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ESSENCE SECURITIES
& 50 A 13%/11%/12%, *f . EPS 4-%] % 1.34/1.49/1.67 7, %a7

R 5 i 49 PE 5 5] A 18/17/15 4%, & ARA2 A > 8] % 24T Ak 5 %] B
E¥w HRBAPIRE, 2 F KA, A TR k3] he ik B RS
R, Rki kb B A—T R, NABMEEA T ERALAR,
BT A BTRA, 6 AN A BARM A 28.00 T, 48 % F 2017-2019
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Tk 55 X BAEN BERET YA,
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(7 &) 2015 2016 2017E 2018E 2019E
EX-2 0N 105,516.6 120,764.7 134,411.1 148,389.8 163,525.6
%A 2,877.0 3,196.4 3,614.1 4,018.8 4,502.8
AR () 1.07 1.19 1.34 1.49 1.67
HFREFZ(R) 11.13 11.76 12.68 13.73 14.90
BA Fafelh 2015 2016 2017E 2018E 2019E
T B % (4%) 23.0 20.7 18.3 16.5 14.7
W& (1) 2.2 2.1 1.9 1.8 1.7
) & 2.7% 2.6% 2.7% 2.7% 2.8%
el Pl e 9.6% 10.1% 10.6% 10.9% 11.2%
T B3 % 1.3% 1.5% 1.7% 1.8% 2.1%
ROIC 13.2% 13.1% 12.4% 13.2% 13.7%

KRR Wind 7, L1z BEFRAFA F = F 0
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ESSENCE SECURITIES NG MR EHE
W $-3R & TR W FefE A BABIL ¥
#HiE£ w4 AR
(FF &) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 105,516.6 120,764.7 134.411.1 148,389.8 163,525.6 AR
BE LA 92,715.3 106,530.9 118,568.9 130,900.0 144,251.8 ERR SN T Ed 14.2% 145% 11.3% 10.4%  10.2%
B AR 263.7 336.9 374.9 413.9 456.1 B AA)E G KA 12.8% 14.1% 14.4% 122%  13.0%
A& % A 5,348.2 6,067.5 6,814.6 7,523.4 8,241.7 )i K A 11.0% 11.1% 13.1% 11.2%  12.0%
FrRA 3,234.1 3,567.9 3,971.1 4,384.1 4,831.3 EBITDA Kk # 14.8% 125%  7.9%  8.2% 8.9%
W 59 A 564.9 586.7 397.8 300.7 174.6 EBIT 3§ K # 14.7%  12.8% 8.7% 9.4%  10.1%
T BAEAR % 350.6 446.3 446.3 446.3 446.3 NOPLAT 3K 3 175% 15.4%  87%  9.4%  10.1%
LA Wil R P & o 0.3 0.1 2.8 0.5 0.6 BRRAGRE 16.8% 14.4%  2.9%  6.2% 0.0%
BRI SUM A 646.6 978.8 978.8 978.8 978.8 R FHRE 87%  9.0% 87%  9.0% 9.2%
AR 3,686.6 4,207.1 4,813.3 5,400.7 6,103.1
LR ROk o & 8 485.2 431.9 431.9 431.9 431.9 GRCES
i &M 4,171.9 4,639.0 5,245.2 5,832.6 6,535.0 EFUES 12.1% 11.8% 11.8% 11.8%  11.8%
BT A, 807.5 809.3 915.0 1,017.5 1,140.0 Bk ALE A 35% 35% 3.6%  3.6% 3.7%
%A iR 2,877.0 3,196.4 3,614.1 4,018.8 4,502.8 SR ES 27%  26% @ 27% @ 2.7% 2.8%
EBITDA/E dk i A 47%  4.6%  44%  4.4% 4.3%
KFxErtrk EBIT/& kst 40%  4.0%  3.9%  3.8% 3.8%
2015 2016 2017E 2018E 2019E BERE
il 12,039.0 11,966.8 10,752.9 11,871.2  13,082.0 B ST R R4 R 3K 17 16 14 12 10
P TER NS 0.8 4.1 1.8 2.2 2.7 A G A AT #e R4 47 47 47 47 47
BRI 252309 282419 289773 355441 35496.8 AT R A 178 173 165 164 163
FLM R 1,132.6 15865  1,907.5  1,710.3  2,262.9 LMK 3K JE) e R A 78 80 77 78 78
Atk 1,455.9 1,148.6 1,776.9 1,558.0 2,029.0 AR R 48 47 47 48 47
HI 15,0906 16,4158 19,037.9 20,1749 22,827.8 B R 237 234 224 214 207
BN L 635.5 903.3 729.8 756.2 796.4 I A R 96 97 94 89 83
Tk Ak 2785 269.4 245.1 264.3 259.6
EEEE RS - - - - - #BFERE
KA AAE T 3,636.9 4,227.2 42272 42272 42272 ROE 9.6% 10.1% 10.6% 10.9%  11.2%
HHE S > 334.0 329.0 329.0 329.0 329.0 ROA 45%  46% 51% 52% 5.6%
A 5,348.7 5,657.9 51325  4,607.1  4,081.7 ROIC 13.2% 13.1% 12.4% 13.2%  13.7%
TR 7416 1,308.1 1,308.1 1,308.1 1,308.1 ®A#E
T = 1,984.2 2,767.1 2,527.8 2,288.4 2,049.1 AR TR 51% 50% 51% 51% 5.0%
B I3 h 6,435.1 7,917.1 7,385.8 7,460.5 7,432.4 ERR AR 3.1% 3.0% 3.0% 3.0% 3.0%
AR 74,3442 82,7427 84,339.6 92,1016  96,184.6 W4 9% A & 05% 05% 03%  0.2% 0.1%
K25 10,389.3 9,627.8 7,740.4  7,287.6  4,188.1 Z R RPN 87% 85% 83% 82% 8.1%
BLAT B 23,1069 25610.7 27,4782 31,8720 33,448.0 kA
JuAt B 3,762.5 3,678.0 5019.1 4.546.0 5.852.9 FE R A& 545% 555% 525% 52.6%  50.4%
FARH AR 2,167.8  2,196.9  2,041.6  2,417.7  2,250.7 A AL T 119.9% 124.6% 110.7% 111.0% 101.8%
K fEH 93.4 837.7 - - - o 1.41 1.47 1.49 1.55 1.67
AR A 1,016.2 3,957.2 2,035.6 2,336.3 2,776.4 @k F 1.03 1.07 1.04 1.12 1.17
Rtk &R 40,536.2 45,908.3 44,3150 48,459.7 48,516.2 ) B AR AR 5 7.53 8.17 1310 1896  35.96
Vg &% 3-8 3,877.7 5211.9 59280 67243  7,616.4 AR
R 2,688.9 2,688.9 2,688.9 2,688.9 2,688.9 DPS(71) 0.33 0.36 0.41 0.45 0.51
B Al s 27,2060 28,9124 31,4077 34,2287  37,363.1 R 30.8% 30.3% 30.3% 30.3%  30.3%
BARE 33,808.0  36,834.5  40,024.6 43,6419  47,668.4 JE M 13%  15%  1.7%  1.8% 2.1%
AEREE b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 33644  3,829.7 3,614.1 40188 45028 EPS(%) 1.07 1.19 1.34 1.49 1.67
Hoi 718 Fo e 4E 745.8 824.0 764.8 764.8 764.8 BVPS(1t) 11.13 11.76 1268 13.73  14.90
T BAL A& 350.6 446.3 - - - PE(X) 23.0 20.7 18.3 16.5 14.7
MANE TR K 0.3 0.1 2.8 0.5 0.6 PB(X) 2.2 2.1 1.9 1.8 1.7
W 4% A 613.3 645.1 397.8 300.7 174.6 P/FCF 54.1 1234 -49.1 41.0 40.0
EE GBS -646.6 -978.8 -978.8 -978.8 -978.8 P/S 0.6 0.5 0.5 0.4 0.4
g ¢ & X 8- 487.4 633.3 716.1 796.3 892.2 EV/EBITDA 10.9 10.0 11.3 10.4 9.1
BB LD -3,133.0  -2,075.4  -1,2386  -3,039.7 -730.2 CAGR(%) 12.7% 12.1% 13.1% 12.7%  12.1%
GEBEHFAAERTE 1,349.2 1,946.7 3,272.5 1,862.5 4,625.9 PEG 1.8 1.7 1.4 1.3 1.2
BRAEDFERAERT -1,9089  -2,889.5 1,007.6 958.7 982.6 ROIC/WACC 1.3 1.3 1.3 1.3 1.4
BAEFNEAERE 636.4 6474 54940  -1,7029  -4,397.6 REP 1.3 1.2 15 1.3 1.2
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 3
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BAF— Rk 6-12 AN A 693 T B F %5 7 K 300 35 % 5% % 15%;
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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 %F 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
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021-35082701
021-35082852
021-35082953
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
0755-82558045
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366
0755-82558073
0755-82558044

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
zhangzheng@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wanggs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
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