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BHRELFELE, FAMmAkYrh kg, 2017 £ L¥FnasasL 6N BAHFN: 40.00
BN 148 1270, BEF BRI K 2574%; %#)18 87219 7 4., #E45RFH4 &M (2017-08-10) 25.21
¥ 8.81%; Jodk 4418 836.18 7 7., F)EHL¥ZK 2523%; - WWEM%ﬁ% B

FZAMGTEEE: —RCEPARANE NG ZRETAB Bk EERHET B (BF ) 4,033.60
FH, —RRABANGES TR E, HERAREKR473%, F2F  savm(ss2) 2.188.23

JA R PR3 35.89%0 6 RRA (FFR) 160.00
RERA(FTFK) 86.80

> FLFEHLLECERANE ETEBRNRR. EFFNTLIEH LSLIL  1LR2AAHEKE 18.63/34.73 7,

EMN 7,845 F 4, Flrb¥gk 450%0 E, RANE b BN 8] A3 E LKA
52.89%, Pt AL K E S 2017 £ L EE L IMN 1,960 7 4, B3
K 465%, £A) % 5085%, TEAENE. Wi KEETLIEHA, B il ra
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100%, £41F 51.09%, BN ZRT@OFRKERZLNLEEGFRKAGER

RAMTFREELAREIT; Rk ARG iodir “REE TR gy, AR Wind 7
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CHItENSS
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TN T AR AEFHIRERA, o FH%S TR L #48% 1M 3M 12M
Fastik#E  9.28 29.72  -10.17
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o Bt —FRALANZRZAMBY TG ER/ EFodoh f, WIS F)
FEAT WIR BHAR R BAT Ak, 4R IE B By, 123 IAT R AL S L 455 42 4
JE 7218 )7, Fit 2017-2018 & EPS 4514 042 #2 0.61 /4, 4HF “FEAN
A7 IR, 6 AR B AR 40 o

> RIeRF: AF 5k 52 2T i K

(FFR) 2015 2016 2017E 2018E 2019E
EEMAN 349.2 279.3 405.0 567.0 822.2
%H) 38 49.4 20.6 68.8 101.0 142.9
R 3 (L) 0.31 0.13 0.42 0.61 0.87
AT () 2.53 2.51 2.76 3.19 3.80
BA) Fofk{h 2015 2016 2017E 2018E 2019E
W B (4F) 81.6 195.8 60.4 41.1 29.1
W& (1) 9.9 10.0 9.1 7.9 6.6
A8 & 14.2% 7.4% 17.0% 17.8% 17.4%
BB E 12.2% 5.3% 16.0% 20.1% 23.6%
38 &- % 0.6% 0.2% 0.5% 0.7% 1.0%
ROIC 36.2% 5.3% 26.0% 108.8% 74.3%

KRR Wind FH, R15HEFIE &7 8
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2 8] ) 2 9 HrIAY B b

2017 % LR EMAMK 25.74%, %A EEK 8.81%, 2017 4 bk 4N E) SIE LKA
14835.34 7 7, F k3§ K 25.74%; )2 & T 4/ 8 % A 418 % 872.19 77 7., Fl b3 % 8.81%;
s % EPS % 0.05 7.

&L A REHANEE

2015A

1Q16

1H16

1-3Q16

2016A

1Q17

1H17

— BLERAN
= BLERA
B kR A
B A AL A R e
A AE TR R
A
W 5-5% F
R RALR K
= Resdks
MK E
. F kA
Fa: Ak SN
B EAksh I
A, AAEHR
B FRARHL
%A
R VHEAMA
V28 T B 8] A
RO H (FRHTBA)

3
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349
309
238

31
36

€y

118
114

O ® O W O W O Ul A O O O

a1

188
183
134

1
10
0.06

279
268
194

32
40
®3)

11
15

26

21
1
21
0.13

o ~N P NP o O N OO O O O

o

148
137
91

19

23
©)

14

25.74%
19.7%
7.7%
309.8%
47.3%
35.9%
63.8%

275.4%
-90.5%
-96.7%
73.8%
533.8%
47.5%
8.81%
8.8%

96.6%
96.7%
96.3%
58.7%
87.8%
107.2%
-133.1%

139.4%
-81.0%
0.0%
77.2%
171.7%
63.2%
468.1%
30.3%
30.3%

1Q16 1H16

ERIES 31.82% 28.18% 28.56% 28.62% 30.38% 38.71% 38.79% 35.83% 0.22%
18] BF R 18.72% 25.26% 24.23% 24.48% 24.66% 27.87% 28.04% 15.71% 0.60%
Hob HER AR 8.86% 10.00% 10.76% 11.14% 11.31% 13.19% 12.60% 17.15% -4.46%
S GHES 10.26% 16.85% 14.58% 14.57% 14.31% 14.95% 15.75% 8.07% 5.39%
W49 R & -0.41% -1.58% -1.10% -1.23% -0.96% -0.27% -0.32% 71.19% -18.61%

Bk A 11.50% 1.15% 3.22% 2.53% 4.00% 7.90% 9.63% 198.54% 21.78%
BT A3HL 5 10.96% 9.01% 5.41% 6.90% 18.20% 12.88% 19.74% 264.69% 53.31%
A & 14.15% 6.27% 6.79% 5.73% 7.68% 9.59% 7.97% 17.27% -16.95%
T LR F LI ik 41.10% -42.38% -29.73% -26.25%  -20.01%  45.80% 25.74% 186.57% -43.80%
) A R Pl i 16.98% -75.55% -65.43% -68.81%  -58.31%  106.28% 8.81% 113.47% -91.71%

AR BAR T REEFRDA R .
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ESSENCE SECURITIES 8 A A B F

—EFEBEFEMARK 10.06%, &F)3 TH% 57.51%, 2017 5% = % F N8 L& LN
7287.68 77 7L, 7l b3 K 10.06%; )2 & F 5 A &) L A 448 2 202.65 75 7T, F) b F % 57.51%.

& 20 NERFEARL

4Q15 1Q16 2Q16 3Q16  4Q16 1Q17 20Q17

N 95 52 66 70 92 75 73 10.1% 3.4%
- BREAL 83 51 63 69 85 70 67 6.7% 3.3%
T Y 66 37 47 50 60 46 45 5.4% 3.7%
ER IRy ] 1 0 0 0 1 1 1 228.2% -41.3%
HE B 11 10 9 16.3% 112.2%
Pty 9 8 10 13 11 12 42.6% 7.2%
W49 0 “w o o M) © © | © | 2% 33.1%
H 2L K 0 0 0 0 0 ; ;
= ERBEKE 0 0 0 0 0 : :
B 0 0 0 0 0 i i
. %A 11 1 3 1 6 6 8 159.3% 39.4%
PN 3 2 2 8 2 @) 211.5% 1181.0%
B ks A 0 0 0 0 0 0 -100.0% -100.0%
£ HELH 20 4 5 3 15 8 6 30.8% 22.8%
B FARH 2 0 0 0 4 1 2 1238.6% 71.7%
Ao A 17 3 5 3 11 7 5 4.0% 36.8%
B YRR 0 0 0 1 0 1 3 : 368.1%
3B A 3] 1 i 17 3 5 2 11 7 2 57.5% 69.7%
SRME (B EEL) 011 002 003 0.01 007 004 | 001 | -57.5% 69.7%
1Q16 2016 3016  4Q16  1Q17  20Q17
L4 % 30.13%  28.18%  28.86%  28.72%  33.98%  38.71% | 38.88% | 34.72% | 0.45%
1% A A 18.03%  25.26%  2343%  24.90% 2501%  27.87% | 28.21% | 20.43% 1.23%
Lo 4EEMAE | 1003%  1000%  11.35%  11.77%  11.65%  13.19% | 12.00% | 5.65% 9.07%
wmpmE | 935%  16.85%  12.80%  1457%  13.77%  14.95% | 1659% | 29.57% | 10.97%
MAwAE | 134%  -158%  -0.73%  -1.44%  -0.41%  -0.27% | -0.37% | 49.29% | -37.88%
% 2L % 12.12%  1.15% 4.84% 136%  7.02%  7.90% | 11.41% | 13550% | 44.34%
PR 11.72%  9.01% 2.80%  10.99%  27.12%  12.88% | 28.64% | 923.76% | 122.36%
A & 18.42%  6.27% 7.20% 3.94%  11.66%  959% | 6.28% | -12.78% | -34.51%
LR i 242%  -42.38%  -15.18%  -19.49%  -3.22%  45.80% | 10.06% | 166.26% | -78.05%
418 R P i 1312% -7555%  5189%  -77.70% -30.04% 106.28% | 00 | -1084% | -154.12%

H957R: WIND, ZfFiEAF 7 #
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ESSENCE SECURITIES

|:| RIBUES
28 B 5 A & BT

—EFEAELESRH LA 34.72%, BE KA ERREFRH LA 20.43%, 2017 F 5% =
NG A R 38.88%, iESFRH LA 34.72%; 454E % A &4 12.00%), K&
Bl 41 £ 9} 5.65%; 4 3% A &4 16.59%, k3 F B4 LI 29.57%.

Al 3FRELRARSEAEERLEY A 2: $2FEAHETAY
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HERIR: WIND, 215 GERBFI 17 KA WIND, 2152 RAFL

B 3: A& # PE-Band
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ESSENCE SECURITIES N8 &MY E T
W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 349.2 279.3 405.0 567.0 822.2 RKE
B L A 238.1 194.5 263.3 360.1 522.1 ERISEO N 41.1% -20.0% 45.0% 40.0%  45.0%
RN 3.7 1.9 3.2 45 6.6 Bl A KR & 26.5% -72.2% 464.6% 61.6%  49.5%
HHER A 31.0 31.6 35.6 48.2 69.9 AAEEKE 17.0% -58.3% 234.0% 46.8%  41.4%
ERERA 35.8 40.0 41.3 54.4 74.0 EBITDA 3 K # 245% -68.0% 3722% 58.4%  48.3%
W 59 A -1.4 2.7 -3.4 -4.5 5.3 EBIT 3K & 23.4% -78.0% 601.9% 63.4% 51.0%
T BALS K 1.9 2.9 1.8 2.2 2.3 NOPLAT 3§k % 22.2% -79.8% 672.3% 63.4%  51.0%
LY R _ B B B . BRFAG KRS 36.7% 585% -60.9% 121.0% -21.0%
FRAL A B B . - - FRFHRE 109.7%  0.6% 14.5% 17.0%  20.6%
A 40.2 11.2 63.1 102.1 152.6
s A SR Al & 15.3 15.0 20.0 20.0 20.0 A8 %
AR 55.5 26.2 83.1 122.0 172.6 SIES 31.8% 30.4% 35.0% 36.5%  36.5%
BT A3 6.1 48 8.3 12.2 17.3 R ES 11.5%  4.0% 15.6% 18.0%  18.6%
BA 49.4 20.6 68.8 101.0 142.9 b RES 142%  7.4% 17.0% 17.8%  17.4%
EBITDA/ dk st A 12.4%  5.0% 16.1% 18.3%  18.7%
K&k kR EBIT/Z i N 11.1%  3.0% 14.7% 17.2%  17.9%
2015 2016 2017E 2018E 2019E BEYE
PR 269.6 189.9 379.4 362.4 5134  BARFAHRAHM 71 91 62 41 26
A RS i R . ; . T E AL A 45 R4 42 115 56 33 37
JRCR 2k 66.6 94.6 41.6 74.9 94.1 AT A R 311 532 382 338 295
JoRi &= 1.8 0.0 4.5 1.8 7.3 JPCHR BOR B R A 54 104 61 37 37
AR 25.9 24.7 14.8 39.2 39.1 B R R 49 96 47 46 46
HI 50.3 98.7 6.6 137.4 71.4 B R 4R 398 651 467 397 334
et iash K 0.8 35 1.4 1.9 2.3 IR AR 116 217 128 82 70
TR ARk - 5.0 - - -
R EE S - B 8 - 8 EFERE
KM AR A . B . - - ROE 12.2%  5.3% 16.0% 20.1%  23.6%
FAE S M - - - - - ROA 9.9%  42% 13.8% 155%  19.0%
A e 69.4 71.7 67.1 62.5 58.0 ROIC 36.2%  5.3% 26.0% 108.8%  74.3%
AEIAR _ _ - B, - FmE
ER A v 10.3 15.3 19.2 229 26.4 B R & 8.9% 11.3% 8.8% 8.5% 8.5%
H Al kRS R N GHES 10.3% 14.3% 10.2%  9.6% 9.0%
&R 500.2 509.9 541.5 708.7 816.6 W 440 ) 3 04% -1.0% -0.8% -0.8%  -0.6%
B S - - . - - ES (e X 2EN 18.7% 24.7% 18.2% 17.3%  16.9%
B AT kAR 11.4 22.0 5.3 32.1 22.2 B A
AT 2 51.2 58.9 39.1 95.0 99.4 Lol S 18.9% 20.0% 13.8% 22.9%  19.3%
AR fi Ak 7 fr AL b 23.4% 25.0% 16.0% 29.7% = 23.9%
KA _ _ _ _ - R/ B2 4.72 4.12 6.83 4.03 4.89
H A3k Rtk RS 4.14 3.13 6.73 3.13 4.41
LR =] 94.8 102.1 74.6 162.3 157.7 A AR A 4L 2731  -3.18 -17.41 -21.84 -27.93
g &N - 5.7 11.7 20.5 32.9 A
R 80.0 160.0 164.9 164.9 164.9 DPS(1t) 0.15 0.06 0.13 0.18 0.26
B Al s 3255 242.1 290.3 361.0 461.0 SR 48.6% 46.6% 30.0% 30.0%  30.0%
MR AR 405.5 407.8 466.9 546.4 658.9 JeBOKCH & 0.6% 02%  0.5%  0.7% 1.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E _ 2019E
A4 49.4 21.4 68.8 101.0 142.9 EPS(70) 0.31 0.13 0.42 0.61 0.87
e A 8 Fe e 4 4.8 6.4 5.6 5.9 6.2 BVPS(1) 2.53 251 2.76 3.19 3.80
T RAR A 1.9 2.9 - - - PE(X) 81.6  195.8 60.4 41.1 20.1
AN %k - - - - - PB(X) 9.9 10.0 9.1 7.9 6.6
W 4% A 0.2 - -3.4 4.5 5.3 P/FCF 279.1 726 21.4 1,237.6 23.0
Bk - B - - - P/S 11.6 14.4 10.3 7.3 5.1
DB - 0.8 6.0 8.8 12.4 EV/EBITDA 194.4 2814 57.9 36.8 23.9
BEREH TS 425 -90.6 124.8 975 375 CAGR(%) 30.5% 93.5% 21.0% 30.5%  93.5%
BEENFEANLRT 15.2 471 201.8 13.8 193.7 PEG 2.7 2.1 2.9 1.3 0.3
BAEHAAENERTE -12.0 -17.2 - 5.0 -5.0 ROIC/WACC
BEETHEERNLRE 165.1 -19.1 -12.3 -25.8 -37.6 REP
FHRB: Wind FiR, RAZEFHLFSTRN
KR BASE T R EF R A R 6
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ESSENCE SECURITIES

2 8 ) &5 At Aw BT

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 5705 5 R

WAL B4 F I, AARLA b EIEF LT IS5 T L0 POL T, Bix.
WMEFAZE o AAST AIRE A ZA I E G 5T, RIEE & RBREESH. AR T EF LT
M. AFRVLEIR A IE . 574530 B A 3R IE, Hik B9,

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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2 8 ) &5 At Aw BT

B EBKAA
LBBAA B

&I
Pt
F3E
F 4%
BHE
&3

L RIKAA 1

[R>S
Ik
Kz
1E

%

FIKAA WD

021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
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
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@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

RY| 488 KR X 2008 5+ B REKE 1 # 7 &
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EFTEHBREERTIKRA 2 SHEREBAE 15 E

JC Bt B
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