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Bl B LHE, WEEKRE

F4 1 NE KA 2016 FEFIR, 2016 FH = FF NG LT KA
82599.57 7 /U, RIFLIGK 12.61%; S2I)2B+H a8 %4108 7773.51 7 7,
Fl 3% K 32.60%. 2016 4 7-9 A, 28] L& LKA 27,137.78 7 4, F
PR K 11.29%; SIANEEER 1,695.77 7 7, BBk 15.84%%; )35 T
N 8] B 1,474.02 77 7L, FlH3EK 35.66%

O m&~LAFk, AlAREEK

AN BT PNA A AR K EZE G T N8 R ZELF5HE, &P~
BT THERIENGFREM. BZPraH. BRLFRFHB TS, 37
dos MEF FHTHURKRKIEE, EAFHRBMARR, LRITLEAK. K
faAe e IR SRR, ARAELE AR FETRGHTHEL
R OER BRI R BT R LERRF LMK, KEF
BERGRS, HE LG G, T, MAENE S RHE. TEHK
BE, RERMABRFRE, 57 wiE b LA LR LA KR
20164 AT = & > 8] 42 AR % 433.92%, /g E3#80.35%, H a3 | &
23.50%, BEFRMEFF, o & EIREEHE RIT.

O 2P LHFRXRERE, THEPRFEERE

2016 SFAT= 5, »Na AR, RABR A KAZS b 44k R 48 %
¥R, THRKEZZNLGHE, NABEPFHSHASE, SwRRI, ThK
BPREEERSRFREEK, FHESCKEPHBRETANS, THH
BAa = Suft R L e NARAFAATFEED. TREE, kb Z
. BB RMEAITRA KE P ITEIF SR EHN, BRRXHFHRT
FRAIR TR E WA . N a) AR B et R, g Ll ®KA
% EHIT LA, PUR. LIEF O ERFAIRGHT - Sl BT L A0
J e I T — T ek WU IS G I Ae B — T e R A R LR
BRI AR R B FHRABIIBATANE X LRNE
G EF, FROBEPIEATHEAER, REHAREZR B LTAKLE
97.63 77 7o /A EAE Ay B P IRAE R A A Sk Ak, £ b SR R AR H A e
%69 Ko

O AffebFRARLE, #oHFRENEX

2015 FE M AR L AT EALLY 15GW, Flbigk 40%, &4 =44%
LEFIGENE —, R EMY 3GV, SKELRSE —. LIMW 44k
BEBHB 0T F 5 AT E, 22016 F42HKEME OGW, N F T
KA 42000 77 F 7 Ko B A K Fahk vk A T A6 AR — A& £ B AL
NEH PVF JEFF £ %, o BRETAE K. AT =F N8 Kbk v
Bk 4Rl bhIg K 84.33%, KRk EERSE, RARAERABN S — KN
A, RAFLda SR BFgEE.
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AT F] 2016-2018 69 EPS 4% 4 0.33 /4. 0.38 7. 046 T, 5
# PE 27 A 39.99 42, 3455 4%, 28.54 4%, 4 “EN” P4,

EF| 75 . Pl BEA
EX P =L 2015 2016E 2017E 2018E
RPN 975 1268 1521 1765

A B (%) 16% 30% 20% 16%
)2 B 8] 4 A 84 132 152 185

A i B (%) -23% 57% 16% 21%
4] %(%) 32.8% 35.0% 34.0% 34.0%
ROE(%) 5.5% 7.3% 8.0% 9.1%
AWk () 0.21 0.33 0.38 0.46
P/E 62.80 39.99 34.55 28.54
P/B 3.49 2.94 2.77 2.60
EV/EBITDA 47 25 23 20

SRR wind, 4% KR AT
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K= REE B H T A GhEd BASIH F
S FE 2015 2016E 2017E 2018E i 2015 2016E 2017E 2018E
iRk 918 1,226 1,429 1,617 BREAN 975 1,268 1,521 1,765
Ae 239 410 432 485 ERIP 655 824 1,004 1,165
Bk 2K 429 456 591 699 T LA R Ao 5 6 8 9
: R YR & 13 23 23 27 4542 5% ) 113 127 152 176
AT 2K 41 33 28 12 EEE A 129 158 183 203
B 161 269 314 344 W %55 A 3 1 0 0
bR 35 34 42 50 R = BALB Kk 10 0 (0) 0
FERHE~ 853 848 801 755 AR TSI 0 0 0 0
KA F 0 0 0 0 FR AR 0 0 0 0
B 2% 614 576 537 498 B b A 61 151 175 212
FI K 169 158 147 138 =TI IN 38 0 0 0
AR T 70 115 117 120 sk 3k 4 0 0 0
=Bt 1,771 2,074 2230 2,372 FiE % 94 151 175 212
R 5k 235 264 325 354 B #9#% 11 20 23 28
K2 H 48R 40 40 40 40 %A iH 83 132 152 184
FLAT R 2K 123 143 190 214 Y HEERR A (0) (0) (0) (0)
EHAE 5k 73 81 96 100 DEY- E: NG B P 84 132 152 185
ERH Rk 23 12 2 (10) EBITDA 109 202 225 260
K 3 0 0 0 0 EPS (&) 0.21 0.33 0.38 0.46
H A e 7S fi 23 12 2 (10)
R A3t 258 277 327 344 EEMSLE
VTR 4 4 3 3 2015 2016E 2017E 2018E
B 200 401 401 401 AR A
F AN 831 823 823 823 R PN 15.58% 30.00% 20.00%  16.00%
& 478 570 676 801 & b A) -39.52%  149.85% 15.70%  20.98%

)2 B F o 3] IR AR AR 1509 1,794 1,900 2,025 V2 T H s 8 4 i -23.46% 57.04% 15.77%  21.05%
R AR RS 1,771 2,074 2,230 2372 AR A

£ % (%) 32.84% 35.00% 34.00%  34.00%

AERETE HALH T A 44 %(%) 8.60% 10.39% 10.02%  10.46%

2B 2015 2016E 2017E 2018E ROE(%) 5.52% 7.32% 8.00% 9.08%

BEEHALAR (31) 69 69 115 ROIC(%) 8.81% 10.37% 9.20%  10.29%
A 83 132 152 185 LR A
78 R4l 46 50 49 49 F= 5B (%) 14.58% 13.34% 14.65%  14.50%
W %5 A 5 1 0 0 & Ak vk (%) -1.44%  -10.68%  -10.24%  -9.77%
BHFM K 0 0 0 0 ik B2 oS 3.90 4.64 4.40 4.57

TEFEEH (180)  (113)  (132)  (118) 02 3.22 3.62 3.43 3.60
22T ge 15 0 (1) ) BER

BEENAELR (186) 8 0 0 BRI R % 0.63 0.66 0.71 0.77
HALH 0 0 0 0 J MK R 8% R 2.74 2.99 3.04 2.85
K H 0 0 0 0 JAT K R 4 R 8.34 9.53 9.14 8.76
bR S (186) 8 0 0 FRAHE (L)

EREHALA 343 152 (47) (60) SR (AT 34 76) 0.21 0.33 0.38 0.46
sB A (15) (0) (0) (0) SR A AR ) (0.08) 0.17 0.17 0.29
K15 2 0 0 0 0 SRR (AT 3.77 4.48 474 5.05
38 7 3 Ao 31 200 0 0 EE k%

ARG I 364 (8) 0 0 P/E 62.8 40.0 345 28.5
A% F oA (37) (40) 47 (60) P/B 35 2.9 2.8 2.6
53 R 126 229 23 55 EV/EBITDA 46.91 25.39 22.96 19.77

FoH AR AR AT A
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UAREZAAZBRI2ZARR, EHE (SATLIEE) AT 2 E 300 35 209 3k 2k g Arrf, X TF:

7 B 8] TR BAR B

FEN—RK 6-12 AR BT BT 9 A AR R 15% A B

B — ARk 6-12 AN R 693 FAR R T 9 AR K 5% E 15%;

FE— Rk 6-12 N A B AR R 5 g R 48 B8 T e AR £-5% F 5%;

BAHF—RR G2 AR G F KRB F LG T H ALK S%NE 15%;

FH—RECR2AMAGRTRKEREE TR LI 1%L L,

TARB— R TRl 2 FH, RENABELERNERNERIAHTEFS, ELERE, BEL
RSB TIR R, T ISR HA PR 300 45 £

ZEHE

2 AT AR

AARLA P BIEA L2 T IERZL T FZ L TA, AHBRGIRLEE. FLFHEGH T *H, RS ES
MAGIE 8, TR, B B ARE, KREFRA G RIERZEHRATHAITFE L, KAAITIX L2 80945
PR T M R AEATIRAIE, & RARIER 202 & E R AL AETEL, REFHEERENMELAE. K
ARERE 5, AAETL. AREKEREE ARE P69 BARIES & IR E M B3R PR X6 iz, &
MR LT Z 7 0K ERH v, 4 F R

EN L)

AL F 1 BB RR T AT TIRZ TN, LR AR H KM T, 237X 242 LA REFHER T MY
REAEFTHRIE, BREF, THEA . ARETMANMAETEN, LEAZFBIAANNE P HFHRGE X B4R M
SRABE S B RERIARETOEMELRE NGRS LRI LRIE 5B P E XM T A
A AR P AR B 09N 8] BT KAT 09IE AT BAT 5, BT Ak Ay X 2\ &) AR X AT IR - S AR IR 5o

ARERAHFRE P iR, RELZIEZFTITHMBEAL, FAF IR BT 53 R LT 7 KAMEAEATH
K N TR AA o, RAB R ZALEMTMEAAN, RETIZAT AR 8] AE) ATy KA A o S 8051 A 3K
BBALNE, FubBR&IEZAERFF PR T, FEEAERARLZTEFALPT, BRFAEALRATA
REFIRAFM B do RZAN SR, B AHERREHELFRSE, PTG —E REEETER A B H#HK
A A AR, AN 8] IR Y 1 T R TR A AA
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