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> Nk SR RAST. 2015 0 E) B AL MAARI ALK K, #AITE 312.63 107U, Rl K 5.42%, G AEAATILEY
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> PCRFEATHREHEK. o~ kB kE, ZHMRSF S LM LHFENS 155.69 1271, FlHIEK 12.81%, £ K =ik
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2014A 2015A 2016E 2017E 2018E
WM (B 7 ) 25,993.72 28,447.28 30,223.96 32,891.66 35,805.40
¥ # YoY % 14.76% 9.44% 6.25% 8.83% 8.86%
)2 BN 8] A AR (B 77 L) 755.64 1,261.59 6,561.01 1,848.61 1,984.26
¥ % YoY% 11.62% 66.96% 420.06% -71.82% 7.34%
LA %0 19.87% 19.39% 19.23% 19.19% 19.15%
B Ik A % ROE% 6.79% 8.64% 31.34% 7.35% 7.33%
BRI EPS(R) 0.25 0.43 221 0.62 0.67
A% PIE(4E) 53 32 6 22 20
T8 % PIB(Z) 3.45 2.26 1.65 1.53 1.42

FH R Wind, 152 ERFL ST Z: R 2016 #5 43 dEEH
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T AR BlHETA AER ¥ AEH B A
St 2014A 2015A 2016E 2017E 2018E Lt 2014A 2015A 2016E 2017E 2018E
AR 25,266.45  30,820.38 38,796.02 42,016.59 45,613.11 ELR TN 25,993.72  28,447.28 30,223.96 32,891.66 35,805.40
TR 6,468.36 9,859.56 16,647.53 18,109.29 19,784.48 T 20,829.69  22,930.74 24,411.38 26,580.43 28,950.21
kB IE 226.11 285.47 303.30 330.07 359.31 b A4 A T A 107.85 166.13 155.97 169.73 184.77
R 6,780.76 8,008.05 8,508.19 9,259.16 10,079.39 = A 1,702.96 1,964.45 2,085.45 2,269.52 2,470.57
TR 2 1,189.25 1,203.27 1,280.97 1,394.79 1,519.14 %78 4 ) 1,819.07 2,428.93 2,569.04 2,795.79 3,043.46
B 8,261.99 9,168.37 9,760.38 10,627.63 11,575.13 W4 35 ) 1,133.95 960.73 586.78 49551 480.31
g 2,339.98 2,295.65 2,295.65 2,295.65 2,295.65 &= RALAR K 276.33 478.44 370.05 422.25 482.38

ERBHE 24,458.56  26,040.45 26,068.66 26,146.28 26,114.52 DSBS R 128.13 -229.04 0.00 0.00 0.00
¥R 8,550.04 9,489.77 9,489.77 9,489.77 9,489.77 RN 877.40 2,641.68 7,905.21 1,694.12 1,749.65
7 HE 5,677.22 5,297.78 5,207.59 5,383.19 5,222.90 b A58 1,129.42 1,930.50 7,950.50 1,852.54 1,943.35
K~ 2,609.77 2,845.94 3,058.89 3,222.39 3,281.18 ERTINT SN 379.20 454.99 496.63 568.50 651.15
o 7,621.53 8,406.96 8,312.41 8,050.93 8,120.66 RIS 85.44 12.13 57.09 57.09 57.09

F & 49,725.01  56,860.84 64,864.68 68,162.87 71,727.63 F58 97 1,423.18 2,373.36 8,390.04 2,363.95 2,537.42

F3h Rk 27,321.71  27,792.68 28,664.99 29,953.83 31,361.79 B3, 209.77 210.56 1,258.51 354.59 380.61
45 A 10,432.70  7,381.53 7,381.53 7,381.53 7,381.53 o F3E 1,213.41 2,162.81 7,131.54 2,009.36 2,156.80
BT IR 2 7,598.71 8,167.84 8,695.24 9,467.85 10,311.95 VR AR A 457.77 901.21 570.52 160.75 172.54
e 9,290.30 12,243.31 12,588.23 13,104.45 13,668.30 V2 BB ) 4 A1 755.64 1,261.59 6,561.01 1,848.61 1,984.26

SE3h f Ak 7,039.31 6,412.32 6,412.32 6,412.32 6,412.32 EBITDA 3,384.27 4,375.60 10,070.95 4,113.10 4,364.47
KA 4,084.26 3,541.09 3,541.09 3,541.09 3,541.09 EPS (#:5%) 0.25 0.43 2.21 0.62 0.67
v 2,955.05 2,871.23 2,871.23 2,871.23 2,871.23

R it 34,361.02  34,205.00 35,077.31 36,366.15 37,774.10 RAEAFA B H F A

S HIRFAR A 3,821.09 5,004.39 5,574.92 5,735.67 5,908.21 S FE 2014A 2015A 2016E 2017E 2018E
)2 BN ] IR A 11,542.90  17,651.44 24,212.46 26,061.06 28,045.32 BBEHNLR 856.10 2,500.77 536.37 1,531.06 1,648.48
R AN EAR A 49725.01 56860.84 64864.68 68162.87 71727.63 ) 1,213.41 2,162.81 7,131.54 2,009.36 2,156.80
I8 823.19 926.12 1,011.76 1,080.00 1,157.91
W45 1,137.91 1,076.12 669.15 669.15 669.15

& BS54 BB FA BRARE -877.40 -2,641.68 -7,905.21 -1,694.12 -1,749.65

ER ¥ w Ll 2014A 2015A 2016E 2017E 2018E BEFEES -1,592.09 351.67 -685.41 -892.23 -995.75

ESITION 25,993.72  28,447.28 30,223.96 32,891.66 35,805.40 e 151.09 625.73 314.54 358.92 410.02
Bt 14.76% 9.44% 6.25% 8.83% 8.86% BREDALA -2,027.17 1,555.82 6,920.75 599.84 695.87

)2 B, BN 8) A 755.64 1,261.59 6,561.01 1,848.61 1,984.26 FALH -924.10 -1,141.39 -984.46 -1,094.28 -1,053.79
Atk 11.62% 66.96% 420.06% -71.82% 7.34% KB -29.47 664.12 7,905.21 1,694.12 1,749.65

£ 4% 19.87% 19.39% 19.23% 19.19% 19.15% E -1,073.60 2,033.09 0.00 0.00 0.00

ROE 6.79% 8.64% 31.34% 7.35% 7.33% EREHRLA 2,063.75 -664.06 -669.15 -669.15 -669.15

T A 0.25 0.43 2.21 0.62 0.67 RIS 9.81 6,090.68 0.00 0.00 0.00

PIE 53 32 6 22 20 (e 809.07 -8,561.06 0.00 0.00 0.00

P/B 3.45 2.26 1.65 1.53 1.42 FATA) &R 1,228.35 1,349.20 669.15 669.15 669.15

EV/EBITDA 14.02 12.21 5.30 12.99 12.24 P48 a3 832.74 3510.43 6787.97 1461.76 1675.20
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Dk, THEEME, TANERMFITL. PCERETHEE T, ITARZIENSF, 2007 S fSikiEh, INEiHEIATLR.

IR EEIN
K3 4 Ao iE Fh ]
44 xR 010-63081270 13671072405 yuang@cindasc.com
%3t IS 010-63081254 13691304086 zhanghuac@cindasc.com
E¥1a TRIESE 010-63081479 18211184073 raotingting@cindasc.com
436 T3k 010-63081150 18610718799 hehuan@cindasc.com
E¥(a NIFAE 010-63081128 13811821399 gongtingting@cindasc.com
R LRI 021-63570071 13681810356 wenxianglin@cindasc.com
e R IHA 021-61678592 18121125183 wangliben@cindasc.com
4 b - 0755-82465035 13825207216 liusheng@cindasc.com
4 5 Hpe 0755-82497333 18680307697 yiyaohua@cindasc.com
FR B & 010-63080945 18610350427 tanglei@cindasc.com
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FTAFG N A . LRI MNT e R B IR R AR E AR S), W EAEA R TAT 49 1 LRI R EAEA B B RN RIE, ERENH, XBEEH REMBRfARE, KA RRIS o7 ik, BiE
ZRIEAR B HEABREFFBEENL., -4E RN AR —HG RIS, AT EIEAT RE B 4E 58 4a,

AR LT, AR 6913 &R AT AL 69 F LI A ARSHET AT, R H RBE P R T B 47, MEFRARE R, BF BH ERRE T GEATE LREDR T AL RF AR,
ERSEEFREREIN. RREFTHRGTA. TE. TUBIEMNAELSE, SHIEAE A RAAN A h & B KB A R AI AT 69 3095 X &) A #iF .

FEREAFGERLT, FRIEAREABRAM TR EA IRE T 5 2090 8] FTEATOER T AT S, FET e e X e 3] AR R S BRI AT L 510 5.

AR AN Z RAER A . RBGBRIEABER &, ETHMP AN ATFUERTE KB L8 AF . LR A RRS TS, B RIEFINAMM G L E P LA RIRE, W diE

WA IR B A K EATH R, AFRAEAST AT A RARIBAEATHAL, ARG B b A mRAZ L AE A 6] K 2 ARSI Z B P A—A G L,

Yo R ZATHAEFIEAR, b O HEBRFHEARRSE, P3G —E REGEETEAA AFRIEL L R, FZIEFHRG M8 70 ok E e A,

VELR BB
FF I AT BEZFITE PR X & el e
EN: AR R FHE 20% VA E; B AT I HAT A
AJRA A 8 RO ¢ IR 300 48 (AT MAREA ); R BAAAANBETIR 5% - 20%; Tk ATLRSS DR R AR
HEE: REXFZAAL 6 AN, BA: Bprnst A ko 45% X, Eik: ATIEHE TR,
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PERTH R ARSI REWN T, BFH EATIELS LGN AEERAG TR, LAEETRONG, BBETH L S LSRN T HER T 58409 &R LT E.
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