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NERE (RIERE)

T 4 K A B R BT s SR

DIIFE BRE
B 862765799811

< chenjia2@cjsc.com.cn

B EHER

BVEH4S: S0490513080003 R 2016 S L T
BREAN FB .
B (8621) 65799773 B EHTR
= yuehani@cjsc.com.cn > AEBEEEFARSFETHKEE 45453 7T LR

4.53-4.56 {Z7¢, EILEIGE 8670%-8728%, EPS0.14~0.15 T;
FEVABAFNE 3.46-3.49 12T, EELIZK 272%-275%, FREEIGHK
223%~226%, EPSO0.11 Jt.

BRA BER
= (8621) 68751636
< yangjf@cjsc.com.cn
> BENFZERSEEENRELITARRLVSEKNIERR. —F
EAERENE 205 jT/afT, B LK 39.4%, IREE LK 12%, {F¥51Y

BHFINE GR121A) f 62.8 LI FF, FEIEL LK 95%, EREL L7 37%. i EE S
s 2015710 2018/t 2016/ i A 56.4 5.3k BREE_E T 20%, i ARRE 33 53k, EREE LK 40%,
iz (R 21 3k, FREEART. Tt AR SREE LSRR 700
2y TT, {FHESKIEF 500 7o Hph bR ENFEEEE 1033 Fk, B

o EEHEK 29%.
SR — > BEARARAENE, IBETF: 1. BHRANANSSIEERS

ERff 6-8 AMARHNRE, MItBNIEAFT—R LK, B8EE
ERAFESEBTERFKHSES, MtAARENSRAER

FRSOR: Wind

BT W24 TTIAT; 2 RAINTFHEEELERAR, FHAREZELH
CHERERW 6 AABEERIEST: ABLEEE ISP 2% =23 A AR N S FaL

ORI b S A TR 2016-7-10 %zjz_ﬂu\]%, ﬂi:m\f‘]é.:.’@ﬁﬁﬁA _J%ﬁiﬁzzklf%ﬁ, ?JJ‘["DJ]E{?,Z(S
CHREERH 5 B AR ENIEST: OHLRES 60 JjT/3k, BAETIT AT 16 17 FEREFEI= 2454 300 F1 500 F73k;
R, EREESAEIRRE LKy 2016-6-7 3. RAFEIBRMFINES, KRABESFEIE ETHEHBEEL
GEFWR, HEEE THAHR 2016.5-13 SMERS HRBIE; 4. BERAAR S ADARREEHE, AT

VHEEFIVES, HREZSUE, RRAHBRYTETHEIEMERD

RFHE—LEE.

> BT N R BEADEBNSSHERAES, B LHT
AF] 16-17 4F EPS 48I% 0.41 §10.45 7T, AF “SIA” 4.

> KRR B LR IXTE.
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RERE (RITHRE)

1. £EMIEED

2: fFHEMBES
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FRRIE: Wind, KOTIESM5AT

BRIRIE: Wind, KTIESHRAT
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RERE (RITHRE)

FEMKIgHR
2015A 2016E 2017E 2018E
ZEWBA (BRI 3619 7238 10133 13188
R (%) 105% 100% 40% 30%
AR ARFREES2FE (BHT) 220.4 1295.1 1419.6 1584.0
R (%) 216% 488% 10% 12%
SR (5T) 0.070 0.413 0.453 0.505
BBEEREER (%) 5.0% 23.3% 20.8% 19.2%
SRELENLR () -0.09
&3k T RIS R TN
FEx (BAT) BEfkEk (BRI
2015A  2016E 2017E  2018E 2015A  2016E  2017E  2018E
Bl 3619 7238 10133 13188 HwhESE 1789 2973 2344 3155
VA 3060 5248 7772 10353 ZE SRR 0 0 0 0
EF] 559 1990 2361 2835 MU ER 617 324 527 686
%E YA 15.4%  27.5% 23.3% 21.5% Tk 1340 5739 10307 13730
B i XM 5 1 15 20 TS IRER 362 471 621 827
%EL YT A 0.1% 0.1% 0.1% 0.1% HRENER 1442 116 162 211
HEER 76 145 203 264 RENEFEET 5844 9623 13961 18609
% E U 2.1% 2.0% 2.0% 2.0% AT ELSEERE 279 279 279 279
EEHER 266 434 608 791 BEEIHRE 0 0 0 0
%EL YT A 7.3% 6.0% 6.0% 6.0% KHARRAUR R 0 0 0 0
g 170 46 58 122 LB = 3 3 3 3
% E L UTA 4.7% 0.6% 0.6% 0.9% EHREAST 3210 3332 3526 3802
BERERK 29 45 28 22 T E = 196 186 177 168
NN ETEEE 0 0 0 0 B 79 79 79 79
BB 38 0 0 0 BIEFRERER 2 1 1 0
E L FE 51 1309 1449 1616 HiIERIERE 569 569 569 569
% & A 1.4% 181%  143% 12.3% b and=Nny 10181 14073 18595 23510
Bl sz 223 10 0 0 IR 2052 0 0 0
FIARE; 274 1319 1449 1616 R ER TR 641 933 1275 1699
%EUA 7.6%  182%  14.3%  12.3% FRUKFR 79 1810 2402 3126
ERESES:] 44 24 29 32 N ATER TEEA 31 141 209 279
& FI3H 230 1295 1420 1584 MR 42 13 16 19
B TFEARREEN% HithFREhaf 943 2617 3856 5125
Fa 2204 12051 14196  1584.0 REnfatkait 3787 5513 7758 10247
DEBG TR 10 0 0 0 KHRfERR 697 697 697 697
EPS (T/RR) 0.07 0.41 0.45 0.51 RHEZ%S 0 1000 2000 3000
HeRBR (BAT) BIEFTER AR 0 0 0 0
2015A  2016E  2017E  2018E HiERmffs 985 985 985 985
ZEERRES TR 273 2774 922 751 AEST 5470 8196 11440 14929
BB ER R 2 0 0 0 IFEFEAF 4394 5559 6837 8263
KHARR AU & -28 0 0 0 DERR AR R 318 318 318 318
TR EFEIRR 0 0 0 0 BRAA 4712 5877 7155 8581
EACRE -258 -362 -507 -659 AER IR 10181 14073 18595 23510
Hith -229 0 0 0 E&REIF
BRRERHE TR 515 -362 -507 -659 2015A  2016E  2017E  2018E
REpE 0 1000 1000 1000 EPS 0.070 0.413 0.453 0.505
TS 1554 0 0 0 BVPS 1.40 1.77 2.18 2.64
SRITEFEM Cb) 753 -2052 0 0 PE 225.30 38.35 34.98 31.35
ERRA 240 -176 -200 -281 PEG 2.42 0.41 0.38 0.34
Hith -788 0 0 0 PB 11.30 8.93 7.26 6.01
ERENHESITPT 1759 -1228 800 719 EV/EBITDA 102.63 30.16 27.34 23.56
&g 971 1184 -629 811 ROE 50% 233% 20.8%  19.2%
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TR AR
TR RELRFHHER 12 08 RITIRSEIE R KB R B AR XS B HAR 300 fEEMBKER IR 20, RFBIANITRIRAE T :
& HF:  HAXRANTHE
oM ENRIASTHEE
' % EXRIUBTHH
NEITER  REXHAER 12 A ARFMIKERIREAE E AR 300 fe8HR0 kBRI EE, REBIWIITFRIFEN:
Z AN HENAEIKEATF 10%
¥ R AEXAEIKEE 5%~10%2 5
oM AEXSREKIEFE-5%~5%Z 8]
Mo R AEXAREIKIE/NF-5%
TRFTER: BHFRNTERBLEZNER, HEAAARTEMNERNEATHELSEN, RERMBER, fE
AL L TR IR B R

BLERFA

i
HAFX L KIE 1589 SKEEFRERAE 21 # (200122)
Hi%E: 021-68751100 f£E: 021-68751151

X
EX T HTALRES 8 SOTIESAME 11 4 (430015)
f£H: 027-65799501

jt=

X SRAH 17 SHhEAFHL 606 £ (100032)
fEE: 021-68751791

S|
RYIHREAXELE—H 6 SEHEHFAE 18 # (518000)
f&&: 0755-82750808, 0755-82724740

EEFMR

KIESRMERARABIEFRAEELSFHEE, LELSFWSFFAIEHS: 100600000

AREREERBTMI. B AEMFENRUSERRRRE. MRENESHRETAFER, RARNXEESNEHERMTREERIE
EMFRIE, EARIEMESESMENTLEEALE. ARASNRBERTHNER. AE, EXHHUR HRMZNNHESE, FEEEENE
FMETREE R T IHELNFEL T REPNEEXRAFHTWETRIESHEZHNRIEN, RESBELMENEMRIRRSEATMEET K.

RREFTHNEE BRAREUNRRA R FLHAREYBNAL, AREMENESIIREFHPNE. NMERRBRATFHTE, dFx
WARKIEA HENRIEKE, ERRNY, AARTRKHSAREFEEN BAREUR—ENRE; ARQAFMREFREMSESREERIRS.
B, RAARNAREMSEETERNLLBHNBERY THEEN, REENYATRIENNETHER.

RARREEEA SRAEEEA, SARERMENRBENIESFFEERENEREEIRIRS) . BHBREENFI T HR.
FIRERRXANKRBFE, REBEFA, EAVEMPATSUEMEXEBR. SHMLH. N5IAFTRELNKTIESHER, BERSNE

RERTHEFERRNSIA. BTMENR. HRREFERLFISFARRELEREN, NHIRARENEHBANLTEY, REERIESHRRENR
o RERMHBAEBRLAREN, ARABKREAHBIREREFTERDF.



