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LGS, R KA K

EAEE: Na g, T 2015 ST = 5 R K AL )2 BN &) A iE
441279 7 A~521512 F 74, B ¥ 10%~30%, F+t 15Q3 L) & %
A8 1,951.04 F ~2,369.12 77 7T, F) g%k 40%~70%:

LK SIS, FEARRAKREAR 25 15 537 =5 LG &
AR, 15Q3 AA)iE ) rig K 40%~70%, ¥ig&F Ql. Q2 #9-33.65%.
21.68%, Fait Q4 ks ZILLE R M. 5T 4G ML, BahiaE R
MBS % KR B he, WARAT AL AR b 45 4 W08 . N3] B 4 8k AR AL
AT S-Fe AR T IR, AETAFRETHYBIFRE, THWREZY
R, BRELFRMERE S, Bt Rias, HEFRH. ¥
BERNERARAL, T = FEFEF B E T AE s E 10-40 7 2
o AABEAFH LKA, AT LT R#—F I, AHT LRSI,
mEHN A XERE ST RIF BGRB8 MK 2010 FIF-45 4,
J& WO BR LR 25 B AGBAZ AR Al WA, A &AL, S fe i s S ie R
ERHRGHRET sk, FE 2 LR AR %K. EAMEE. &5
AN FMBARBAT IR T LA b, ZRXIATIN XK. {23t T35 R
HAEFEME, TF B RA S, A TARG FMEAILR A 5 KT 6L
BN LR R Y, R RBNE SRR, B 5 A 25 B, 6 AR
FEFHEREXRFT S EAFR, 28] 2016 F41 T8 5 ) = R EF 14,
AR 3 L HF AL, HIFAE IDC. AHEFGHA, NaL5 B2 4e6F
&5 A, T EMBEA 1512, HAMA LR AN I B FT A AEE
MR 4B A8 % kA4 IDC. SDN W % =+ 5. KFIEF4B, # = IDC.
XBARVEAELNHR T &, LHRMNAE T RBBZHBEALTERS KR
PO AE MK, 3 IDC FRFMERI. RAMIAAN AL IDC, &
B REIEAR LA A6 IR IR, AT 84RO .

2 3] AR

A AR
RES X =Rk
#Era EAN-B
BHFXR
6 4~ A B A=H 30.00
B (2015-10-15) 19.49 7,
R 5 KIE
ET4H (FF ) 3,897.49
RATMH (BFAL) 2,768.78
ERA (BFK) 214.27
RBBRA (BHK) 152.21

12 A s R g 12.34/39.50 7,

R &

AN W IPIA300
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100%

25%

-50% T T T
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AN Wind 77

% 1M 3M 12M
a5 H 28.96 30.22 29.71
4,33 0 B 32.77 13.05 9.51
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W AHB LB AR A SNSRI TRtk AL P AEER S, £ ﬁ#E:j
P 21 A . N _ T 2 021-68767632
ig'kﬁ%'fg, [\;‘] Hﬁ'ﬁ?\*&@ IDC. k—i&#}i’fféﬁiﬂi#’?ﬂo &411Tﬁ1+/L\\;J 2015-2016 chenny@essence.com.cn
4 EPS 414 0.54 ufe 0.73 L, 4eir RAB #HHF4, 6 AABAMN 30 oy
o NTAR AR £k, IDC 4% 2015-10-08
e
B3R A sk A A M X K JR Rk A G R o .
EECEED 2013 2014 20156 2016 2017~ UTER RIS 20150820
S TN 716.4 1,058.8 1,461.1 1,957.9 2,506.0 Mk“f o
PR 62.8 89.0 115.9 155.6 205.0 L Lphf T, 2F&HER 2014-10-13
g Ok 3 (L) 0.29 0.42 0.54 0.73 0.96 T 1
HF R % FE(R) 3.07 3.45 3.85 4.43 5.20
B Fo b ld 2013 2014 2015E 2016E 2017E
R R 50.8 35.8 275 20.5 15.6
% (4%) 49 4.3 3.9 3.4 2.9
A & 8.8% 8.4% 7.9% 7.9% 8.2%
i Wk & XS 9.5% 11.8% 13.7% 15.9% 17.9%
[N & 0.1% 0.3% 0.7% 1.0% 1.3%
ROIC 11.2% 11.1% 12.1% 11.4% 11.1%
HHERN: Wind T, X5 2EZRTFE P07 0
FEES T ST TS 2003 O 1
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ESSENCE SECURITIES 8] M AR A 2 A Ak
W 43R & TR W Fe B AL RAEICE (2015 4 10 A 15 B)
#1i8 & W 4 16 A%
(57 1) 2013 2014  2015E  2016E  2017E (57 1) 2013 2014 2015E 2016E 2017E
EEX N 7164  1,058.8 1461.1 1,957.9 2506.0 AR
B kA 4745 729.8 9935 1,350.9 1,729.2  wLEARKRE 14.3% 47.8% 38.0% 34.0% 28.0%
B ALALE 9.5 18.4 58.4 78.3 1002 ELAEERE 35.1% 49.8% 2.7% 37.1% 32.2%
B % 20.7 41.5 73.1 97.9 1253  AHEEKE 124.3% 41.6% 30.2% 34.2% 31.8%
FELA 87.7 109.5 160.7 205.6 263.1  EBITDA KA 26.4% 40.9% 12.0% 28.2% 27.9%
W3 13.1 14.2 415 42.3 476  EBIT 3¥% 29.3% 43.5% 24.5% 27.6% 28.0%
W RABAR X 17.3 36.2 21.9 29.4 37.6  NOPLAT g% 31.7% 34.3% 51.0% 25.5% 27.4%
ot AR T F . ] } - . BREEARKE 35.2% 38.0% 33.4% 30.9% 26.2%
BRI A 0.9 0.2 - - . ARSHERE 51.0% 11.8% 11.3% 14.7% 16.8%
AR 72.8 109.0 111.9 153.5 203.0
Ao sh AR 7.2 43 5.8 4.0 40  HEE
’F'Hi].w%ﬁ 80.0 113.3 117.7 1575 2070  BAE 33.8% 31.1% 32.0% 31.0% 31.0%
B FTAF 14.6 22.1 ; - . EAAlR R 10.2% 10.3% 7.7% 7.8%  8.1%
’?*’Jﬂ'ﬂ 62.8 89.0 115.9 155.6 205.0  A#FIEF 8.8% 8.4% 7.9% 7.9% 8.2%
EBITDA/E LA 14.1% 13.4% 10.9% 10.4% 10.4%
* = Rtk EBIT/& kA 12.0% 11.6% 10.5% 10.0% 10.0%
2013 2014 2015E 2016E 2017E  BEXRE
R 161.0 174.7 438.3 587.4 7518 BRRTRHERL 14 1 13 17 18
X HBARAE . ) ; - . RIELRF AR 311 286 298 307 319
B R AR 786.8  1,173.9 15612 2,092.0 2.677.7 AR P R A 444 411 434 452 461
B FE - 6.3 1.2 15.0 192 AR R 328 323 326 327 334
ERLIE S 3.6 3.9 4.9 6.3 go  AWAMRI 30 18 17 18 18
5 46.8 58.1 81.7 111.0 1421  BRTFHERM 549 510 513 516 515
Jete i sh f 1.1 4.2 4.2 4.2 42  BERARRHERU 415 385 377 371 372
SRRy _ ) B _ _ BEDHE
KIRALALH 5.2 5.0 5.0 5.0 5.0 ROE 9.5% 11.8% 13.7% 15.9% 17.9%
HSE S M - - . - - ROA 51% 5.3% 4.8% 50% 5.2%
B R 31.8 30.4 72.3 107.9 135.8 ROIC 11.2% 11.1% 12.1% 11.4% 11.1%
1R TAL 46.3 84.2 62.5 49.5 417 HAR
T H 7~ 19.9 20.1 18.7 17.5 163  HERAE 57% 3.9% 5.0% 5.0% 5.0%
b gk R K 163.3 168.9 177.0 180.8 185.4  FERREAF 12.2% 10.3% 11.0% 10.5% 10.5%
xER 1,272.6  1,729.6 2,437.1 3,176.6 3,987.3 MFHAE 1.8% 1.3% 2.8% 2.2% 1.9%
ke 164.5 314.9 823.1 12375 16719  =W/ELEA 19.7% 15.6% 18.8% 17.7% 17.4%
B Ak 266.2 415.5 552.6 751.3 9617  Efk#EA
R4t B4 23 6.2 ; - . EAREE 45.6% 55.3% 64.7% 68.9% 71.1%
Jete i 5o 82.5 119.2 116.3 116.3 116.3 R ARG 84.0% 123.6% 183.0% 221.7% 245.7%
KIE 40.0 65.0 65.0 65.0 65.0  ALFE 1.85 1.60 1.39 133  1.30
Fee AR RS 7 A 2.2 1.6 0.5 0.5 05  EILE 177 153 134 127 1.25
R XA 580.9 9559 1,576.0 2,189.1 2,833.9 Tl &MREMEH 6.56 8.70 3.70 4.63 5.26
I BB AR 34.4 33.8 35.6 37.6 39.6 A EER
FELA 214.3 214.3 214.3 214.3 2143  DPS() 001 005 011 0.15 0.19
Rzl 440.2 518.5 611.2 735.6 899.6  AEILFE 5.0% 12.0% 20.0% 20.0% 20.0%
B A AR 691.7 773.7 861.1 987.5 11535  MEGK&EE 0.1% 03% 0.7% 1.0% 1.3%
NAeRER b % FadEE I AR
2013 2014  2015E  2016E  2017E 2013 2014 2015E 2016E 2017E
FALIA 65.4 91.2 115.9 155.6 205.0 EPS(t) 029 042 054 073 0.96
o A B Ao R 15.2 19.2 6.1 8.7 11.0  BVPS(x%) 3.07 345 385 443 520
w7 BAL 17.3 36.2 21.9 29.4 37.6 PE(X) 50.8 358 275 205 15.6
AN RAAE TR % . ] ) - - PBX) 49 43 39 34 2.9
LE e 12.4 13.4 14.4 415 42.3  PIFCF 17.4 -38.9 18.6 109.4  81.9
KESEIES 0.9 0.2 - - - PIS 45 3.0 2.2 1.6 1.3
0 B ARAR B 2.5 2.2 1.9 1.9 2.0  EV/EBITDA 30,6 341 258 222  19.0
BEF e -80.4 236.7 293.1 -370.4 -416.9  CAGR(%) 34.1% 31.4% 31.2% 29.9% 28.4%
ZEEHNTEAAERE 10.0 -63.5 -105.9 1325 1138  PEG 15 11 09 07 05
BEFHFERERT -68.6 -85.4 -30.0 -30.0 30.0  ROIC/WACC 12 12 13 12 1.2
BEEH T ERLERE 62.1 136.5 428.6 340.9 345.8  REP 2.7 3.1 1.8 1.6 1.4
BRI Wind Fi, EHIERALF ST
AR BAE TR EHR AT A TR o 2
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FEN — Kok 6 ANH I E R PR 300 35 4 15% 0L Lk

¥ — Kk 6 MAMZIME FA LR 300 454 5% ZE 15%;

P — Rk 6 NAEAIE F 5 PR 300 35309 T H g EAR £-5%F 5%,
BAF — AR 6 MAHT WA FE G PR 300 454 5% ZF 15%;

£ — KK 6 AMAHRIKEFEE PR 300 454 15% L L

)R

A — EFRIe, Kk 6 MNAZFKSEFGES ) TFH5TPE 300 3% 20k 3h;
B — 23K, Kk 6 AMNAZKIKE R ES KT PE 300 3 H k3,

B 5 A9

FAE B, AALR P EIER LT HIEAR T LR T, HBAL
T RE T AAFKIRE G A ZAME T 5w, RIEEE&ERR XS
R T iEELFR, ARSI NE. SATEE L SBIRE, HFEm,
B RN 8] R F BT EH L5 F e300
ZAEEREATRAE] (ATRAR “And”) 2YREANTERLLER AR, BT
EFABER B LS To ANEREZTLMARTRAAIELEZTARE P RAES
KoM TR KA E B LR B QAL E RS AFIERFRIRE, RIELER
i S — AT X, A8 TAIEABAEAAR £ SO I TR K Sk
Y0 B E TN, HRIERBE. BTFAFRAOMNEL, HEIELRHTRIRE,
e RN B P R

B T AW

ARESE R IERR DA BN S (ATRAHR “And” ) BEPIER. KRAITRER
AEAT I A AL E) KIRE ML A RN BEREF

ARER T CATFO T BAZ &R T, A2 AN 8] RARIEIZ 512 & R T A6 T8
Mo AAREFTHEIZ B T ENAIEMNR M AN G T AIRE LA 5 B R, K
R T G IE R BRI TAT I NAE LRI T RPN TRR AWK 3. AR B, A
8 T3 B A 5 AL T R A4 AN R —EAIRE . AN &) RRIEAIRE
P4z & R RAMR A RATRE, AN WA L. B3 AEITH 243 & A F A, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BARHER S QAT RE R B RGE K  AETH % AR 32 R T L8 TR L
AIREEXTEGIE, —WRARNE G FEP A AIRETERRAL, oA FE,
B P VT VA A 8] R B i — 594 .

Je R EHFTOE LT, A8 RPTE AR T e A+ A IR4E P 4=-2] 69 8] BT K AT 6948
FRIABG HATIE R RIS, 7T AL A X s 8] 324t R F BB Z T HRAT. M5
R B HEwR T R FRMERS, BAEPADEE. B ARFARE NS LH TR
KOG —LFER]E, FARRAAGRARETABRKE P B F B THB 5K, EETHE
AT, AREF 6912 8 RPTAR G E I THBRITET A ZFTEN, LLERTC LW
TRET, AIRE TR AE LN TN IR ORIERE Rk, AEMEALT, &
28] TR R IHAEAT A AR R ARTRAE P A9AEAT A A PT 7] BOAAEAT R K AR AT A
AIREAALA KNG A, REFRP@FT, HEATHM Fa AN ATRIF AT X E0
AHl Ak ARG A RRE GRS WwIEFANIRZHATFN. FIEG, &
FAFHERNER, FEmEh “BEIEAROA RN TS, ARFTA
RAE VAT AT A R Z 65 R MY B

BAZIE A P ] 3¢ AR 72 B S 2R LA HE — 15 B Am SR A MR Ao

ARE BAETRIFERBROA R 3
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B HERAA

LEHEBERAA Zm*  021-68766287 mengsf@essence.com.cn
%% 021-68763563 houhx@essence.com.cn
by 021-68766067 liangtao@essence.com.cn
) 021-68766516 panyan@essence.com.cn
kR 021-68765293 zhuxian@essence.com.cn
BB 021-68762965 xumin@essence.com.cn

TREERA 2 e 010-59113570 wenpeng@essence.com.cn
e 010-59113575 ligianl@essence.com.cn
JB % 010-59113563 zhourong@essence.com.cn
k2 010-59113571 zhangyingl@essence.com.cn

IR A ik S 0755-82558073 huzhen@essence.com.cn
ekt 0755-82558087 fanhg@essence.com.cn
ZZak  0755-82558045 menghl@essence.com.cn
K zhangging2@essence.com.cn
Rk dengxin@essence.com.cn
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