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B4 (2015-10-19) 30.05 &,
X5 #KIE

XTI (FF L) 6,130.20

KRBT (BF L) 3,065.68

EBRA (BFK) 204.00

REBEA (BFK) 102.02

12 A HH#RER 23.01/91.52

B &
FHZfEAY  — P30
129% | — HHHL
136%
43%
-50%

2014-10 2015-02 2015-06 2015-1(

AR Wind 777

% M 3M 12M
g sl & -38.77 22.29 -38.44
EA R & -30.07 -37.16 6.30
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> BWHASRAEXEZX, AZFL Lgmig LA@HE, NE AR ELZFRLEAS
it thZ A, TBRA SR RBEL T XTI, REALTZ & RE S R
B ZIAT BT, KN A BRI I AT & KAZ AL A AL TR e, £ A%
R BALITAE T e KRREZLSRANARABELEFTRANBASRESTHE, Gk
A E T REZG AR, RRAEE BRI TR B NG B ABAE K FRMNE
AFRERRAGINT, BAFEAEZNAMRTARRRER T X, A4 7 XA~ %t
IR A B BATIATRAR . BN A I A B S0 5, AR Mt 8] g = A A A HAE
> YPEBEENEEAZRAT ARG KM, NEMLGPEBELFETICAER
P ARIEAT, AR 2016 £omIERTH. 57 %L 5EABNEARME HGT
R (R 50-601C T mt), HEMRANE T —/ kg KL,
> ZEIL 40 A5H, FRAZESZEAFNG. A IRIEN LT 012 LR ST
FRLARMFAE B 69 HT R ) LA IR E R Y A, S84T%0 “Hia- i &nEha-4A51
J 7 T ARAERR G B, AT —F C2M BT Frd 2 L& 6 Hfd L
BT R NS R M 3 ITAEREIRA], EERRES S S LIS KA
ST, AER T4, ITHEHAF S KL BB Pind b 5 ek Sk
T TR A,
> OBRTEB ERABELAFAMBAMERET, S5 NG Ly Fikig ke
&, MEWEA SR M EER Pk —HA2, AR T 40 HOR BN, T
Z WA VE AT B Ae 4] % C2M F kT4 | A kot dn kAo T Ak K B IR 69 A B LA B
MeE . Tt 2015-2016 4 EPS 3 033 0.55 7, 4E3FEA-A iF %,
> RBRTF: LEALSG TR,
HWE(BH L) 2013 2014 2015E 2016E 2017E
LB I 242.7 314.3 465.2 744.3 1,116.4
b il 32.2 425 68.3 112.7 155.8
R E () 0.16 0.21 0.33 0.55 0.76
FRAF K= (L) 4.47 4.63 4.83 5.20 6.14
B A Fatb A 2013 2014 2015E 2016E 2017E
WA E(12) 190.3 144.1 89.7 54.4 39.3
g (1) 6.7 6.5 6.2 5.8 4.9
A 08 & 13.3% 13.5% 14.7% 15.1% 14.0%
BRSNS E 3.5% 4.6% 7.0% 10.7% 12.6%
LN &S 0.2% 0.2% 0.4% 0.6% 0.8%
ROIC 0.6% 3.4% 7.7% 12.3% 14.4%
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Wt %48 & TR W) A Ak 1A % 3% 0 % (2015 4 10 A 19 1)

A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 242.7 314.3 465.2 744.3 1,116.4  AKH
BB kA 144.8 175.1 251.2 379.6 569.4 FAP NG R F 53% 29.5% 48.0% 60.0% 50.0%
B AR 2.4 3.1 4.7 7.5 11.2 R UREE S -235% 90.5% 91.0% 86.4% 45.2%
HERA 28.3 335 46.5 74.4 111.6 ARG K& 7.9% 32.0% 60.7% 64.9% 38.3%
&% 59.3 73.6 107.0 171.2 256.8 EBITDA 3% K # -20.2% 95.6% 77.1% 77.7% 43.8%
%% R -12.8 -10.9 -85 -4.3 1.4 EBIT 3K & -65.3% 488.7% 152.8% 109.5% 52.5%
T RALIR K 45 9.1 5.6 6.4 7.0 NOPLAT 3K # -65.0% 484.2% 153.3% 109.5% 52.5%
LTINS W e R - . B . - BTRRAANGRE 7.4% 11.5% 30.3% 30.5% 31.5%
ES e X B . . . - FREERE 26% 3.8% 45% 7.9% 18.3%
&k AHE 16.1 30.8 58.7 109.5 159.0
et Ak Sh R X 20.0 18.3 19.6 19.7 19.7 GRCES
A& 36.1 49.0 78.3 129.2 178.7 A 5 40.4% 44.3% 46.0% 49.0% 49.0%
BT AL 3.8 55 8.6 14.2 19.7 Bk A & 6.7% 9.8% 12.6% 14.7% 14.2%
%A A 32.2 42.5 68.3 112.7 155.8 i & 13.3% 13.5% 14.7% 15.1% 14.0%
EBITDA/ & Jk N 8.6% 13.0% 155% 17.3% 16.5%
K= Rtk EBIT/# At A 1.4% 6.3% 10.8% 14.1% 14.4%
2013 2014 2015E 2016E 2017E BEHE
il 386.2 346.4 218.3 64.6 89.3 ) 7 3¢ 7 R e R A 219 230 153 93 60
BB AR ) ) ; ; - RHE LT AR R 35 265 271 277 278
Bk 2 214.9 258.8 439.0 677.4 997.2  RIAKFAHRK 1122 865 658 501 457
R &2 34.3 40.1 71.0 106.8 159.9 UMk 5 R4 313 271 270 270 270
FAT bR 2 23.1 10.9 37.9 35.9 74.9 VR L 118 111 107 101 101
B 88.4 105.5 172.2 247.4 382.1 SR 1,529 1,256 927 659 557
E AR R~ . 1.1 0.4 0.5 0.7 BT A 5 R4 749 633 520 424 370
TR R AR A gk KT - 4.5 - - -
HAHEIMBA - - - - - HEDRE
KRR AR 45 - - - - ROE 35% 4.6% 7.0% 10.7% 12.6%
FF S R - - - - - ROA 30% 39% 55% 7.9% 7.9%
i 202.4 199.6 195.6 189.3 181.2 ROIC 0.6% 3.4% 7.7% 12.3% 14.4%
EATAR 423 70.4 59.8 50.8 43.2 ®AE
R F 69.5 65.0 62.5 59.5 55.9 e A & 11.7% 10.7% 10.0% 10.0% 10.0%
EROE AN EFRE N E 245% 23.4% 23.0% 23.0% 23.0%
#EE| 1,071.2 1,121.6 1,274.7 1,450.2 2,003.3 W4 R & 5.3% -35% -1.8% -0.6% 0.1%
I S5 - - - - 97.4 ES iR IEON 30.8% 30.6% 31.2% 32.4% 33.1%
LA R 3K 93.7 84.0 170.0 213.8 361.9 B A
FAt 2y 71 16.6 16.9 33.7 42.2 W RARF 14.6% 15.4% 22.2% 26.2% 36.8%
H e FH R Ak R €74 17.1% 18.1% 28.5% 35.5% 58.2%
KA 2 - - - - 44.3 Ak 491 468 343 305 249
F AR R A 433 403 280 239 193
RS 156.5 172.2 282.7 380.1 737.3 AR 2 -0.26 -1.83 -5.89 -24.62 111.37
B AR S 3.3 5.8 7.2 9.5 12.7 2 dg iR
JE A 68.0 102.0 204.0 204.0 204.0 DPS(11) 0.05  0.07 011 018 025
B A 843.4 841.6 780.8 856.5 1,049.3 DI R 31.7% 33.6% 33.1% 32.8% 33.2%
BARE 914.7 949.5 992.1 1,070.1 1,266.0 BB % 0.2% 0.2% 0.4%  0.6%  0.8%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 32.3 43.6 68.3 112.7 155.8 EPS(70) 016 021 033 055 076
o 78 Ao AR 17.5 21.0 22.1 23.2 24.3 BVPS(1t) 447 463 483 520 6.14
R BAL A A 45 9.1 - - - PE(X) 190.3 1441 89.7 544 393
NAMEE S H % - - - - - PB(X) 6.7 6.5 6.2 5.8 4.9
W 4% - 0.1 8.5 4.3 1.4 P/FCF -1554.8 -3485 -56.6 -51.5 -425.4
Fed S - - - - - P/S 253 195  13.2 8.2 55
VAR F 0.1 1.0 1.4 2.3 3.2 EV/EBITDA 940 495 817 472 335
e R 11.4 -46.2 -192.2 -250.0 -332.3 CAGR(%) 52.6% 54.0% 32.4% 52.6% 54.0%
BEEHSALERE 53.6 22.0 -108.9 -116.0 -147.5 PEG 3.6 2.7 2.8 1.0 0.7
BEREHNZENERT -61.4 -46.8 0.5 -5.0 5.0 ROIC/WACC
BEFHSAEALLRE 9.1 -10.7 -18.6 -32.7 177.2 REP
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 2
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L A R0

&R L&

FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
BAF — AR 6 AMANZIKAEF%EE PR 300 454 5% £ 15%;

Fh — RERGAHGEZIKAFEE PR 300 454 15% L 1 ;

i

A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T ER

AL ER, AALRFEIEALRET O IEAZTEZ LT, H
R METFTIE o AAST KRB R ZFe 5 R 5T, PRIESE & RB A HSH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR AR T 594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

ARSI ZAZIE RN A A G (AT ARG ) WEPIER. AXNIREE
HAEATHA IAAFNE) AR E mALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
B, HRER S QAT RIEA 0 B3I AEITH £ ARSI 2R AR L
AIRE E X TG ILE, — IR ARN G @B P EA 0 RIRE R ERAA L, oA E &,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
R F) R A wR T A RIR S, REEP AN EE. BT RAARIRE AR LTk
R —RERE, FARARAARRETARRKEF A F QB THI 5 R K. BETHE
DT, RIRE P 6912 8 BB A 69 & I R RIHEAT A F N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B

FAT I A PR 3] 3 AR 7 B S 3k B A M — 15 B e S AR B A
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021-68766287
021-68763563
021-68766067
021-68766516
021-68765293
021-68762965
010-59113570
010-59113575
010-59113563
010-59113571
0755-82558073
0755-82558087
0755-82558045

mengsf@essence.com.cn
houhx@essence.com.cn
liangtao@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
wenpeng@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
zhangging2@essence.com.cn
dengxin@essence.com.cn
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