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(FF ) 2015 2016 2017E 2018E 2019E

EEMAN 7,459.4 9,232.7 11,977.6 153829  19,636.3

%A 1,409.5 1,962.9 2,740.2 3,693.2 4,805.6

E-3: 3 & AC9) 0.40 0.56 0.78 1.05 1.36

FREF () 2.60 4.41 5.04 5.99 7.22
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BAV FofkE 2015 2016 2017E 2018E 2019E
WA EME) 48.6 34.9 25.0 18.6 14.3
& (12) 7.5 4.4 3.9 3.2 2.7
HF) i & 18.9% 21.3% 22.9% 24.0% 24.5%
B RE A 15.4% 12.6% 15.4% 17.5% 18.8%
BB H & 0.2% 0.3% 0.4% 0.6% 0.7%
ROIC 30.2% 38.9% 44.8% 79.3% 47.0%

KRR Wind 7, L15BEFRAFIF & H A

AR BAR T REEFRDA R .
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ESSENCE SECURITIES N 8] e 3R AT
W 55T A TR 0 Ao b LRI B
GREE3 W 538 4%
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE 2 ON 7.459.4 9.232.7 11.977.6 153829 19.636.3 AR
BE LA 4,674.0 5,498.1 7,218.9 9,356.9  11,824.1 BAIIE K & 432% 23.8% 29.7% 28.4% 27.7%
B AHLR 36.9 82.2 94.6 111.5 1473 ERITIREES 39.3% 38.6% 40.5% 34.9%  30.3%
HHER A 163.8 240.0 301.8 375.1 481.1 AAEERE 40.6% 39.3% 39.6% 34.8%  30.1%
EEEA 570.3 775.9 966.6 1,236.7 1,588.6 EBITDA 3§ K % 33.3% 27.3% 29.9% 25.4% = 28.8%
W 4% A 305.3 229.8 113.5 -96.2 -113.3 EBIT 33K & 35.1% 28.7% 32.1% 27.3%  30.5%
F* BAEAR % 71.4 164.5 104.9 113.6 127.7 NOPLAT 3K % 36.8% 28.7% 32.1% 27.4%  30.6%
LAY Wi/ E ) B} ) N ) BFFABKRE 0.0% 14.9% -28.1% 120.4% -30.7%
A ISR -1.8 25.3 7.8 10.4 14.5 BE KA 90.9% 69.3% 14.2% 18.8%  20.5%
B A 1,635.8 2,267.5 3,185.0 4,295.7 5,595.4
i A SR Al & 10.6 34.8 19.4 21.6 25.3 A8 %
GURCP-Y ] 1,646.4 2,302.3 3,204.4 4,317.3 5,620.7 ERAES 37.3% 405% 39.7% 39.2%  39.8%
BT A, 2415 337.3 468.5 628.6 817.8 B Ak A i % 21.9% 24.6% 26.6% 27.9%  28.5%
BHHE 1,409.5 1,962.9 2,740.2 3,693.2 4,805.6 oA % 18.9% 21.3% 22.9% 24.0%  24.5%
EBITDA/E N 28.8% 29.6% 29.7% 28.9%  29.2%
K&tk k EBIT/Z i N 26.0% 27.0% 27.5% 27.3%  27.9%
2015 2016 2017E 2018E 2019E BEHE
PR A 10,0865 153889 15378.9 132293  20.279.7 R #e KA 166 128 90 65 48
E RIS . B B . } T A A $ R 75 73 45 85 93
R R 2,808.3 48225 26405  7,950.6  6,043.9 AT R 505 699 624 509 486
JoR i &=iid 52.3 195.6 26.2 266.8 154.9 Jo MR 2 B B R 111 149 112 124 128
AT BRAK 589.9 740.6 470.4 1,309.6 1,055.2 A58 R H R K 25 22 26 24 24
HI 527.0 601.3 1,146.5 930.7 1,707.3 B R R 706 873 755 602 556
F A FH 23.2 26.5 77.3 423 48.7 B AR R 264 229 162 170 155
T AR ARk 46.6 376.2 141.0 188.0 235.1
R EXIE R - - - - - HFERE
KM AR A 33.1 225 22,5 225 22,5 ROE 15.4% 12.6% 15.4% 17.5%  18.8%
FAE S M - - - - - ROA 7.6% 7.4% 11.5% 13.3%  14.6%
G e 3,462.1 3,085.8 2,894.2 2,702.5 2,510.8 ROIC 30.2% 38.9% 44.8% 79.3%  47.0%
TR 207.0 416.0 416.0 416.0 416.0 Lk
T 421.4 509.1 4476 386.1 324.6 HE A 22%  26%  25%  24%  2.5%
HAb R T 110.6 240.0 186.6 195.4 206.0 FEENF 76%  84%  81%  8.0% 8.1%
AR 18,368.0 26,425.1 23,847.6 27,639.7 33,004.6 P S @LES 41%  25%  0.9% -06%  -0.6%
K2 4 3,356.3  4,817.9 - 81.4 - ZR/E LN 13.9% 135% 11.5%  9.9%  10.0%
B AT kAR 800.5 655.8 1,564.0 1,147.4  2,250.6 B A
AT 2V 393.3 501.2 499.6 886.8 884.9 W AT 49.8% 41.0% 25.3% 23.4% 22.7%
FA R fi A 2,755.9 3,907.7 2,547.5 3,116.2 3,244.2 ki e 99.3% 69.4% 33.8% 30.5% = 29.3%
KfEHR 211.1 290.0 . - . AR 1.93 2.20 4.28 4.54 4.59
Fot AR RS A Ak 1,636.2 650.1 1,416.0 1,234.1 1,100.1 &k 1.86 2.14 4.03 4.36 4.32
R &R 9,153.3  10,822.7 6,027.1 6,465.8 7,479.7 A B AR B A4S 2 6.36 10.87 29.06 -43.64 -48.38
g & 35.9 21.0 16.9 12.4 9.8 2R AT
(&S 1,608.7 3,528.8 3,534.2 3,534.2 3,534.2 DPS(1L) 0.04 0.06 0.08 0.11 0.14
B Al s 7,570.4 12,0534 14,2694 17,627.2 21,981.0 MEE 10.3% 10.2% 10.5% 10.4%  10.4%
MR 9,214.7 15602.4  17,820.6  21,173.8  25524.9 T8 3 02% 03%  0.4%  0.6% 0.7%
ALREE b S FelE 1A 35 4T
2015 2016 2017E 2018E 2019E 2015 2016 2017E__ 2018E _ 2019E
i 1,404.9 1,965.0 2,740.2 3,693.2 4,805.6 EPS(72) 0.40 0.56 0.78 1.05 1.36
a3 B A e 206.8 238.1 253.2 253.2 253.2 BVPS(1) 2.60 4.41 5.04 5.99 7.22
T BAL A& 71.4 164.5 - - - PE(X) 48.6 34.9 25.0 18.6 14.3
NAMNAE T H % 8 B, . - - PB(X) 7.5 4.4 3.9 3.2 2.7
W 4% A 327.4 239.8 113.5 -96.2 -113.3 P/FCF 23.1 53.4  306.8 -39.1 9.1
BERA 1.8 -25.3 7.8 -10.4 -14.5 P/S 9.2 7.4 5.7 45 35
VB A AR5 45 2.1 -4.3 -4.6 2.7 EV/EBITDA 26.8 21.3 15.6 12.9 8.7
BEF LTS 267.7  -1,156.9 15534  -5,699.8 2,793.5 CAGR(%) 38.0% 34.7% 39.9% 38.0%  34.7%
BEFEHFAALRE 906.5 -47.6 46483  -1,864.6 7,721.7 PEG 1.3 1.0 0.6 0.5 0.4
BRENLAERTE -318.5 -573.4 243.1 -36.6 -32.6 ROIC/WACC 2.9 3.7 43 7.6 45
BRAEHFEALRE 5,089.2  5707.6  -4,901.4 -248.5 -638.7 REP 3.6 25 2.8 0.8 1.6
FoHRE: Wind #i, ZFERFRL PR
AR ERAE T HAEIEHF B A TR F] o 3
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FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2%

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B 5705 5 R

Fhi sk F R, AARLA P EIEA LA T HIEAZ TR NRL TR, BB FE. R
FhE o AATAREG A ZFaME F i, PRIERE & RIRAESN. R T EE LFIH.
BERAEIRZAE M BA STRIRAE, HLE .
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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
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ESSENCE SECURITIES N 8] e 3R AT
B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
B 021-35082861 zhangzheng@essence.com.cn
LAE 021-35082788 mengsf@essence.com.cn
2=k 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
H¥ 021-35082957 panyan@essence.com.cn
PUAE 3 021-35082961 liugy@essence.com.cn
SN 0755-82558045 menghl@essence.com.cn
TR A FEAkE 010-83321351 wangqgs@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn
Py 010-83321350 wenpeng@essence.com.cn
KE 010-83321366 zhangyingl@essence.com.cn
RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
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