7%
#R % 64.5 101.5 159.1 228.1 256.1 EBITDA 34 4 310.4% 226.5% 94.5% 40.8%  12.0%
35 5% 76.8 110.5 125.0 166.6 215.6 EBIT 3§ 277.9% 459.0% 113.8% 43.9%  12.1%
LWL VES 22.9 26.7 20.0 20.0 20.0 NOPLAT g % 327.1% 364.1% 130.9% 43.9%  12.1%
Ao AL T BB _ . i - ; AR AR F 560.6% 20.2% 42.2% 32.8%  25.6%
B AAL M A . . . . ; S 103.0% 33.1% 40.1% 27.5%  31.0%
F AW 19.8 4295 10294 14946  1,646.4
T S 6.6 59.7 9.8 9.8 98  HMA
A &3 26.4 489.1  1,039.2 15044  1,656.2 LA 49.4% 57.2% 60.0% 60.0%  60.0%
BB, 07 72,5 83.1 120.4 1325 LA F 5.0% 35.5% 45.3% 45.9%  45.0%
A A 17.6 392.3 8255 11321  1.332.2 AV A A 45% 32.4% 36.3% 34.7%  36.4%
EBITDA/Z Ikl 51.6% 54.8% 56.8% 55.8%  55.6%
=Rk EBIT/ & b 24.5% 44.6% 50.8% 51.0%  50.9%
2015 2016  2017E  2018E 2019~ EEFXF
TP RE 5942 5223 2273 3258 3659  ARATAARMK 709 455 277 208 192
X HBA AP R . - - ; RAELTARAERE 317 213 233 298 409
FRCHR 2 131.7 495 4 679.0  1,113.0  2,546.2 A KR R A 1,217 672 534 616 723
LR 14.8 61.9 821.1 627.1  1,182.2 YRGS SEREEN S 107 93 93 99 180
Atk 33.7 90.7 92.2 132.3 167.1 LSRN S 490 336 277 380 392
AR 982.9 12732  27228.4 46502  3,318.7 RN WRREEIEN S 2,389 1,406 944 911 990
FAARH S 173.1 144.8 105.9 1413 130.7 BT A R AL 1,344 836 588 561 643
Tk Rk 1.5 2.5 1.3 1.8 1.9
EE LR . . i - ; BHERE
KRR . . . . . ROE 1.8% 21.0% 34.4% 39.1%  32.9%
P R~ } ) } B} ) ROA 0.6% 8.1% 14.1% 14.3% 14.6%
B R~ 1,394.6 1,667.5 1,828.7  1,933.1 1,978.8 ROIC 25.7% 18.0% 34.6% 35.0% 29.6%
TR 560.7 431.2 438.7 383.2 319.9 %A%
R 189.6 1925 188.0 183.6 179.2 HE R F 2.6% 0.8% 0.8% 0.8%  0.8%
HR IR K FRRAE 16.4%  8.4% 7.0% 7.0%  7.0%
KR 43049 5147.9 6,779.0 9,712.3 10.408.8 %9 R & 195%  9.1% 55%  5.1%  5.9%
I 4 568.3 989.2  1421.0 2,084.6  2,759.2 =R E N 38.5% 18.3% 13.3% 12.9%  13.7%
Btk 591.0 7914 1,301 2,413.8  1,590.6 SR
BT R 39.7 116.6 277.3 309.8 268.7 K RE 65.4% 61.5% 59.1% 63.5% 55.4%
F AR B RARAR I 189.3% 159.9% 144.2% 174.3% 124.4%
LAEAER S 727.9 373.8 191.8 223.9 55 AR 096 099 111  1.20 1.37
EVE T LR E ) b 047 050 052  0.40 0.78
B 4 & 4 2.816.7 3.167.2  4,003.1  6,172.1  5770.7 R AR B2 1.26 489 924 997 8.63
R U ERCE 79.4 199.7 330.2 582.2 773.6 a4 A AR
A 253.6 253.6 434.6 434.6 434.6 bPS(1) 0.05 - 078 143 0.98
ERRIS 1,155.3  1,526.0  2,011.1 2,523.4  3,430.0 R 123.3%  0.0% 41.1% 54.8%  32.0%
AR A 1,488.2  1,980.7  2,775.9  3,540.2  4,638.2 R £ 01% 0.0% 1.6% 2.9%  2.0%
NeRER b G FedE A AT
2015 2016 2017E ___ 2018E __ 2019E 2015 2016 2017E _2018E _ 2019E
A 27.1 416.6 8255  1,132.1  1,332.2 EPS(%) 0.04 090 190 261 3.07
A AT VR Ao A 106.6 1235 135.6 155.5 172.1 BVPS(7) 325 411 563 681 8.89
T BALE S 22.9 17.1 - - - PE(X) 12046 540 257 188 15.9
AR R K - - - - - PB(X) 15.0 11.9 8.7 7.2 5.5
4% R 77.9 114.0 125.0 166.6 215.6 PIFCF 81.4 -158.9 -58.4  40.9 78.1
BRI L ; ) - . ; PIS 538  17.5 9.3 6.5 5.8
DA A A 9.5 24.3 130.5 252.0 191.4 EV/EBITDA 87.9 224 179 132 12.1
BEF LML) -312.4 44126  -1,030.9 -1.439.3 -1,502.8 CAGR(%) 271.0% 54.1% 200.5% 271.0% 54.1%
BEEHEAERT 242.1 103.8 185.9 266.9 408.6 PEG 4.4 1.0 0.1 0.1 0.3
BREENFLRERT -76.0 -335.9 -298.8 -200.4 -150.1 ROIC/WACC 2.4 1.7 3.3 3.3 2.8
BREHNEAERE 343.8 96.4 -182.0 321 -218.4 REP 2.9 2.9 1.6 1.3 1.2
FH R Wind FR, SRIEEFLF TN
AIRE BAE TR ERRA RS o 2
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FEN — ARk 6-12 A BT FAR P iR 300 454 15% 0 &

¥ — Rk 6-12 AN A MR FOK A FA kP iR 300 454 5% % 15%);

P — Kok 6-12 A 93 IR & 5 iR 300 45 4049 Lo kg AR £-5%Z 5%;
BAF — Ak 6-12 ANA 3 FIHE £ %5 PR 300 15 4 5% £ 15%;

FH — Kk 6-12 AMA GHFINE F %5 PR 300 3544 15% 0 L

M8 44

A — EFRFE, Kk 6-12 A A ZFK A F 0930 T % F 7K 300 35 0k 30 ;
B — BFHMK, Kk 6-12 A FZFKE F 69830 X TP iR 300 35 &0k 30 ;

B 57U A

E AR, AASA P EIE L 24T RSN LA, DS
Fhro AASARE N A SF UL A F, RIEEERBASESN. FARF EE LT
RIS LA E IR BA SRS, 4 E W,

LI AR X & SR o R

BAZEFRNA RN OATHAR “ANE") 2 EIEAEEER LR MR, AT
AR EGLFHFTo AN BABEEHARTRAAEFZTARE P SRBHE S
Foprs TR R EBF A R A F RIS AAIERA RS, RIERBST
Fih e S0 — A AT K, AN T ARHE R BAEAA KX S A T A A E A
XY B EBATON, HRIEFEME. RTFAFHEASATEL, REIERH LIRS,
ELRRESAURSE Sl i

B AT EW

FIREAAE AT IE AR A RG] (AT ARG ) EPFER. ANIdREHE
AT RAAFEKL S RIREMAL A KNG L RE P

ARER T OATFOTAIAZ LB T, 12 KN 8 RARIEIZ F12 & R FH 0 T M, £
Mo AREPTROE G T R IENALR AN S T ARE LA S B 69Hkr, K
B P A IE R R TAT G NA. AR BT RADRAN TR A K. £ RF S, KA
BT RB B F AL AR EPTETA RN R —FARE . AN RRIEARS
B a4z B R AR HAE RITRE, AN KA L. A5 TH A2 &R FH, 12
FRAER BTN T B AT o BB, A 8 AT AR S P a3 B e R A i@ 4o 69 15 T HCE
BE, BHHER S AT RIEME GBI RGE B ETH £ RIS 6482 R0 A AR A
AIREE X TG IE, — R ARN 8 G B P ZA G RIRE R ERARA L, o F %,
P AT VAR) AN B AR KR B i — &1 .

FEFAEFFT R OLT, A3 BB R B VT R 24 A I 42 3] 69 2 3] BT AT 899
F BRI HATIE A RIS, LT A A XN 5] 74 R S BRI L TR/AT M5
R B H e R FMERS, RAEPADEE. B ARFARE AL LmT R
Koy —RERAE, RARAYARETUARRE P B F BT 5 kK. BEME
T, AL 6945 8 NPT AR 09 FZ I M RITEATAGEFTHEN, LEREFCTEH
TR T, ARG RAEAE AE LA AR AR A IRIE R Rik. AEMELT, A
8] IR RIHEAT A B AL R AR T 49 AEAT R BB 5| BB AT B 2k RAEAT ST A

AR BRAAL A RN G A, A2 F P @FT, EATHH Fo A TG AEAT T XE B
AH. Rk BERF ARG GIEMIHR S WwAEZANE B EZHATI A FILWG, &
BAFHEB N, FERBAd “GEEARDARNDRARTT S | AR A
WRAEJATEMTAHBRRZNGZ A BT A58

BATIEF AN PR 8] b AR 7 B S 3k LA M — 15 B A SR R B AR o
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021-35082701
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

gejy@essence.com.cn
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
wanggs@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
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