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W b5 Bk SRR, A K 2 5 20 H 0 SF, #2016 BIFA - KN-A

¥ )4 R LI A 15% A b 3EIHH, $ o FE S E LR B IEX
BN AL, BM—F R4 Ghwig, LFF—ZZORT T R, NEARTL 5 NF B 8.16 7,

AR BRI, SRS IFTRA], Bl AR E L SRE LK, FHER m (2016-07-29)  5.70 #
A g LA I K

WAZA S AABR, HAFLHG iR, FRTENEEE, A TA% 16 fifi-m) —

4% b B 23T 3 = R 26.8 % AnEE T 1- 03k T2 9 N = St
A }%;):Lvﬂ_——ﬁﬁ‘/\ij’},ﬁ_ 8943 1. 7T, 7] 38 26 8\/ ,#\‘E] fb:ﬂ" 1-5 H’ia #® T & '3 9 I~ pct, ARBFTE(FTF L) 170,696.85
6 AR R, 5%, ol %kE, BEHL6TALA, FLIEEK 9.6%, CRA (BFHE) 30,000.00
YA 1-5 A TH£912.7 pet,6 A A Tl 19% R ITH K038 K 142.8%, wami(TFKE) 29,946.82
15 A3k 22 A pet, ERREFEFELHLE TN T1%, AERZEHK LRAAAKER 4.96/7.84 7
F2% A5 TPPPR AR ENABREIEKREKENE S X RBEFE, AL
N ITE B ik 25.1%, 3EIMITHEF b Khg 3K 55%. #F T@AmE ik

: ; SRR AT

15.9%, #1-5 f 4 hmik 3.2 4 pcto fSnz=r0

13%

WM ERERTRK, RO FPRBAEETLSH—FAE L KNIE, N5 L 6% -
YA WAE R 816 120, FIRIEK 184%, SILAWLE @R 22 F 20107 201541 201603
Tk, BIIEK 72%. 44 E @B RLMYE 15 AF %, Miteash -15% -
WFAT L EAR— B, ZATHEIRM A AAAET AP EAIEEIE o ]
FIEAFTRATENNEREMRE, F IR TR ZAA, SHAEH 310  36%
LM PR FAEETF LS, 2 ARG PR EHA F B ks A
10% 89 B Ay o 383 Beok 55 2 8] H 36 e — 5% = R IRTF L34k &4 2352 77 F ‘

CE WV E S E PR EE ST TR T LYY N HIEN S
’Tgﬂi”fﬁ]\ﬁk(‘/] t&.%ﬂiﬁ ) #%ﬁixﬁik%&jiﬁé\/f/}; éﬁ E ki’%ﬁ } 3&"*/}:_;):[4@ CP A& 6.94 7.44 17.17
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N N . . . . SAC #biE$ %5 S1450514110001

2 ﬁﬁi}‘ﬁ‘é\ﬁ; ZF, /7\$ VA k& 4 /A\%—Lﬁ Bz, 7T HiE. B ) =4 xiatian@essence.com.cn

HURF 9T+ 2 B RAAE R BUR THE 4300 12700 48 BA 2RS4 4k AL 255 °:;j?:f
e op s . . o i R £, L A

/%L ’ Y SR ) > 'I%;ﬁ_j] B P ApdedE B AT PPP Joik % 3b 69 R ug AL chenglg@essence.com.cn

M, BEFREXREKS (—F = FEE RITZFE) BRTZPRE UR o
/6\'%;[9)]2\ i)&ﬁ?/f%iizj\ }%%&/&éfﬁi}&?ﬁ) éliéj’(%ﬂli%m%o /L\\aj#%ﬁ#}igé\ ‘;]3&]}%5}/{‘3 Hﬂ‘—‘f—aﬂiﬁﬂ

EEGA A 1.6 FAT, KB AR 9200 {24, += FHRAILE B AR 9%, ALY Atk 2016-04-15
5 E& ETRARMAAL, ALy RE, FIERK, 2016 FPE 6 4,  TEER: RAXLLE
&R 350, AAESTHEMER, ARSI . AEK, RiGERRR 20160322
BB F L A AT A 5] 2016/2017/2018 4 EPS 4% % 1.02/1.15/1.28 i; S LA
K, BARAMAEZSE PE 48l 5.6/4.9/45 {5, AARM 816 T (B sposmums | 20151030
2016 4 813 PE), #A-A 4. PE A R

L 2015-08-25
B ERT: ERBFREESHNE. PPP ZHAKTRABXNB. W =HET b g S K
PEER: FLEE, &

R -
FiEut, BAKMEAM LR 2015-05-25
(7 ) 2014 2015 2016E 2017E 2018E 2
EX- 3 N 800,028.8 880,577.1 992,937.0 1,104,422.4 1,206,768.0
HF) 08 22,570.0 26,061.9 30,667.9 34,648.8 38,350.4
H R E (L) 0.75 0.87 1.02 1.15 1.28
AR BAE T RIS A RAE 1
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ESSENCE SECURITIES
BT () 4.63 5.60 5.71 6.63 7.62
BA) Fofk i 2014 2015 2016E 2017E 2018E
WA E(4F) 7.6 6.6 5.6 4.9 45
& (12) 1.2 1.0 1.0 0.9 0.7
) 8 A 2.8% 3.0% 3.1% 3.1% 3.2%
BHFRS R 16.2% 15.5% 17.9% 17.4% 16.8%
3-8 & % 3.0% 3.5% 4.0% 4.6% 5.1%
ROIC 33.5% 51.4% 38.2% 25.4% 34.7%

KRR Wind 7, L15 BRI F & F A

AR BAR T REEFRDA R .
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ESSENCE SECURITIES NN YA =
W 55T A TR 0 Ao b LRI B
GREE3 W E-3E AR
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
L2 ON 800,028.8 880,577.1 992,937.0 1,104,422.4 1,206,768.0 AR
BE LA 699,364.0 771,038.8 869,549.5 965,959.8 1,054,877.8 F AR K % 17.5% 10.1% 12.8% 11.2% 9.3%
B AL 30,891.8 31,961.6 34,752.8 38,654.8 42,236.9 FLAARKE 10.5% 115% 21.1%  13.0% 9.2%
HHER A 2,098.8 2,370.3 2,482.3 2,761.1 3,016.9 AAEEKE 10.6% 155% 17.7% 13.0%  10.7%
EEEA 15,605.8 17,186.3 19,660.2 21,867.6  23,773.3 EBITDA 3Kk % 14.6% 12.4% 17.7% 15.2% 9.8%
W 4% 7,429.4 8,425.9 7,656.1 9,645.4  11,069.4 EBIT 3% K4 13.8% 11.8% 16.5% 14.5% 9.9%
T BAEAR % 4,524.3 3,756.3 4,100.0 3,800.0 4,100.0 NOPLAT 3K % 152% 10.1% 17.2% 14.1%  10.6%
LA Wil R P & o -222.1 -607.6 -129.4 61.9 1.9 BFFAKE 6.4% -28.2% 57.8% 71.5% -19.1%
BRI SUM A 2,321.0 1,855.1 2,400.0 2,600.0 2,600.0 HRFRRE 19.7% 21.3%  6.8% 16.6%  15.3%
2 A 422136 47,0855 57,006.7 64,3957  70,295.5
RERER Z0 o € 3 1,122.5 611.3 770.1 988.9 868.6 #)iH %
A S 43.336.1 47,696.8 57,7768 653847  71,164.1 A £ 12.6% 12.4% 12.4% 12.5%  12.6%
BT A3 10,159.3  11,754.0 13,982.0 16,019.2  17,079.4 R PR 53% 53% 57%  5.8% 5.8%
A E 22,570.0 26,0619  30,667.9 34,648.8  38,350.4 o8 % 28% 3.0% 3.1% 3.1% 3.2%
EBITDA/E N 6.8% 7.0% 7.3%  7.6% 7.6%
K&tk k EBIT/Z i N 6.2%  6.3% 65% 67% = 6.7%
2014 2015 2016E 2017E 2018E BEYE
B A 154,069.3 216,409.8 158,869.9 165,663.4 181,015.2 B) ST ) 4 R 3K 10 10 9 8 6
KRR 1,037.8 1,130.2 994.4 1,054.1 1,059.6 WAE LA RH 29 22 22 44 49
R kAR 1434252 149,733.8 153,663.6 202,205.8 193,345.9 U R E 3 300 317 314 303 304
B W F 5,355.1 6,731.3 15,3339 153445 18,176.9 BB R 2] R 3 55 60 55 58 59
AT kA 31,129.0 27,4649 69,151.8 43,543.6  83,627.8 A58 R H RAK 151 150 152 153 156
HI 348,273.4 387,589.4 452,975.0 486,152.6 557,004.4 BR R R 383 408 402 378 372
FA R T 34,086.8  43407.1 49,850.9  44,400.3  48,034.0 B FA R 49 40 38 57 59
TR AR Bk 49686 58490 40459 49545  4,949.8
EEEE RS - - - - - HFERE
KM AR A 23,311.0 26,326.1 29,326.1 31,1761  33,026.1 ROE 16.2% 155% 17.9% 17.4%  16.8%
FAME S o 25,2680 30,597.9 38,5979 465979  50,597.9 ROA 36% 33% 3.8%  4.2% 4.1%
B &% 22,8837 24,4434 24,9050 225318 16,092.4 ROIC 335% 51.4% 38.2% 254%  34.7%
AR 6,704.1  10,136.8 5468.4  2,984.2 1,592.1 L
T = 9,238.5 8,913.0 8,816.2 8,616.1 8,412.7 AR TR 5 03% 03% 03% 0.3% 0.3%
LR Xk 109,355.7 136,172.1 132,863.2 97,276.0 125,426.0 CE A iR 20% 2.0% 20%  2.0% 2.0%
AR 919,106.2 1,074,904.9 1,144,862.2 1,172,500.8 1,322,360.7 W 440 ) 3 09% 1.0% 0.8%  0.9% 0.9%
BB 5 21,7145 25,603.0 22,7975 43,626.5 17,605.6 ZR/E LN 3.1% 3.2% 3.0% 3.1% 3.1%
B AT Ak 302,561.0 360,409.5 386,256.9 367,552.5 461,563.7 B A
ReAt B4 12,514.3 14,2182 16,349.4 17,0155  19,681.9 R 78.6% 77.8% T7.7% 74.6%  74.1%
FA A G A 207,848.7 210,020.3 256,803.6 238,975.4 261,782.0 7 fr AL b 366.8% 350.2% 348.8% 294.1% 285.7%
PR 76,1247 98,324.9 80,0000 88,983.4 100,000.0 WA 1.32 1.36 1.32 1.44 1.42
FAe IR RS G 101,429.5 127,546.3 127,546.3 118,840.7 118,840.7 =207 0.68 0.73 0.66 0.71 0.69
LR =] 722,192.7 836,122.2 889,753.7 874,994.0 979,473.9 A B AR B A4S 2 6.68 6.59 8.45 7.68 7.35
g & 57,894.0 70,805.3 83,932.3 98,648.9 114,383.3 2R AT
A 30,000.0 30,000.0 30,000.0 30,000.0 30,000.0 DPS(1v) 0.17 0.20 0.23 0.26 0.29
B Al s 104,602.0 119,151.9 141,176.2 168,857.9 198,503.5 o irp g 22.9% 23.0% 223% 22.7%  22.7%
MR AR 196,913.5 238,782.7 255,108.5 297,506.8 342,886.8 JeBOKCH 3.0%  35%  4.0%  4.6% 5.1%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 33,176.8 35942.8 30,6679 346488 38,350.4 EPS(7) 0.75 0.87 1.02 1.15 1.28
ot 7 8 e 4 5,490.7 6,451.0 7,803.6 9,457.6  10,334.9 BVPS(1) 4.63 5.60 571 6.63 7.62
T BAL A& 4,524.3 3,756.3 - - - PE(X) 7.6 6.6 5.6 4.9 45
A R RN 222.1 607.6 -129.4 61.9 1.9 PB(X) 1.2 1.0 1.0 0.9 0.7
W 4% A 7,977.9 9,391.9 7,656.1 9,645.4  11,069.4 P/FCF 3.0 1.8 4.6 55 3.7
BERA -2,321.0 -1,855.1  -2,4000 -2,600.0  -2,600.0 P/S 0.2 0.2 0.2 0.2 0.1
UE ¢ & X 8- 10,606.8 9,880.9 13,126.9 14,716.7 15,734.3 EV/EBITDA 35 1.7 1.8 2.3 1.3
BEFEHE -33,000.2  -9,768.1 -50,984.3 -62,742.7  4,007.1 CAGR(%) 14.2% 14.6% 14.3% 14.2%  14.6%
BEENFEAERE 249063 54,6036 57409  3,187.5  76,897.9 PEG 0.5 0.4 0.4 0.3 0.3
BEEHEALRE 154667 -17,9938  -7,0252  -5377.5  -7,339.9 ROIC/WACC 4.9 5.0 8.2 5.9 3.8
BAEHEALRKE 181946 26,9504 -56,2555  8,983.4 -54,206.1 REP 0.3 0.3 0.1 0.1 0.2
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 3
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ESSENCE SECURITIES

2 8] PRSP E RS

B IR BARE

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

EXFH, AAEA T EHIEA LA T AR T EH LT, BT RETF
150 AAST AL R BAE 75, HBRIEE ERBASFEAI. BIRFELE LML, AF
TSR TN IE . ATLER B AR, HiF i,

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR BAR T REEFRDA R . 4
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ESSENCE SECURITIES
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B EBKAA
EiHBAA AR
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FIKAA WD

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
0755-82558073
0755-82558044
0755-82558045
0755-82821690

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
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
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