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1. A3 F ru3 25 300%, A8 L5355 2! 2015 FHRBATH ik ,H’% (2016-02-24)  15.94 &
A, WAHHEEF G, N AXERREHEBAN. mREIKE  XHhBE

Fmo Rk L, SOITHRSOOEHTFREX, AakHn, ST ET o202
FREFLGRGERK, AALFRLIERY 300%. 2015 £ L 4wy Frm) 280,15
5358 B I, IR RATRATH B! RERA (BFR) 203.13
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b J-Hea, FKILBNS AR KRG 3 Ko RIS S AR 69 S (HAN2 2 116% |
B, D7+D8) S K 5k % € 2 BUR AL AL NS RAL L, H A oo ]
BREEY K, R KE, TARRATFHARE, $AXIH o]
FRRATT BT IA o AT LV 2RI, 2015 FERAT ALY 25 2%

%,ﬂi?f%ﬁ%%ﬁ,Bﬁﬂﬂﬁﬁ%ﬂO?iFﬁﬂ,%aﬁﬂ 100015027 201506 201510  2016-02
WY SRAF &R HS £ 7= T, & £ B REANFEA Khgig K.

AAFAIR: Wind 757

3. BEIMREM, RUHFRHF L BAT LA TEEMA G, #Aw%  IM 3M 12
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ESSENCE SECURITIES

(FF ) 2013 2014 2015E 2016E 2017E
EX-2 0N 754.9 585.2 737.3 1,107.2 1,523.2
%H) 38 152.0 27.1 120.0 233.3 356.4
R 3 (L) 0.39 0.07 0.31 0.58 0.88
AT () 4.14 4.15 4.25 4.25 4.28
BA) Fofk i 2013 2014 2015E 2016E 2017E
W& & (1) 40.8 228.7 51.7 27.6 18.1
& (12) 3.8 3.8 3.8 3.7 3.7
&F) i & 20.1% 4.6% 16.3% 21.1% 23.4%
BRI SE 9.4% 1.7% 7.3% 13.6% 20.6%
3-8 & % 0.6% 0.6% 1.3% 2.9% 5.3%
ROIC

KRR Wind R, R15HEFTE 778
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ESSENCE SECURITIES N E) B AR Bk A
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2013 2014 2015E 2016E 2017E (BFR) 2013 2014 2015E 2016E  2017E
EE2ION 754.9 585.2 737.3 1.107.2 1,523.2 RKE
B LA 306.9 237.1 298.7 448.6 617.2 ERISEO N 15.0% -22.5% 26.0% 50.2%  37.6%
R 5.6 3.3 5.2 7.4 9.8 Bl A KR & 5.4% -86.2% 498.0% 111.0%  59.7%
A& % A 190.4 225.9 184.3 254.6 304.6 AR 55% -82.1% 342.2% 945%  52.8%
EEEA 105.2 102.7 125.3 132.9 167.6 EBITDA 3§ Kk # 2.4% -68.2% 187.6% 94.9%  55.2%
W 59 A -14.7 7.4 -6.5 -4.5 1.0 EBIT 3% K4 -1.3% -90.2% 779.2% 118.8%  62.8%
T BALS K 10.6 2.7 6.3 6.5 5.2 NOPLAT 3K % -0.9% -91.6% 924.4% 117.2%  62.8%
LY R _ B B B . BRFAG KRS 34.6% 58%  7.7% 22.2% 5.5%
A ISR 0.3 0.1 0.2 0.2 0.2 FH GRS 84%  03% 25% 4.1% 1.6%
B A 150.7 20.8 124.1 261.9 418.1
i A SR Al & 28.2 18.5 21.8 22.8 21.0 A8 %
RERE ) 179.0 39.3 145.9 284.7 439.1 SRS 59.3% 59.5% 59.5% 59.5% = 59.5%
BB AR 25.7 10.4 21.0 427 65.9 gk 20.0% 35% 16.8% 23.7%  27.4%
ks 152.0 27.1 120.0 233.3 356.4 e SARRES 20.1%  46% 16.3% 21.1%  23.4%
EBITDA/E N 225%  9.2% 21.1% 27.4%  30.9%
itk EBIT/# dli A 18.0%  2.3% 16.0% 23.2%  27.5%
2013 2014 2015E 2016E 2017E BEYE
il 510.8 411.9 350.4 109.0 121.9 B 52 R 4 R 3 152 200 210 190 162
RGeS , - . . _ AAE AR A R A 166 216 178 175 172
MR 2R 364.2 305.3 302.2 653.2 661.2 ik AR Ei e e 530 609 446 335 284
JoRi &= 5.6 6.6 2.7 13.5 10.9 JPCR BOR B R A 142 206 148 155 155
Atk 40.3 26.4 112.9 47.1 180.1 R # R 57 79 66 67 67
BB 113.9 142.8 129.3 285.6 278.4 BR R R 905 1,226 974 693 550
A T 41.4 9.3 26.1 25.6 20.3 B FA R 510 776 658 505 415
TR AR P - 7.5 7.5 75 7.5
EEEE RS - - - - - HFERE
K AL F 10.5 2.8 2.8 2.8 2.8 ROE 9.4%  1.7%  7.3% 13.6%  20.6%
FAE S M - - - - - ROA 7.6% 1.5% 6.2% 10.7%  15.6%
P 312.0 338.1 521.9 645.9 720.9 ROIC 128%  0.8%  7.8% 157%  20.9%
AT 376.0 464.8 314.9 236.9 172.2 *m &
ERA v 221.8 232.6 220.7 208.8 197.0 HERA £ 25.2% 38.6% 25.0% 23.0%  20.0%
B I3 h 6.8 34.7 15.3 18.9 23.0 LGRS 13.9% 17.6% 17.0% 12.0%  11.0%
&R 2,003.1 1,982.9 2,006.7 2,254.8 2,396.2 W 440 ) 3 -1.9%  -1.3%  -0.9%  -0.4% 0.1%
a5 23.0 25.0 - - 81.6 ZR/E LN 37.2% 54.9% 41.1% 34.6%  31.1%
B AT Ak 111.8 107.4 116.6 233.3 2715 B A
AT A 43.8 10.0 205 46.6 62.1 L S 14.1% 13.0% 11.8% 18.3%  21.9%
FAbAH 54 36.7 44.8 27.5 65.7 43.2 R BrAL £ P 16.4% 14.9% 13.4% 22.4%  28.1%
K B B B . } AR 5.00 4.82 5.32 3.28 2.78
Er RS G 67.7 70.1 63.7 67.2 67.0 @b F 4.47 4.06 4,58 2.45 2.17
LR =] 282.9 257.2 237.3 412.8 525.5 A AR A 4L -9.24  -1.81 -18.08 -56.95 432.11
g & 108.9 110.8 115.5 124.0 140.5 2R AT
R 193.9 389.1 389.1 403.8 403.8 DPS(1v) 0.10 0.10 0.21 0.46 0.85
B Al s 1,417.4 1,225.8 1,264.8 1,314.2 1,326.4 trpb g 25.5% 143.4% 67.5% 78.8%  96.6%
BAERE 1,720.3 1,725.7 1,769.4 1,842.0 1,870.7 JeBOKCH 0.6%  0.6%  1.3%  2.9% 5.3%
AEREE I g FelE{E 35 AR
2013 2014 2015E 2016E 2017E 2013 2014 2015E  2016E  2017E
A4 153.2 28.9 120.0 233.3 356.4 EPS(70) 0.39 0.07 0.31 0.58 0.88
Hoi 3718 Fe 4 34.2 40.9 38.0 45.9 51.6 BVPS(1) 4.14 4.15 4.25 4.25 4.28
T RAR A 10.6 2.7 - - - PE(X) 408 2287 51.7 27.6 18.1
NAMNAE T A % - B - - - PB(X) 3.8 3.8 3.8 37 3.7
W 4% A 2.3 1.9 6.5 -4.5 1.0 P/FCF -36.2 -148.5 -1,324.0 -83.4 18.7
BERA 0.3 0.1 -0.2 0.2 0.2 P/S 8.2 10.6 8.4 5.8 4.2
DB 1.3 1.7 4.9 8.7 16.9 EV/EBITDA 26.7 62.7 38.2 21.2 13.8
BEREH TS 1111 69.6 -57.7 -280.0 -99.2 CAGR(%) 16.5% 134.7% -6.3% 16.5% 134.7%
ZEEHFAALRE 88.7 128.4 98.5 3.2 326.4 PEG 25 1.7 -8.3 1.7 0.1
BEREDTEAERT -354.1 -102.7 -59.8 -79.8 -49.8 ROIC/WACC
BAEH S LALRT -26.9 272 -100.2 -164.8 -263.8 REP
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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W 38 TR

FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2%

A — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

B 5705 5 R

23 E, AALA T EIEF LB T HIERZT EMPL T, HBEFH. REF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
T EAR T INIE . HATLER B A TARIE, b B o,

B A5 AAEFZ T EH LS T 3L

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

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR BAR T REEFRDA R . 4

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES

2 8) PR 505 A )

B BEKAA
N3 YN 1 &

P
HAF
LR
R UE

ATEAAN  RE

5 e,
W 2 X
ER &
K%
A5

EINFEER A ik .

021-68763563
021-68762965
021-68766287
021-68766516
021-68765293
010-59113590
010-59113570
010-59113565
010-59113567
010-88888888
010-59113575
010-59113563
0755-82558073
0755-82558044
0755-82558045
0755-82821681
0755-82821690

houhx@essence.com.cn
Xumin@essence.com.cn
mengsf@essence.com.cn
panyan@essence.com.cn
zhuxian@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
menghl@essence.com.cn
zhangging2@essence.com.cn
dengxin@essence.com.cn
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