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I8 FERELIE 69.50% , BREF=ToiBiE

BEES

¢ 5108248, ZHEEERT=ZRIR , 2016 5 1-9 BLWEW 14.48 25T,
EILLIEIK 49.22% , IFRHFFIE 1.59 {Z7T , RLIEK 69.50%., HF=FELIEW
6.27 27T , EILLIEIK 86.21% , IFENSFE 0.70 27T , ELLIGKK 118.28% , fF&
e, TERERZATRERB LSS, EEFEIBISS. BFRIISEHIILR,

¢ HHBiHARZE , WSTHSIEK : AFEEAN (SEHEBRTIANES
%) A ER (B ) | FREIENT SREE NS | shEithl S
AUEIEE BRI SRR, AEEBBRIKEN=ToEiBmAZ ORA |
BriBErTEE 1.8GWh ( 1GWh =J7T+0.8GWh BEEASAEE ) , IR LY JgniE
0.7GWh RIBSBRIXSES FZEBIAF=RE , TERMFIG 2.5GWh =TT FHEIthRY™
88, DESERFAL 1.5GWh BEER B BB FHEHAN 3.56Wh =Tt
F=RE | BHIRIEIAR 5GWh, FRKF=RERRMECSBERE , Tt ARt

BRFEER.

¢ BRAHIEEEK , BFELSRIERK | ANRRERARERREMNRE |, &
[REBjthAl SSRIAR AT SS HELERARRI—IN, TR , YIBEXMAISEA BRI T &
BEZE. EREATE. BERERMEFHIZAIFER , B X THEREMAIER , ARERE
FERREMAMRRYAE , TEHIZILE | RIS 7 ERESAEERRK. BFR
AWWST5HE  HRESHEZRNBEFREIRE T EE , FATERBRERRALHS
RENAZREATZF , SEI T SHIREIERK,

& ISR AEMVSESHEIEK |, BRIb TR KER | WERBRISEHET | Tt
T 2016-2018 & EPS 9813 0.54, 1.05. 1.45 5T, Xk PE 98I 75.6. 38.8.
28.0 & , PEET "IEHE-A" ¥4k , 6 1NB BN 40 JT.

& RPESHRT : BERKG , [REBNSIREIKEG | ICERIREINDE | PRI
MssERSEE

SitHEFE 2014 2015 2016E 2017E 2018E
FEWNEHTT) 1,208.9 1,348.9 2,240.6 3,360.9 4,638.0

EIECIBK(%) 16.3% 11.6% 66.1% 50.0% 38.0%
EFEERTT) 35.6 134.6 250.1 497.7 733.6

BLCIE (%) -80.3% 278.2% 85.8% 99.0% 47.4%
EFIE(EHATT) 84.2 151.3 229.8 448.2 620.4

EIECIBK(%) -47.6% 79.6% 51.9% 95.1% 38.4%
BRIEEGT) 0.20 0.35 0.54 1.05 1.45
PE 206.3 114.9 75.6 38.8 28.0
PB 17.8 10.2 9.2 7.4 5.9

LB R

FEBFoTEsd | Efthroest

TR 1 A\ (M)
6 B Birin 40 7T
Bg{i1(2016-10-24) 34.95 7T
RmE (8hA7T) 14,931.91
mEHE (BATT) 14,316.07
BRA (BREK) 427.24
mBRA (BAK) 409.62
12 ™ BMNtEXIE 17.67/52.16 7T

135% A
112% A
89% A
66% -

43% -
20% o |
1a NP

-3% T
268915-10 yOl%Z 2016-06

FHiE% 1M 3M 12M

AR 15 -1554  76.62

R ES 356 -17.73 63.32
ol =t

SAC HUHERRS : S0910515050002
tanzhiyong@huajinsc.cn
021-20655640

RELRA BRFEK

chenyanbing@huajinsc.cn
021-20655676

IREERARA S
xiaosuo@huajinsc.cn
021-20655796
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Huajin Securities NEIIR/E e
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 1,208.9 1,348.9 2.240.6  3.360.9 4638.0 fEiERER
SR AS 895.0 972.1 1,550.5 2,412.0 3,2935  ENMRAERKER 16.3% 11.6% 66.1% 50.0% 38.0%
Bl FEs 9.7 12.4 24.6 31.6 457  EFEEKER -80.3% 278.2% 85.8% 99.0% 47.4%
HEZEMH 67.6 73.7 136.7 192.2 267.2 LSRR -476% 79.6% 51.9% 95.1% 38.4%
HIEEA 127.5 144.3 226.3 208.4 2922  EBITDA &K= 51.1% 99.6% 52.2% 72.5% 41.7%
1552 16.6 12.5 9.1 22 -3.5  EBIT = 71.7% 181.9% 76.2% 91.2% 47.3%
BrEREIRK 57.4 4.1 21.1 275 17.6  NOPLAT == -73.6% 218.4% 63.2% 91.2% 47.3%
AN EEEIE - - -24.0 4.0 53 IREREMNERKE 44.0% 42.5% 37.9% -2.1% 36.4%
R el 0.6 4.8 1.8 2.4 3.0 EEERKE 13.9% 73.8% 11.2% 23.6% 27.1%
EdLFiE 35.6 134.6 250.1 497.7 733.6
InENINERE 64.0 46.3 37.8 49.4 445 BYIgEH
FligeEm 99.6 180.9 287.9 547.1 7781  FEFI=R 26.0% 27.9% 30.8% 28.2% 29.0%
R FFriSH 18.7 14.9 43.2 82.1 116.7  EFLE=R 2.9% 10.0% 11.2% 14.8% 15.8%
FE 84.2 151.3 229.8 448.2 620.4  EFIER 7.0% 11.2% 10.3% 13.3% 13.4%
EBITDAEIIN 8.9% 15.9% 145% 16.7% 17.2%
EEfAEE EBIT/EIIN 43% 10.9% 11.6% 14.7% 15.7%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 1225 469.5 187.8 678.2 722.4  BrEfEER 39.3% 28.7% 30.6% 34.2% 32.6%
R MERET - 36.0 12.0 16.0 21.3 ARG 64.7% 40.3% 44.0% 51.9% 48.4%
LR 326.1 410.3 823.2 1,002.1 1,532.6  fREftEER 191 233 243 249 273
R EESE 75.0 1015 165.1 251.0 326.6  JEmHEER 135 191 179 187 207
FRATHRER 385 12.6 101.0 71.9 1449  FIBE(REEE 3.15 11.79 2855 -227.70 -207.44
FEe 236.4 233.2 4716 662.1 8833 EizHEh
Hthimanar- 2.4 16.7 6.4 8.5 105 EEEFREERE 90 98 60 35 22
A HHE SRS - - - - - RETEERREERE 83 83 94 94 96
HFEEREHRE - - - - - REIEFRRERE 248 278 245 239 246
KHEARRAUS R - 3.7 3.7 3.7 3.7 RIREREEEREL 96 98 99 98 98
MBI - - - - - EFEREEREXRE 63 63 57 61 60
BEE&E= 338.8 393.6 348.3 303.1 257.8 REFERERE 439 556 428 350 322
wEEIR 68.0 218.9 218.9 218.9 2189 IREBAREERE 217 278 234 179 152
ToREr= 86.9 126.5 105.1 83.8 62.5
HftbERah&r~ 386.0 465.5 3975 402.6 4131  HmAE
< S 1,680.5  2,488.0 2,840.6 3,701.9 45977  {HEZER 5.6% 55% 6.1% 57% 5.8%
EEARS 35.0 107.3 - - - EEHER 10.5% 10.7% 10.1% 6.2%  6.3%
RI{THRER 2235 231.6 357.7 631.7 7498 WSEEER 14% 09% 0.4% -0.1% -0.1%
RfTEESE 93.6 114.0 251.8 334.7 4257  =EEIIAN 17.5% 17.1% 16.6% 11.9% 12.0%
Hibimmntatk 67.3 95.5 116.2 115.1 159.5  IREFEHEE
KEBER - - - - - ROE 8.6% 8.9% 12.1% 19.1% 21.0%
HithdEmRahtaf® 240.6 166.0 142.6 183.1 163.9 ROA 48% 6.7% 8.6% 12.6% 14.4%
RREE 660.1 714.3 868.3 1,264.5 1,498.9 ROIC 7.1% 15.7% 18.0% 24.9% 37.5%
DEBRIRINGS 46.3 64.9 79.8 96.6 1375 LSRR
[Z 398.3 427.1 427.1 427.1 4271  DPS(IT) 0.05 0.07 011 - -
Bl 575.8 1,281.7 1,465.6 1,913.7 2,534.2  DEIHEER 23.6% 21.2% 20.0% 0.0% 0.0%
BEERIES 1,020.4 1,773.6 1,972.4 2,437.4 3,098.8 FREUESER 01% 02% 0.3% 0.0% 0.0%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 80.9 166.0 229.8 448.2 6204  EPS(7T) 020 035 054 1.05 1.45
A BRORESS 62.8 75.3 66.6 66.6 66.6  BVPS(IT) 228 400 4.43 548  6.93
BrEmEES 57.4 4.1 - - - PE(X) 2063 1149 756 388  28.0
NRINMEZEIRK - - -24.0 4.0 53  PB(X) 17.8  10.2 9.2 7.4 5.9
55#EH 18.2 13.4 9.1 2.2 -35  PIFCF -121.4 -1225 -50.8 36.0 930.0
AR -0.6 -4.8 -1.8 2.4 3.0 P/S 14.4 129 7.8 5.2 3.7
DEBRIRIRES -3.3 14.7 14.9 16.8 40.9 EV/EBITDA 150.1 78.9 527 297  20.9
BEASHIZE 0.1 -377.9 -462.9 -36.9 -678.9  CAGR(%) 79.1% 585% 15.1% 79.1% 58.5%
FEFN=ENETE 39.1 57.0 -168.3 494.1 479 PEG 2.6 2.0 5.0 0.5 05
IREENTFENSRE -178.2 -394.7 48.9 5.9 7.2 ROIC/WACC
MEENENSRE 19.9 676.7 -162.3 2.2 3.5
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Huajin Securifies

NEIRIR/EAth TRt

ATERER
WEETLR -
T3 6 /B HHAESRER 300 A 15% 0L ;
55— 6 /B HURAIESRRSEIR 300 14K 5% 15% ;

Btk 6 MARNREREERSIFIR 300 ISV EMIBEEE-5%E 5% ;

BFEF—AK 6 MBI EKERESES PR 300 1821 5%ZE 15% ;
SEH—RK 6 MR RIERERTZEIFR 300 358 15%LA L ;
KBS :

A —IERXK , Ak 6 MBIREKERANKEINTFTIFR 300 F8050 ;

B —BEME , K 6 MAIREERIKAA TR 300 I840Ka0 ;

SHFImASER

BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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Huajin Securities NEIR/EETTES

FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEFEXmAUNME. HHEBHERRFMERETON  WEIEBHMYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERT (LUTER A28 ) NEFER. FAREF2ENEINEE N ABRKREIAREMRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFREER  TAMAARRETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE SR E
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.

RIS BRRERATNAFPEREBE— S SRS,

XL

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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