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FHEH —FHE
FH R R Wind, & ZIERFFRLAT
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2012 2013 2014 2015 2016Q1-3

—EAE ——ERE

2010

FA KR Wind, & ZiEHKHF AT

A& 7: @RAHEZEZTRL

ZEE
HERR | FERA | MHERA | HE%A : | ARA | mldks .
% % - o ESFAES EEIES . B x4 iﬁ‘ué.}jn‘u
)
2010 6.03% 2.37% 0.93% 9.33% 23.46% 13.01% 96.82 100.00 1.86
2011 7.35% 5.75% 1.94% 15.03% 16.58% 4.72% 160.26 242.03 (41.33)
2012 7.18% 6.29% 2.92% 16.39% 15.37% 1.35% 162.64 315.71 25.00
2013 9.22% 6.82% 2.61% 18.64% 21.17% 3.47% 120.85 267.60 19.30
2014 7.75% 6.73% 2.95% 17.42% 27.03% 10.33% 92.69 197.25 28.29
2015 9.17% 5.44% 1.63% 16.25% 26.51% 9.48% 54.48 145.47 47.76
2016Q1-3 | 6.47% 7.93% 3.12% 17.52% 30.57% 12.62% 85.32 244.06 (10.67)
2015Q1-3 | 7.83% 5.69% 2.04% 15.57% 27.95% 11.37% 88.80 186.30 19.07
Rt -1.37% 2.24% 1.08% 1.95% 2.62% 1.25% (3.49) 57.76 -29.74
FHR R Wind, & ZIER P
Bk 8: 2RAAHNFELETHNL
& RAHHL 2015Q1 | 2015Q2 | 2015Q3 | 2015Q4 | 2016Q1 | 2016Q2 | 2016Q3 Rl e E7874
LRI ON 25.52 68.78 91.15 115.18 39.84 69.37 60.44 | -33.69% | -12.87%
ERIES 30.85% | 28.67% | 26.59% | 24.19% | 29.93% | 31.66% | 29.76% | 11.91% -5.99%
ER R 7.87 19.72 24.24 27.86 11.92 21.96 17.99 | -25.80% | -18.10%
A A 96 & 2443% | 13.46% | 14.68% | 17.34% | 22.11% | 14.11% | 18.40% | 25.30% 30.35%
HERA 2.37 4.83 7.33 13.04 4.10 3.41 3.46 -52.82% 1.52%
E2% A 2.56 3.31 4.69 5.80 3.81 4.06 5.58 19.04% 37.30%
%% A 1.31 1.12 1.36 1.12 0.90 2.32 2.08 52.58% | -10.30%
#1183 A 6.23 9.26 13.38 19.97 8.81 9.79 1112 | -16.92% | 13.57%
= BALAR K 0.29 0.75 -0.01 1.05 0.51 0.40 0.81
% b A1) 2.69 10.74 9.76 7.31 4.11 12.51 6.95 -28.85% | -44.46%
RN ION 0.37 0.47 0.34 1.25 0.41 0.11 1.36 298.00% | 1144.41%
BB 3.05 11.15 9.96 8.31 450 12.56 8.26 -17.00% | -34.21%
P AFHL 0.53 1.04 1.33 0.82 0.64 1.36 1.28 -3.88% -5.43%
)2 & F £ 8] 4 A 2.49 9.97 8.62 7.42 3.71 10.80 6.91 -19.93% | -36.03%
A R AEFFR R AT
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RS 9.75% 14.49% 9.46% 6.44% 9.30% 15.56% | 11.43% 20.76% -26.58%
A5 45.28 49.50 51.39 30.37 36.47 39.24 44.06 -14.27% 12.27%
A 26.95 26.95 27.36 27.36 27.36 27.36 27.36
EPS 0.09 0.37 0.32 0.27 0.14 0.39 0.25 -19.93% -36.03%
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Bk 9: #RMAH=KE
HEE ARREFA) #” kR (ARFELA)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
L2 T Y IN 12,308 17,704 30,062 30,214 35,627 37,403 KA 4,455 10,108 6,306 2,997 2,751 4,004
gk 8.69% 43.8% 69.8% 0.5% 17.9% 5.0% JLHR R 10,321 11,996 14,937 13,973 15,501 15,761
B AR 9,702 -12,918 22,093 22,166 25,913 27,011 3,002 3,650 3,037 3,401 3,976 4,144
% # B M 78.8% 73.0% 73.5% 73.4% 72.7% 72.2% 1,515 2,342 1,006 1,656 1,843 1,898
2] 2,606 4,786 7,969 8,049 9,715 10,392 19,293 28,095 25,287 22,026 24,070 25,896
% #E M 21.2% 27.0% 26.5% 26.6% 27.3% 27.8% 56.1% 61.4% 48.1% 37.2% 35.4% 33.2%
B AL AL B -85 -87 -166 -167 -197 -206 2,858 4,410 5,783 6,292 6,292 6,292
% HEMA 0.7% 0.5% 0.6% 0.6% 0.6% 0.6% 10,349 10,482 17,015 26,318 32,854 40,804
Fa kR -1,135 1,371 2,757 2,266 2,494 2,525 30.1% 22.9% 32.4% 44.4% 48.3% 52.4%
% # BN 9.2% 7.7% 9.2% 7.5% 7.0% 6.8% 814 741 1,112 1,262 1,442 1,559
CE:8 30| -839 -1,191 -1,636 -1,964 2,245 2,244 15,077 17,682 27,286 37,248 43,963 52,030
% #E M 6.8% 6.7% 5.4% 6.5% 6.3% 6.0% #~ 43.9% 38.6% 51.9% 62.8% 64.6% 66.8%
AALFTAIE (EBIT) 548 2,136 3,410 3,652 4,780 5417 F =&t 34,370 45,777 52,572 59,275 68,033 77,927
%o £ A 4.4% 12.1% 11.3% 12.1% 13.4% 14.5% [ IEEN 571 2,860 1,752 433 433 433
W43 A 321 522 -491 625 -869 -1,145 JLATHR 10,134 13,940 16,549 15,861 17,857 18,259
% #EHA 2.6% 2.9% 1.6% 2.1% 2.4% 3.1% Stz 5 833 5519 2,658 3,976 3,632 4,388
EVRCTEELES -134 -123 -208 -196 -185 -123 B A 11,538 22,320 20,959 20,270 21,922 23,079
PAS iRk L& 4 1 -22 8 0 0 KIGEH 4,405 6,023 8,389 14,005 18,111 24,158
A 379 560 362 450 300 300 eI R AR 4,634 2,208 5,834 5,834 5,834 5,834
A5 74.9% 26.5% 11.2% 12.9% 7.1% 6.5% Atk 20,577 30,550 35,182 40,109 45,868 53,072
kA 476 2,052 3,051 3,289 4,025 4,448 HE R E 13,368 14,768 16,761 18,501 21,459 24,103
Bl A F 3.9% 11.6% 10.1% 10.9% 11.3% 11.9% VB FARE 425 459 629 664 706 753
ksl 30 57 196 200 200 200 H AR RS S 34,370 45,777 52,572 59,275 68,033 77,927
ALATAIIA 506 2,109 3,247 3,489 4,225 4,648
FY i F 4.1% 11.9% 10.8% 11.5% 11.9% 12.4% v R D
FRARAR, 72 -255 371 -401 -486 535 2013 2014 2015 2016E 2017E 2018E
IR 14.2% 12.1% 11.4% 11.5% 11.5% 11.5% H R AT
AR 434 1,854 2,875 3,088 3,739 4,114 HMH R (L) 0.159 0.679 1.042 1.116 1.352 1.487
PR CEX T 6 24 26 35 42 46 E e 4.961 5.481 6.127 6.763 7.844 8.811
12 TR 8 65 AR 428 1,830 2,849 3,053 3,607 4,067 HFRBENE AR (L) 0.716 1.050 1.746 1.155 1.911 2.315
FFIE 3.5% 10.3% 9.5% 10.1% 10.4% 10.9% BRRMEA) (L) 0.000 0.000 0.480 0.480 0.270 0.520

7.13% 21.11% 10.01%

AL RFA ARTFEFA) 3.20% 12.39% 17.00% 16.50% 17.23% 16.87%

2013 2014 2015 2016E 2017E 2018E 1.24% 4.00% 5.42% 5.15% 5.43% 5.22%
A 434 1,854 2,875 3,088 3,739 4,114 :}s:)\ FAM A S 3.27% 19.70% 16.90% 12.09% 12.41% 11.56%
VB FAR S 0 0 0 35 42 46 Wik
#iﬂ«/‘i i 365 561 759 1,001 1,352 1,690 B EPAH K E 8.69% 43.84% 69.80% 0.51% 17.92% 4.98%
270 -131 246 -10 383 662 EBITH k% 245.09%  290.10% 59.66% 7.08% 30.88% 13.34%
1,401 545 1,388 919 -248 -134 4‘#] gk F 179.41%  327.85% 55.74% 7.13% 21.11% 10.01%
1,930 2,829 4,776 3,194 5,269 6,379 7.60% 33.19% 14.84% 12.75% 14.78% 14.54%
6,207 2,744 7,450 10,058 7,682 9,434
10 640 -13 519 0 0 JLUR K JB) 46 R A 271.3 200.0 1475 150.0 140.0 135.0
119 430 218 458 300 300 A5 B R A 1225 94.0 55.2 56.0 56.0 56.0
6,077 -1,675 -7,245 -10,119 7,382 9,134 ARk ) B R A 173.7 145.6 125.4 125.4 125.4 125.4
23 3 466 0 0 0 B = B i R s 82.2 117.3 107.5 153.3 185.5 232.8
2,491 5,022 390 4,297 4,106 6,047 oS8 %
-695 -933 -1,770 -648 -2,196 -1,902 AR R AR 24.60% -8.63% 35.69% 72.03% 81.91% 91.97%
% KEHAL R 1,819 4,003 913 3,650 1,909 4,145 EBITA| &4k 434 17 4.1 6.9 5.8 55 a7
AL ARE -2,328 5,248 -3,382 -3,275 -204 1,390 FE R 59.87% 66.74% 66.92% 67.67% 67.42% 68.10%
RRIEFTRT

GRS ENF TN O L P




o B AR 30 [7) TR 2SS

=SS S00CHOW SECURITIES

%I E A
RRIESBA RN S 2T EIEAEBEEEER 2R, CAZIELRRTE
)0k - A

A RAREAAE R RAIER LA A R 8] QAT @ARCRNE]") & FAE M.
A N RBRAKE R RERAENEF . £ETHEALT, KRREFHE L
R FE LAY E W FH T R STAEAT ARG AZ T I, A 8) TNIHEAT A B 48 B KR4
PR BT F R MK AT T, AEEFTELT, ARIEAR LI E <
BRAUAM) VT A 2 A R $ 2] 690 8] BT RAT B9IE R AT 5, L 7T Ak A X sk
) A R AT IR 5 3 AR o

THHNE, AR EFEE, KRRERET RN S AT IAN T 5 LT AT
8, AN 3] ) KALTARGE X 242 & 09 /A M T B, AL TRARGE S AL R 3R R
ERERAEETE R, ETRRNM, KNS TRAE S AREERTH. ERLAIE
MR —E IR

AARE G RAE AN S TR, REP@IFT, HETHA Fo N ATIF AAEAT
KB, Al AR A, w3 A, FIK. &, TEERAIIERFARLIRZ, Fix
B A A R RAERA AT, BAFA RRERT AR FG I A M F18 2

AR RZIEARF I BATE
UNEIE & et
EN: AR 6 AN AAILFRBE AR AT K F A 15% A L
W MAAAK 6 ALK MR K EAT 5%5 15%Z ] ;
b FAAR 6 AN A AR KRR AR K AT -5%5 5% ] ;
BEF: AAAK 6 /A ALK S A K EAT-15%5-5% 4] ;
£ ALK 6 MAARLIKRBE A K HA-15% AT o
AT LTI
W MHAKRKRE6AMAAN, Ti§HAAN IR T KIE 5% A L,
FE: AR 6 ANA RN, ITkA5AEM K &-5%5 5%:;
B AHMAKRG6ANARN, FLAEHARAEET K& 5% A L,

R RAEF TP

M Tk AR E A5 S

BRE A : 215021

(L0 e ((0512) 62938527

e o & o N WAk hitp:/Aww.dwzg.com.cn




