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T 8 A 09 4R 10.47 12 % (+144.87%), SILAM S 0.97 7 O TA RARM: 3341 %
(+125.58%) , b5 45 AT Iﬂs’tfa’r (2016-04-14) 27.79 &
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AR
(mFR) 2014 2015 2016E 2017E 2018E
EERA 6,646.9 8,582 10,6057 13,7344 17,7174
%43 427.7 1,047.3 1,519.5 2,039.9 2,650.5
TR (L) 0.43 0.97 1.34 1.80 2.33
B AR E () 1.77 2.96 3.90 5.16 6.79
BAFfE4E 2014 2015 2016E 2017E 2018E
W B & (42) 64.6 28.6 20.8 155 11.9
T4 % () 15.7 9.4 7.1 5.4 4.1
EROPE 6.4% 12.8% 14.3% 14.9% 15.0%
Y i & X 21.3% 31.1% 34.3% 34.8% 34.4%
e Bl 35 0.0% 1.1% 1.4% 1.9% 2.5%
ROIC 10.7% 22.3% 16.7% 21.8% 29.9%
KRR Wind 50, ZAFAEFRTE s FH
KA A T RATEF A Ao 1
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GREE3 W E-3E AR
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
L2 ON 6.646.9 8,158.2  10.605.7 13734.4 17,7174 AR
B LA 5,404.2 6,038.8 7,742.2 10,026.1  13,005.4 ERISEO N 12.1% 22.7% 30.0% 29.5%  29.0%
B ALHL R 8.0 17.6 21.2 275 36.4 TLAEEKE 30.9% 191.3% 59.5% 36.5%  32.7%
HHER A 436.6 436.3 525.1 625.5 736.6 AAEEKE 26.3% 144.9% 45.1% 34.2%  29.9%
EEEA 244.3 269.5 336.1 4445 567.4 EBITDA 3§ K % 31.9% 109.6% 30.7% 28.3%  26.7%
W 59 A 150.6 267.7 148.0 111.1 56.4 EBIT 3% K4 44.9% 159.9% 39.8% 31.9%  29.2%
T BALS K 7.9 -4.9 3.0 2.0 0.0 NOPLAT 3§k % 37.6% 174.3% 39.7% 31.9%  29.2%
LY R _ B B B . BRFAG KRS 31.9% 86.4%  1.1% -5.8% 0.3%
A ISR - 17.7 5.9 7.9 10.5 FH GRS 30.2% 63.4% 30.0% 30.8%  30.7%
B A 395.2 1,151.0 1,836.1 2,505.6 3,325.6
i A SR Al & 201.8 250.4 204.4 218.9 224.6 A8 %
A S 597.0 1,401.5 2,040.5 2,7245 3,550.2 A £ 18.7% 26.0% 27.0% 27.0%  26.6%
BB AR 182.0 373.4 5455 728.4 949.1 gk 59% 14.1% 17.3% 18.2%  18.8%
A E 427.7 1,047.3 1,519.5 2,039.9 2,650.5 e SARRES 6.4% 12.8% 143% 14.9%  15.0%
EBITDA/E N 12.3% 21.0% 21.1% 20.9%  20.5%
K&tk k EBIT/Z i N 82% 17.4% 18.7% 19.1%  19.1%
2014 2015 2016E 2017E 2018E BEYE
il 774.7 1,286.8 848.5 1,098.8 1,417.4 B) ST ) 4 R 3K 227 209 179 132 97
T AR . - - - - AT AT AR e R A 10 12 7 4 3
R 9640 12904 1,492 21515  2,600.7 AT A R Ak 88 104 91 80 80
o 2.9 - 2.8 2.0 3.7 BB R 2] R 3 46 50 47 48 48
AT kA 75.3 93.8 78.7 161.2 160.5 A58 R H RAK 2 2 2 2 2
HI 36.5 443 53.8 75.9 93.1 B R 4R 385 471 443 343 279
F A FH 72.9 66.1 76.0 71.7 71.2 B FA R 223 295 297 224 169
STAE A gk T - - . . _
EEEE RS - - - - - HFERE
KM AR A . B . . - ROE 21.3% 31.1% 34.3% 34.8%  34.4%
FAE S M - - - - - ROA 5.2% 77% 11.8% 14.8%  18.6%
P 40635 53923 51432 48941  4,645.0 ROIC 10.7% 22.3% 16.7% 21.8%  29.9%
AT 1,439.9  4,369.2  4,369.2  4,369.2  4,369.2 *m &
R K= 8.8 21.4 18.3 15.2 12.1 AR TR 5 6.6% 5.3% 5.0% 4.6% 4.2%
B I3 h 493.7 840.2 618.4 610.3 602.8 LGRS 3.7% 3.3% 3.2% 3.2% 3.2%
&R 7,932.2 13,4046 12,7051 13,4500 13,975.9 W 440 ) 3 23% 33% 14%  0.8% 0.3%
=I5 1,433.2 31858 45509  3,510.8  1,880.2 ES IS 125% 11.9%  95%  8.6%  7.7%
B AT Ak 603.6 707.4 885.1 1,244.6 1,509.1 B A
FAT ZYE 50.8 64.6 20.1 111.9 75.5 W AT 73.3% 74.2% 64.6% 56.2%  44.9%
FAbAH 54 802.2 2,318.3 1,282.7 2,008.9 2,123.6 A AR 274.3% 287.1% 182.1% 128.3%  81.5%
PR 2,255.3 2,981.3 763.4 . B R A 0.67 0.44 0.38 0.52 0.78
FAe AR B A 668.0 683.9 699.3 683.7 689.0 o 0.65 0.44 0.37 0.51 0.76
R E] 5,813.1 9,941.4 8,201.4 7,559.9 6,277.4 A AR A 4L 3.62 530 1341 2355  59.98
g & 113.9 98.1 74.8 33.2 -13.7 2R AT
R 500.0 1,136.0 1,136.0 1,136.0 1,136.0 DPS(1v) - 0.30 0.40 0.54 0.70
B Al s 1,505.2 2,229.2 3,292.9 4,720.8 6,576.2 irrkF 0.0% 325% 30.0% 30.0%  30.0%
BAERE 2,119.2 3,463.2 4,503.7 5,890.1 7,698.5 JeBOKCH 0.0%  11%  1.4%  1.9% 2.5%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
i 415.0 1,028.1 1,519.5 2,039.9 2.650.5 EPS(72) 0.43 0.97 1.34 1.80 2.33
ot 7 8 e 4 306.8 3315 252.2 252.2 252.2 BVPS(1) 1.77 2.96 3.90 5.16 6.79
T RAR A 7.9 -4.9 - - - PE(X) 64.6 28.6 20.8 15.5 11.9
NAMNAE T A % - - - - - PB(X) 15.7 9.4 7.1 5.4 41
W 4% A 138.5 279.0 148.0 111.1 56.4 P/FCF 99.7 55.2 -167.8 35.2 27.3
HFMK - -17.7 -5.9 -7.9 -10.5 P/S 4.7 3.9 3.0 2.3 1.8
DB -12.7 -19.2 -24.6 437 -49.4 EV/EBITDA - 25.8 16.1 11.9 8.9
FEF LTS 32.6 271.6 -122.7 270.2 -266.5 CAGR(%) 68.8% 36.3% 64.0% 68.8%  36.3%
GEREHFARLERFE 867.3 1,975.6 1,766.6 2,621.8 2,632.7 PEG 0.9 0.8 0.3 0.2 0.3
BRREDF LALRE -1,7986  -4,677.1 13.0 6.5 9.1 ROIC/WACC 1.2 2.4 1.8 2.4 3.2
BRAEHEALRE 1,044.7 32454  -22179  -2,378.0  -2,323.1 REP - 2.1 2.3 1.7 1.2
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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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

£ FE, AALA T EHIEA LA T AR T EH LT, BT RETF
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
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021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82821681
0755-82558073
0755-82558045
0755-82821690
0755-82558183
0755-82558044

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