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mL G ATA, MK A BT WRAEA . 2016 F ELFF N8 ERE
W\ 6.38 1274, Fl3gK 57.22%, )38 F B8 A A HE 3.64
1270, BlR3gK 62.15%, 28] 2016 F L F Sk 2 4 9.91 12, fatk
T —FE I 1.16%, RARRIFR T, B A FORIKSKE R L8 7)
B A,

W3R RMBIER, FTIBAhRBE LR E LN, A8 25k Tn
BB HEM S ToC -2 & Wik &, FHA ) am 4k 4 4 Ak Hd
NGB FIAF IR E P RRASR, R PSS, £ 2016 FIEATHE
SRR T T T, NaA BTy A EERABREFTHE A
T.6%8 K, A BALR KGR 2015 FK-F, Bahamlkia9 2k
ZF AT HRFEY A . BB T FATLEF B, FEIR
EREBHERAFTHLEE—, THEEEI%NAL, T8 KT E (1.1%)
Fa R T WE (1%), BT 55 &R PRI = B TR K. 28 2Rk TR
R BIEM S ToB L 4K A 2 RN T4 FRARG T & A &,
2016 4 E¥ it ek, N8 B AT A4 2 LTl b ik, 2
B FABBE Y. Wb, ANIABRBIFREFTEEF L AT =R,
VAT AT 3 B A% v o

B &) /e Fintech 43k, HHABARXBETEMKLE, A8 T 2015
SH BB RAA LS, HIATHRK S EENG, ARLLA &
BRI A9 TALE A, A Fintech AR N KRR T R KOE
PR, RPARES, EPARIWEEHFm, LN LA ERY
BRIEAZMMBI G BRI LT, A EL KRR TR Ik o,
b 4530 R R A IE K, fn B R0 N 8] AT Kearney A, 2] 2020 4,
S I RARG KT E BB R 22 FlLEA. BATFRAAMT
ZalARLNFHEZTA, doFH BN T EY-F 4 HonestDollar, &% &4
AT T AUE A Anlage Finder, 32040 7 AU E AL AT 4] 2 4)
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B KR BRI F L SOABCE R Eik T ALK, F
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ESSENCE SECURITIES
o o8] 0955 Bl IR BT AE S, TR SRS UE YLK
1. sbgbh, 28] el Fintech 4Rk, & 2 AT~ NG, H kA
AR 4. AU AR RAM. BRA. FRA 64,
BT REEF &, RBEEEANAEY A L6 BMHEE. NEAZ
FEEAREBRAFRIZM A KL, g pBELAEEK, AT
2016-2017 % EPS 23] % 2.30 #= 2.95, #4# “FZA-A” iF4%, 6 4
A B A=t 100 7T,

AR AT E KA R BRI R R # 4 B R

(FF ) 2014 2015 2016E 2017E 2018E
EERAN 265.6 1,441.9 2,090.8 2,718.1 3,533.5
#F) 38 60.5 957.2 1,235.0 1,586.0 2,009.9
R (L) 0.11 1.78 2.30 2.95 3.74
FFR & T (L) 2.22 3.96 5.38 7.20 9.47
B Aotk {E 2014 2015 2016E 2017E 2018E
WA E (M%) 622.7 39.3 30.5 23.7 18.7
W4 & (1) 31.6 17.7 13.0 9.7 7.4
X i & 22.8% 66.4% 59.1% 58.4% 56.9%
X ek &S 5.1% 45.0% 42.7% 41.0% 39.5%
1 BN & 0.1% 1.1% 1.2% 1.6% 2.1%
ROIC 16.6%  -2022.7% -124.6% -129.0% -116.6%

KRR Wind R, R15HEFTE &7 8
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2016 4 L 4R NHEK 57.22%, SF)EHEK 62.15%, 2016 4 bk 4\ 5] 2% LN 63808.76 7 4.,
Rl P 3E ¥ 57.22%; )28 T4 3] & 4 4 )38 2 36394.36 7 4., F)kE K 62.15%; x5 EPS 3 0.68 7.

&1 NAREMAFEER

2014A 1Q15 1H15 1-3Q15 2015A

— BB 266 129 406 768 | 1,442 | 268 638 57.22% 138.5%
= BRARA 238 81 227 377 596 132 308 35.9% 133.4%
% kA 43 22 79 121 169 33 74 -6.3% 125.1%
3 Ao A 5 2 10 17 36 7 12 19.4% 78.0%
BE 55 14 34 58 90 17 47 36.7% 172.3%
wRE 164 49 116 205 348 85 198 70.0% 133.0%
W4 % (30) @) (15) (26) (49) (11) (23) -49.4% -115.1%
FEBALBR K 0 0 0 0 0 0 0 - -
2. ARBERE 21 28 75 177 243 26 94 25.4% 260.6%
B 21 28 75 177 243 26 94 25.4% 260.6%
. & A 49 76 254 568 | 1,088 | 162 424 66.9% 162.2%
P XY TSN 15 6 13 18 44 7 12 -13.0% 59.1%
Y T 1 0 1 2 12 0 1 6.3% 111.5%
. AHELH 63 81 266 584 | 1,120 | 168 434 63.1% 157.9%
A PTARH, 2 14 42 95 163 25 70 68.3% 184.6%
oo SAHE 60 68 224 489 957 144 364 62.2% 153.3%
B Y HRAME 0 0 0 0 0 0 0 - -
VB FHE A 5] A i 60 68 224 489 957 144 364 62.15% 153.3%
ERKE (BREFRA) 011 0.3 0.42 0.91 1.78 | 0.27 0.68 62.2% 153.3%

2014A 1Q15 1H15 2015A 1016
A F 83.90% 82.70% 80.43% 84.24% 88.26% 87.64% | 88.33% 9.83% 0.79%
A 1A % R & 71.25% 43.50% 33.33% 30.81% 26.99% 34.17% | 34.74% 4.23% 1.66%

A HERAE | 20.77% 10.61% 8.42% 7.53% 6.22% 6.41% 7.32% | -13.05% | 14.17%
FEEME | 61.88% 38.13% 28.65% 26.66% 24.15% 31.71% | 30.98% 8.11% -2.30%
W% & | -11.39% -5.23% -3.75% -3.39%  -3.38%  -3.95% | -3.56% 4.98% 9.81%

% 0 A 18.45%  58.62%  6255%  73.97% 7548% 60.39% | 66.41% | 6.17% | 9.96%

B 1A 375%  16.71%  15.70%  16.29% 14.54% 14.69% | 16.21% | 3.20% | 10.35%

PPr 2276%  52.50%  55.30%  63.72% 66.38% 53.70% | 57.04% | 3.14% | 6.22%

PR P 44.44%  149.58%  283.62% 373(‘)86 4402/(;91 10(?/(')58 57.22% | -79.83% | -46.81%

407 P 175.78% 112689 j5ec 799, 217966 1483.35  112.30 | o 1000 | 962706 | -44.65%
% % % %
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—EEEERERANEK 33.78%, SAEEK 40.51%, 2016 F LFF 8 P E Lo\ 37053.29 77 T,
[F) tb3% K 33.78%; Va3 T Ak 8 K A 44 IE A 22027.96 7 5w, [ kg K 40.51%,

£ 2: MAFEFEMNAL

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16

. BREAA 105 1209 277 362 674 268 | 371 | 33.8% 38.5%
- BLEAL 88 81 145 150 220 132 | 176 | 21.0% 33.4%
FhAA 15 22 57 42 48 33 | 41 | -27.6% 25.1%
& LA Ao 2 2 8 6 19 7 5 | 322% | -220%
B 23 14 21 24 322 17 | 30 | 441% 72.3%
.y 60 49 67 88 143 85 | 113 | 68.0% 33.0%
Wt 4 % M aw @ ® 1) (23 @) | 12 | -437% | -15.1%
F 7 BALR %k 0 0 0 0 0 0 0 - -
Z. RmEkE 16 28 47 102 66 26 | 68 | 446% | 160.6%
B 16 28 47 102 66 26 | 68 | 44.6% | 160.6%
W %A 33 76 178 314 520 162 | 262 | 47.0% 62.2%
o LI 5 6 7 5 26 7 4 | -418% | -40.9%
B B 0 0 1 1 10 0 1 | -23.9% 11.5%
PR 38 81 185 318 536 168 | 266 | 43.7% 57.9%
B AR © 14 28 53 68 25 | 46 | 6L7% 84.6%
. 39 68 157 265 468 144 | 220 | 40.5% 53.3%
VR 0 0 0 0 0 0 0 - -
2 T A A 39 68 157 265 468 144 | 220 | 40.5% 53.3%
SRAE (ERAIEA) 007 013 029 049 087 027 | 041 | 40.5% 53.3%
4014 1015  20Q15  3Q15  40Q15 1016  2Q16
4% 86.11% 82.70%  79.37%  88.51% 92.84% B87.64% | 88.83% | 11.92% | 1.36%
YT 67.95% 4350%  28.59%  27.08% 22.63% 34.17% | 35.15% | 22.92% | 2.86%
S G EAE | 2146% 1061%  7.41%  653%  472%  6.41% | 7.98% | 7.75% | 24.40%
FmEMA | 56.67% 38.13%  24.24%  24.43% 21.28% 31.71% | 30.45% | 25.60% | -3.96%
wagme | To1® 52306 -305%  299%  -337% -3.95% | -328% | -7.40% | 16.89%
F LA 31.22% 58.62%  64.38%  86.77% 77.21% 60.39% | 70.75% | 9.90% | 17.15%
T 250% 16.71%  15.26%  16.77% 12.63% 14.69% | 17.17% | 12.50% | 16.90%
A 5 37.05% 5250%  56.60%  73.15%  69.42% 53.70% | 59.45% | 5.03% | 10.72%
F BN IR 0134% 149.58% 411.44% 56350% 000 10798 | 337805 | 91700 | 50
P 31286 12689 207875 202602 110004 1230 | sy, | gosyy | 0392

HIEFE: WIND, 252 X% P
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ESSENCE SECURITIES 2N 8] 3 25 4 A7l B Fo IR

ZEEEAERLFRM LA 11.92%, #E kA EREFRAMH LA 22.92%, 2016 F5 —F AN LELL
)% 5 88.83%, Ak RN I 11.92%; 454 % M % h 7.98%, &5 RN LI 7.75%; FREMEA
30.45%, %4 Rl LA 25.60%.

¥ o
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ESSENCE SECURITIES

2 8] ) 2 5 A7l B IR

W J5- 3R A TR oA AR BB I %

A w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 265.6 1,441.9 2,090.8 2,718.1 3,533.5 RKE
B L A 42.8 169.3 250.9 326.2 424.0 FLPAHKE 44.4% 442.9% 45.0% 30.0%  30.0%
R 5.2 36.0 51.7 62.8 85.7 FLAARKE 300.5% 2121.6% 21.6% 30.1%  29.4%
HHER A 55.2 89.7 104.5 135.9 176.7 AAEEKE 175.8% 1483.4% 29.0% 28.4%  26.7%
ERERA 164.3 348.2 460.0 598.0 777.4 EBITDA 3 K # -624.8% 3195.7%  18.5%  29.7% = 29.2%
W 59 A -30.3 -48.7 -80.8 -108.5 -140.5 EBIT 3K & -207.7% 5450.9%  19.5% 29.9%  29.4%
T BALS K 0.8 1.9 0.9 1.2 1.3 NOPLAT 3§k % -209.2% 4828.7% 29.0% 28.6%  27.1%
Hoi N AL TR B B B, - - BRRATRE -140.6% 1994.7%  24.2%  40.5% 8.8%
A ISR 21.4 242.7 20.0 20.0 20.0 BRFHRE 46% 785% 36.0% 33.8%  31.5%
A 49.0 1,088.4 1,323.6 1,722.5 2,228.9
s A SR Al & 13.8 31.6 15.6 14.4 12.7 A8 %
# i B 62.8 1,120.1 1,339.2 1,736.9 2,241.6 SIES 83.9% 88.3% 88.0% 88.0%  88.0%
BT A3 24 162.8 104.2 150.9 2317 R PR 18.4% 755% 63.3% 63.4%  63.1%
BA 60.5 957.2 1,235.0 1,586.0 2,009.9 HA) i & 22.8% 66.4% 59.1% 58.4%  56.9%
EBITDA/ dk st A 12.1% 73.3% 59.9% 59.7%  59.3%
K&k kR EBIT/Z i N 7.1% 721% 59.4% 59.4%  59.1%
2014 2015 2016E 2017E 2018E BEYE
B A 12311 30420 40326 54733 68341 B ST ) 4 R 3K 189 67 69 52 39
5w - B - - B AAELFARERE 329 -210 -249 -236 211
BRI 33.7 72.1 357.6 201.1 525.3 AT R A 1,573 547 647 667 664
R &= - R R - R MK #R ) A R B 36 13 37 37 37
FRAT IR R R R - - 5 R RS
B - - - - - B R R 1,965 642 722 724 707
BN L 5.6 1.3 3.9 3.6 2.9 IR AR 44 -120  -178 -182 171
TR AR A gk - R - . _
EEEE RS - - - - - HFERE
SN E S - B . . . ROE 51% 45.0% 42.7% 41.0%  39.5%
FAE S M - - - - - ROA 3.8% 26.9% 25.6% 26.0%  25.9%
v 134.3 405.7 397.9 390.1 382.2 ROIC 16.6% -2022.7 -124.6% -129.0% -116.6%
TR 140.7 1.1 0.9 0.8 0.7 *m &
LR v 27.5 26.7 25.2 23.7 22.2 AR TR 5 20.8% 6.2% 5.0% 5.0% 5.0%
HAb 3R LB T N GHES 61.9% 24.1% 22.0% 22.0% 22.0%
&R 1,581.0 3,558.2 4,825.4 6,099.9 7,774.9 W 440 ) 3 -11.4%  -3.4%  -3.9%  -4.0%  -4.0%
B S - - . - - ES (e X 2EN 713% 27.0% 23.1% 23.0%  23.0%
B AT kAR 57.5 234.6 214.9 420.2 351.7 B A
AT 2 B B B - B Lol S 24.6% 40.2% 40.0% 36.5%  34.5%
FAbAE 54 R BrAL £ P 32.7% 67.3% 66.8% 57.6% 52.7%
K B B B . } RS 3.35 2.21 2.29 2.56 2.76
Er RS G @ g 3.35 2.21 2.29 2.56 2.76
R &R 389.5 1,431.0 1,932.1 2,229.2 2,684.1 A B AR B A4S 2 -0.62 -21.34 -1539 -14.87 -14.86
VB FRAE _ _ _ B : e
A 268.8 537.6 537.6 537.6 537.6 DPS(1v) 0.04 0.74 0.87 1.13 1.47
B Al s 922.7 1,589.6 2,355.7 3,333.2 4,553.2 MR 35.6% 41.6% 38.0% 38.4%  39.3%
MR AR 1,191.5 2,127.2 2,893.3 3,870.8 5,090.8 JeBOKCH & 01%  11%  1.2%  1.6% 2.1%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 60.5 957.2 1,235.0 1,586.0 2,009.9 EPS(7) 0.11 1.78 2.30 2.95 3.74
ot 7 8 e 4 14.7 17.9 8.7 8.7 8.7 BVPS(1t) 2.22 3.96 5.38 7.20 9.47
T RAR A 0.8 1.9 - - - PE(X) 622.7 39.3 30.5 23.7 18.7
AN %k - - - - - PB(X) 31.6 17.7 13.0 9.7 7.4
W 4% A - - -80.8 -108.5 -140.5 P/FCF 177.0 20.5 25.8 18.4 17.5
B K -21.4 -242.7 -20.0 -20.0 -20.0 P/S 1417 26.1 18.0 13.9 10.7
PR T - B - - - EV/EBITDA 341.8 33.3 26.9 19.8 14.7
BEFEHE 181.0 1,124.9 215.0 453.8 131.3 CAGR(%) 197.1% 28.1% 283.4% 197.1%  28.1%
ZEEHFAALRT 205.4 1,614.8 1,358.0 1,920.0 1,989.4 PEG 3.2 1.4 0.1 0.1 0.7
BEREDTEAERT -35.2 130.4 20.8 20.8 20.8 ROIC/WACC
BEETHEERNLRE -8.1 -21.5 -388.2 -500.0 -649.4 REP
FoHRE: Wind #i, ZFERFRL PR
A A TR F A A 6
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2 8] ) 2 5 A7l B IR

B IR BARE

0 38 TR

FEN — Kk 6 ANA 0T MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6ANA IR FAR PR 300 354 5% E 15%;

P — kR 6 AR I TOKE 5 PR 300 3 469 T F e AR £-5% F 5%;
BAF — KRR 6 AMAMBIIKAEEE PR 300 454 5% % 15%;

Fh — KRR 6AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2%

A — EFRKE, Kk 6 AHAZTWEFGE ) T5F PR 300 35 2055 ;
B — #FH MK, Kk 6 /MNAZTIKEEM S KT PR 300 35 #0k3h;

B I A

WXL FE R, FAARLA T BIEF LRI T 6HIERBA F 9L A, BT HE
FA2 o AAIT AIREN N EAUE R T, RIERS ERIREEEH. AT FE LF I,
BRI EIR ZAE HATLER A SRR, BB,

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 TR R RAA R ;

BRERFSLBERT



|:| RIBUES

ESSENCE SECURITIES

2 8] ) 2 5 A7l B IR

B EBKAA
EiHBAA AR

A
HARF
F ik
1% %
&

TERAA SRR

=g
[R>S
Ik
Kz
1E

%

FIKAA WD

021-35082852
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021-35082821
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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
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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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