H BRI 4.0, Sikt=R AL GRA

BrRER

¢ (ERVSTHIHNEISERA  AERANSESIM SERN T RHH LB REE
2. AR HESE2ARFRA NT6000 SEEE4IRS (DCS ) |, BRI SZ
MATFXAOKRB. Ak, TEERHE ASEME. A8 7 BRI EREZEAK
8, EREZEFENEHGEDWAREEET ORISR, HUBEREEEHT
&\ MES FER4&,

¢ FSBRELSHINBAEEHE : QEERINSIHRESZUH S AATISE | #EH

EESR LB ARRA. B SRATLEBHERINERS T | NIBESKENA
AR |, IR, GISRIRIR—& 300MW HAA—FAEIR 48 BIERITE | &

gERBEAZE ,—8—Fa 154 240 57T, BB AHER L EMC BE |

RERMHERNRERE. BRnZ i LIEAZITUE  BEHEATSR
KIEHRT.

© §BIP CT2016 SFREHEE : AFBIM—TEBETRRIF CT , ABIFIFIES AN
BMRSRIHERSE. WRIP CT B RAEVGNE | 15IRFAEBIAGIKXISNE |
MTEATEF M. B CT ATLUBRSRIFI RIS RAUREK | (15513
WRERIRTE 0.5%-1% , EFTTEIEFE>1%, BIF CT BRIPALTIRNEHER , 2016
FHEHE.

& IREEY  FAILTTWN 2015 F= 2017 FEERWEESFIJ 0.34, 0.55 F10.74
70, ~NEWVEHERCEIR | ERWSTSRT | BB ASEIP CT IRk LR
EEEATM S KIBIEK, MAKEIRE | AREREHIE. RSB ASHIHAGKEE
HAEBESMERR. BIMAFIEE-ARIY , 6 NBERMN 42 5T, #83F 2016
F 76 EHEISHRE,

& RSHRT : SRR IR SRS,

MSHIESEE
SitEFE 2013 2014 2015E 2016E 2017E
FEKANELTT) 242.7 314.3 456.5 712.6 1,084.8
ELCIE (%) 5.3% 29.5% 45.2% 56.1% 52.2%
EWFEERTT) 16.1 30.8 61.4 111.2 153.7
ELCIE (%) -23.5% 90.5% 99.6% 81.1% 38.2%
EFIE(EHATT) 32.2 425 68.8 113.0 151.4
ELCIE (%) 7.9% 32.0% 61.7% 64.3% 34.0%
BRIKEGT) 0.16 0.21 0.34 0.55 0.74
PE 260.3 197.1 121.9 74.2 55.4
PB 9.2 8.9 7.7 7.2 6.6

V434Nt

LB R

THE | TR AERE 11

ST EE-ABER)
6 BBt 425
Hﬁ1ﬁ(2016-01-04) 36.32 7

BEHE (BAT) 7,409.28
REmHE (BATT) 3,705.34
BEA (BAK) 204.00
RBRA (BAR) 102.02
12 PEMEXE 23.80/91.52 5T
—SERR AR
—— R 1A IR
VRIS

240% -

200% - “
160% - «
120% -

LW
2 gl

0% T T
2015-05 2015-09

2015-01
FHiE% 1M 3M 12M
AR 20.67 36.6 201.85
“EITER 14.21 50.23 245.12
ol KA

SAC HIHERSHE : S0910515050001
zhangzhongjie@huajinsc.cn
021-20655610

RELRA iR

hegen@huajinsc.cn
021-20655669
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P A AT

NEMRIRATIL R PR

M S5 HRERFRNAMSEEE LR

Fligzz ==l
(BET) 2013 2014 2015E 2016E 2017E (BEx) 2013 2014 2015E 2016E 2017E
BV 242.7 314.3 456.5 712.6 1.084.8  fFIEKE
R EN A 144.8 175.1 2495 357.9 552.0 BB 53% 29.5% 45.2% 56.1% 52.2%
Bl fREE 2.4 3.1 4.6 7.2 109  EAEERKER -235% 90.5% 99.6% 81.1% 38.2%
HEZRR 28.3 335 475 77.8 1157 EFEEEKER 7.9% 32.0% 61.7% 64.3% 34.0%
EEER 59.3 73.6 96.4 159.1 2417  EBITDA = -202% 95.6% 82.8% 70.0% 42.4%
&2 -12.8 -10.9 -85 -6.8 3.9  EBITEKR -65.3% 488.7% 166.4% 97.2% 51.0%
BFEREIRE 45 9.1 5.6 6.4 7.0  NOPLAT == -65.0% 484.2% 166.1% 96.3% 53.3%
RSN EE RS - - - - - IREEAIERER 7.3% 11.3% 43.1% 10.4% 46.0%
A aEs - - - - - EEIERKER 2.6% 3.8% 152% 7.1% 8.9%
EdrFE 16.1 30.8 61.4 111.2 153.7
InEINERZ 20.0 18.3 17.0 18.4 179 BH&EDH
Fin2E 36.1 49.0 78.4 129.6 1716  FEFR 40.4% 44.3% 45.4% 49.8% 49.1%
PR 3.8 5.5 8.8 15.1 17.7  EFER 6.7% 9.8% 13.4% 15.6% 14.2%
FHE 32.2 42.5 68.8 113.0 151.4  EFER 13.3% 13.5% 15.1% 15.9% 14.0%
EBITDAEVIIAN 8.6% 13.0% 16.3% 17.8% 16.7%
BRERAEE EBIT/EAIN 1.4% 6.3% 11.6% 14.6% 14.5%
2013 2014 2015E 2016E 2017E  {Z{REE
BhmEE 386.2 346.4 252.9 241.8 86.8  Er-fafRE 14.6% 15.4% 18.6% 24.1% 36.1%
PSR - - - - - fAlERGESEE 17.1% 18.1% 22.9% 31.8% 56.4%
RLKTHER 214.9 258.8 423.4 624.2 9315  imantkR 491 468 417 339 285
N EESE 34.3 40.1 69.3 102.1 157.3  JEmILER 433 403 351 276 223
FRATHRER 23.1 10.9 113.7 40.2 166.6  FIR{RIEREE 026 -1.83 -6.26 -1539 40.45
75 88.4 105.5 159.7 230.8 369.2 EiTkE
Hithiman&r= -0.0 1.1 0.4 05 0.7 EEEFRERE 219 230 157 99 63
A HHESRIEr" - 45 - - - RETEERERERE 355 265 306 291 284
FEEEIERE - - - - - REEFREERE 1,122 865 703 571 490
KHARRAUS 45 - - - - RYHREREIEEREL 313 271 269 265 258
REME= - - - - - EFRERXRHE 118 1 105 99 100
ElE&r- 202.4 199.6 198.8 1945 187.3 REETEEERE 1,529 1,256 972 729 587
EETR 42.3 70.4 56.3 45.0 36.0 IREEXREERE 748 632 557 442 375
b 68.8 63.1 56.2 49.3 42.4
HibIERahEr= 6.2 21.3 13.3 15.0 165 ERAE
BrEREm 1,071.2 1,121.6 1,344.0 1,543.3 1,994.3 HEZER 11.7% 10.7% 10.4% 10.9% 10.7%
SRS - - - - 541 EEZHE=R 24.5% 23.4% 21.1% 22.3% 22.3%
NIfTHER 93.7 84.0 157.1 208.7 3440 WUSTEXR 53% -35% -1.9% -1.0% 0.4%
NTESE 7.1 16.6 5.8 29.6 30.1 =EHEIA 30.8% 30.6% 29.7% 32.3% 33.3%
Hisimantalk 51.3 62.4 81.8 127.4 173.3  {REEERE
KEAETX - - - - 1109 ROE 35% 45% 6.3% 9.7% 12.0%
HibIERahtalk 4.3 9.2 5.5 6.3 7.0 ROA 3.0% 3.9% 52% 7.4% 7.7%
RS 156.5 172.2 250.2 372.1 7195 ROIC 0.6% 3.4% 8.1% 11.1% 15.4%
DEBRIRIN G 3.3 5.8 6.6 8.1 106  PLISHR
& 68.0 102.0 204.0 204.0 204.0 DPS(JT) 0.05  0.07 011 0.8 0.25
B 843.4 841.6 883.1 959.0 1,060.2  DEIEER 31.7% 33.6% 33.1% 32.8% 33.2%
BEEIES 914.7 949.5 1,093.7 1,171.2 1,274.8 BREWERE 01% 0.2% 0.3% 0.4% 0.6%
WEREx AEFNS{EIEIR
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
EFE 32.3 43.6 68.8 113.0 1514  EPS(7T) 016 021 034 055 074
pifeiy|=rines 17.5 21.0 21.7 22.5 23.1  BVPS(T) 447 463 533 570 6.20
BEmEES 4.5 9.1 - - - PE(X) 260.3 197.1 1219 742 554
NRNEZHIRE - - - - - PB(X) 9.2 8.9 7.7 7.2 6.6
W52 - 0.1 -85 -6.8 3.9 PIFCF -2,608. -5105 -46.2 321.0 -79.4
BEIRK - - - - - PIS 345 267 184 118 7.7
DEBRIRIRES 0.1 1.0 0.8 15 2.5 EV/EBITDA 1152 93.8 1089 642  46.8
BRI 10.7 -47.4 -264.0 -111.0 -446.8  CAGR(%) 52.4% 52.3% 32.3% 52.4% 52.3%
FEFNFEMERE 53.6 22.0 -181.2 19.2 -265.9 PEG 5.0 3.8 3.8 1.4 1.1
EEENFENERE -61.4 -46.8 4.5 - - ROIC/WACC
BEEEN NS RE 9.1 -10.7 83.2 -30.3 110.9
BRI - Wind ZSA RIS R AT
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d EFIES AEIIRAT LRI

RENFRIB R
WEETRER
SEN—F3E 6 B AR RWEEZRMSTIFIR 300 551 15%LA L ;
IR 6 B AR RWEZRAMSTIFIR 300 1541 5%Z=E 15% ;
FiE—3k 6 MNARIRIKERZERSIFR 300 158 EEEIEE-5%ZE 5% ;
HFRF—ARK 6 B IR B IEZTEFIFR 300 188 5%ZE 15% ;
SEH—FKK 6 MBI EIEEEREFIFAR 300 184 15%LAE ;
XU
A —IEENXEG , 3% 6 PBREKERIVKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIRBWEmERATRANATIFR 300 580K ;

SHFImASER
SKIPARAEER , AABRBTEIBRIMN SR TR ESERI R | BMRER. MEETE. FANARENRBIIMRRAE | R
IHEERRSEEM. ARDERUHE. ARWRAIRIAIE. DECEESEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFRER  TAMAARRSETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE LS E
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.

RIS BRRERATNAFPEREBE— S SRS,

XL

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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