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¢ RERT : ESNEEAN A RSESARR TR N FHA S B QIR A0SR A FET
NI ; IESFTIARIRGEXBE.

WU | BT R

TR SEN-AHERS)
6 NABRN 33 7%
A%/ (2017-03-08) 28.34 7T

BiE (8hA7T) 6,121.75
REmHE (BATT) 6,121.75
BRI (BAIR) 216.01
RBRA (BAR) 216.01
12 MAMNMBKIE 12.01/31.36 7T
—SERR AR
—— R TR
I

117% -+

96% -

75% A

54% A

33% A

12% -‘ {J

-9% (i/ ‘1,"‘ q/... f),
BRI - TIESHE
FHiE% 1M 3M 12M
AR 17.69 2557 129.45
R ES 21.68 1759 130.03

ol =t

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

P SiE

zhukun@huajinsc.cn

REERRA

RS KE 021-20655647

|itEE 2014 2015 2016E 2017E 2018E

FEHWNEHTT) 118.7 121.4 1,757.6 2,274.3 2,942.4 rhRREESR - BUENES | S LE S
EILLIE (%) 31.2% 22%  1347.7% 29.4% 29.4% ththHi% 2016-10-18

B AEERTT) 22 2.5 212.0 272.1 358.7 RS | FRARIISITRERE | INE
BLCIE (%) 15.8% 17.4%  8296.5% 28.3% 31.8% Y IKETHE 2015-05-24

E&FEERTT) 8.2 5.6 187.2 236.6 310.1
ELCIE (%) -42.7% -31.5%  3247.1% 26.3% 31.1%

BRI (T) 0.04 0.03 0.41 0.51 0.67

PE 701.0 1,023.3 65.0 51.5 39.3

PB 10.5 10.4 8.8 7.8 6.9

SHEE - Wind |, LRSS
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Hugdjin Securities

NEMRIREMEE RN

M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 118.7 121.4 1,757.6 2.274.3 2,942.4  SEIBREE
SR AS 80.2 88.4 1,260.8 1,623.0 2,0885  ENMKAERKER 31.2% 2.2% 1347.7 29.4% 29.4%
Bl FEs 0.8 1.1 4.0 48 6.2  ElFEEKE 15.8% 17.4% 8296.5 28.3% 31.8%
HEZEMH 4.6 3.8 76.1 91.4 112.9  HFiEESE -42.7% -31.5% 3247.1 26.3% 31.1%
HIEEA 355 317 199.0 270.4 350.6  EBITDA &K% 16.8% 18.2% 875.4% 46.3% 37.7%
1552 -4.3 -3.0 6.1 13.8 18.2  EBIT K= 152.5% -78.8% -48245. 31.1% 31.8%
BrEREIRK 1.9 0.3 15 1.2 1.0 NOPLAT k== 170.6% -80.2% -46721. 31.1% 31.8%
AN EEEIE - - - - - BREREAERE 70.7% 1.5% 455% 77.3% 26.3%
R el 2.1 35 1.9 25 2.6 EEEKER 3.0% 0.6% 153.0% 12.1% 13.3%
EdLFiE 2.2 25 212.0 272.1 358.7
InENINERE 6.5 3.8 8.2 6.2 6.1 EBFgEH
FligeEm 8.7 6.4 220.3 278.3 3648  FEFI=R 32.5% 27.1% 28.3% 28.6% 29.0%
R FFriSH 05 0.8 33.0 41.7 547  EFLE=R 1.8% 21% 12.1% 12.0% 12.2%
FE 8.2 5.6 187.2 236.6 3101  FRER 6.9% 4.6% 10.7% 10.4% 10.5%
EBITDAEIIN 19.2% 22.2% 14.9% 16.9% 18.0%
EEfAEE EBIT/EIIN -1.8% -0.4% 12.4% 12.6% 12.8%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 136.4 112.3 1.225.4 820.8 882.7 HrrfafR=E 16.9% 14.5% 43.8% 37.9% 42.9%
R MERET - - - - - ffERGESEEE 20.3% 17.0% 77.8% 60.9% 75.1%
LR 63.8 81.9 308.7 323.1 3471  REpEEER 405 445 225 180 1.44
R EESE 25.8 17.5 129.0 161.6 2471  JEmHEER 305 321 209 163 128
FRATHRER 0.7 0.6 17.5 5.0 248  FISIREEREEL 050 0.15 35.88 2066 20.74
FEe 75.4 82.2 127.9 133.6 179.7 EiGgEN
Hthimanar- 1.7 0.1 1.2 1.0 07 REIEEFREERE 392 473 57 97 130
A HHE SRS 25.0 15.0 13.3 17.8 15.4 B EAREERE 346 354 16 10 6
HFEEREHRE - - - - - REIEFRRERE 1,019 887 215 258 191
KHBRRUR R 37.8 20.1 20.1 20.1 20.1  ROKHKEREREREL 146 216 40 50 41
MBI - - - - - EFEREEREXRE 241 234 22 21 19
BEE&E= 131.8 187.3 369.8 851.6 1,279.6  RETREEEREL 2,116 1,923 318 393 342
TETRE 28.3 55 137.3 68.6 - IRRERREERE 980 1,218 104 132 148
ToREr= 123.3 111.9 100.2 88.5 76.8
HftbERah&r~ 5.9 6.9 15.5 9.7 107  EmAE
< S 655.8 641.3 2,465.8 2,501.3 3,084.7 HEBER 3.9% 32% 43% 4.0% 3.8%
EEARS 30.0 - 261.2 261.2 380.0 EIEEAR 29.9% 26.1% 11.3% 11.9% 12.2%
REFHER 13.5 25.2 346.0 366.3 4575  WIEER=R 36% -25% 0.3% 0.6% 0.6%
RfTEESE 12.3 10.9 94.2 113.2 176.9  =EEIRA 30.1% 26.9% 16.0% 16.5% 16.7%
HithRahiR 19.2 30.1 102.0 62.8 147.8  IREEHEE
KEBER - - 208.4 100.0 106.4 ROE 15% 1.0% 13.5% 15.2% 17.6%
HithdEmRahtaf® 35.9 26.9 67.2 43.3 458 ROA 12% 09% 7.6% 9.5% 10.1%
RAREE 110.8 93.1 1,079.0 946.8 1,323.3 ROIC -0.8% -0.1% 44.8% 40.4% 30.0%
DEBRIRINGS - - - - - PLIIEIR
B 216.0 216.0 459.6 459.6 4596  DPS(JT) 001 001 011 016 022
Bl 327.3 330.7 927.2 1,094.9 1,301.8  DLIEEER 26.5% 38.6% 27.9% 31.0% 32.5%
BEERIES 545.0 548.2 1,386.7 1,554.5 1,761.4  BREUGESER 0.0% 0.0% 0.4% 0.6% 0.8%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 8.2 5.6 187.2 236.6 310.1  EPS(7T) 004 003 041 051 0.67
A BRORESS 24.9 27.4 44.6 98.4 152.3  BVPS(T) 252 254 302 338 3.83
BrEmEES 1.9 0.3 - - - PE(X) 701.0 1,023.3 65.0 515 393
NIANBEZENIRK - - - - - PB(X) 105  10.4 8.8 7.8 6.9
55#EH 2.3 0.5 6.1 13.8 182  PIFCF -38.1 -186.5 26.0 -36.1 74.4
AR 2.1 -35 -1.9 25 26 PIS 482 471 6.9 5.4 41
DEBRIRIRES - - - - - EV/EBITDA 817 1768 434 304 222
BEASHIZE 932 6.9 105.8 -57.9 66.1  CAGR(%) 207.1% 281.3% 136.0% 207.1% 281.3%
FEFN=ENETE 9.1 27.0 341.8 288.4 544.1 PEG 3.4 3.6 0.5 0.2 0.1
IREENTFENSRE -68.7 68.4 -343.6 -501.9 -495.0  ROIC/WACC 0.1 -0.0 4.4 3.9 2.9
MEENENSRE 7.1 -33.2 1,114.8 -191.0 12.8
BRI Wind |, ZERUBEEFIESHT
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LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;

SHFImASER
BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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FAFAFIESE GRS BB

HSIESRNEIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEEXmAUNME. HHEBHERRFMERETON  WEIEBHMYE. RETRFR
"AOWEN , SWBIESHARKRS | ARFRTNEF K.

SREFEER

FMRENHESIEFROBIRAE (LITER "ART" ) BEFER. ARFFAENEINEE N AREEI AR ETRE A
REWIRAEF.

MREETEATHENEERES  BFAATIMRLOZFHEER BT, Ellt. MREFHIEE. Ze EREY
NRMRARBTAMRER DS BRIFIET  MREPESESTIREFINS. MERIKEFRAIATEREE. AR , AQEA
BEREFH R SMREMBER . W RENF—HIRE . AR MUEMR SIS EERBRMRFERITNS AREISHEIHNT.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BIRARE  MBFE | ERAILARATHEROH S,

EEEFARNERT  AADRABREKI T REFA IR S PREINA SR TR SIS TS SR 2 | thRI8E)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRDER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFISRE. EEIERT  FREPHIEESMRAENIS TR E
MARREEY  TICRBCETREIER  ARETEIEENRN. SENMEFENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREMBURATATNE |, REFFBEITY | HITERNARMSLMEIR R, S5, kxR Bk EXEGIRFREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
NMREHITEHAIEFREAS M. BHER.

LIS RNBRATN A EREREG IS FIRZ RN,
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KIRERERNSS | AT EER EERAE AR E
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