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2016 “F/\ 5] 52 I8k 135.26 ¢, Rl b3k 1.92%; 52 3.4 #)id 4.52
o7, B3k 340%; F=dE)6 % #)id 4.64 12T, B3k 673%. 4
Bk % 0.30 T

® &it
LY BREHEZ, MERNE T AMERRLE T &, AR FTHAE
T8, ARIEEESFZ B HEHRE 862 HE, o 3] 3738 #op KR Z
ft 1000 7 »£/1500 7ok, Bt~ 8 700 75 vko A 8] 52 BLR R A k4K
% 5270 Aok, 45EEH 750 Aok, R A3E K 5%42 51%.
ZHEAIERE, BABARS) . @R GOER, PREHR S
IERTHEH, RERREZHFFH, 2016 F 3] KR * bl
MARILTE 25%, N8 2A£REG 2.6 NE 2 EEF 26.3%.
BHAERTREKRES NS HHE KL ERSE, NEEE.
B MBI K F b4 5038 K 21.8%. 18.8%#= 20.1%. Fl &,
I 3 R R M R AT AL P B 4 sk 69 Ak Bk, NS R, B, S REIK
A H¥E K 30.7%. 22.0%4= 20.3%.
FELFHKE, KE3MERB, 2016 FA 83K LELEEE 150 &
o, Bl K 60%, FAFLALET O LEAEARKREMRRE LM
70%A L. FARKREMRLBEAREABHFLELHAEL 10 4, FARL
ME 3A, AEAB 64, FRNNETEZGFKRI ek
25 K, &EF e 5 7 ReFFiL F) 555 T ek F,

OB F K%
i+t &) 2017-2019 4 EPS 4% %1% 0.65, 0.72 4= 0.75 T, YA HATH
i+, 3t PE A 16, 14 4= 14 1%, #4035 “fHFE7 F4.

@® M#RT: 1. AR T REMA 2, HLAM& E KA

it 2015 2016 2017E 2018E 2019E
TENMAN (BF L) 13,2713 13,525.8 18,259.8 20,122.3 21,490.6
Bl H3E K (+/-%) -17.0% 1.9% 35.0% 10.2% 6.8%
12 B %A1 (B 7 L) 225.6 620.8 1,305.4 1,430.2 1,499.8
Bl H3E K (+/-%) -84.9% 175.2% 110.3% 9.6% 4.9%
ks (L) 0.07 0.30 0.65 0.72 0.75
PE 153.94 35.00 16.16 14.75 14.06
PB 1.65 1.58 1.44 1.36 1.27
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B#& 1: 2016 Fo\ ] EFLBAFFK 1.9% A% 2: 2016 F2\ 34 F)i5% K 339.8%
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HABE R Wind, Eakifk AR B Wind, £akiE %k
B #%5: 425 PE-BAND A% 6: 425 PB-BAND
7 — gt ———45.0X 35.0X ——25.0X 15.0X ——5.0X 7T
40 — i ——2.8X 23X ——1.8X 13X ——0.8X

FAERF: Wind, faRiE K HAERR: Wind, RRRIEH
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$fr: BAT 2015 2016 2017E 2018E 2019E Hipr: BT 2015 2016 2017E 2018E 2019E
|ﬁi;ﬁﬁ?‘ 5,034.5 7,424.8 10,694.8 13,820.7 17,329.6 AR ON 13,2713 13,525.8 18,259.8 20,122.3 21,490.6
W4 2,122.4 3,719.4 5,850.9 8,717.1 11,995.1 ERIATZN 10,132.0 99710 13,0192 14,7496  15,795.6
T 5 MR 0.0 801.6 801.6 801.6 801.6 LB 4 KB 0 199.8 207.6 264.8 301.8 3224
S T S 4 580.8 828.8 1,278.2 1,219.9 1,266.1 ol 1,060.1 1,105.5 1,479.0 1,609.8 1,719.2
I HT KI5 688.7 502.4 894.3 948.1 1,019.9 HE A 915.6 939.3 1,278.2 1,388.4 1,461.4
FoA LR 2224 211.8 273.2 299.0 317.9 W % 3 674.4 569.4 672.9 3435 3185
121 1,148.5 1,174.3 1,389.8 1,663.0 1,780.2 B AR AR R 137.2 35.6 -11.6 413 6.0
HoAt 2717 186.7 206.8 172.0 148.7 A Fo B AR B IR B 0.0 0.9 0.0 0.0 0.0
e Bh B’ 20,452.2 20,001.9 20,321.6 20,4373 20,3285 BBt st 37.6 85.5 35.6 35.6 48.6
KA AR B 321.0 387.5 454.0 520.5 587.0 B 189.7 783.7 1,592.8 1,723.4 1,916.1
[i] 5 14,861.2 15,343.8 15,624.9 15,621.1 15,365.5 ERZON 190.1 155.7 2216 2216 197.3
T B 2,114.1 2,2953 2,409.2 2,520.0 2,631.0 2 427 1325 56.0 63.2 73.6
HoAt 3,155.9 1,975.4 1,833.5 1,775.7 1,745.1 F 38 337.0 807.0 1,758.5 1,881.8 2,039.8
B r= Bt 25,486.7 27,426.7 31,016.4 34,258.0 37,658.1 3R 1114 186.2 453.1 451.6 540.0
W 3h 7t 7,219.9 9,801.1 11,083.2 12,743.2 14,853.6 pe iR 2256 620.8 1,305.4 1,430.2 1,499.8
LI 11 i 1,162.0 904.0 0.0 0.0 0.0 DR AR AL B 122.8 168.9 326.4 357.5 374.9
LA 2,835.6 3,1324 3,671.4 42184 4,596.5 V1 J B A B T 1 R 102.8 4519 979.1 1,072.6 1,124.8
TR 3K 2383 307.8 405.6 4252 4516 EPS (JC) 0.07 0.30 0.65 0.72 0.75
HoAt 2,984.0 5,456.9 7,006.2 8,099.6 9,805.5
& 3 f R 7,063.7 6,257.2 7,263.4 7,859.3 7,915.0
KA K 2,879.1 3,634.9 4,134.9 4,434.9 4,734.9
HoAl 4,184.5 2,622.2 3,1285 3,424.4 3,180.1 TEMLSHR
SR A 14,283.6 16,058.3 18,346.6 20,602.5 22,768.6 Ber: BAR 2015 2016 2017E 2018E 2019E
e A 1,497.6 1,497.6 1,497.6 1,497.6 1,497.6 A B 3 K &
RN S 2,509.0 2,509.8 2,509.8 2,509.8 2,509.8 ERIALON -17.0% 1.9% 35.0% 10.2% 6.8%
B A7 UL 2 5,608.1 5,984.6 6,718.9 7,523.4 8,367.1 EAL A -88.8% 313.2% 103.2% 8.2% 112%
D B AR AL 2 1,3719 1,378.8 1,705.2 2,062.7 2,437.7 ) i -84.9% 175.2% 110.3% 9.6% 4.9%
BEA H] A & AL 9,605.7 9,994.9 10,964.6 11,592.7 12,451.8 B aES
AR K AR A 25,486.7 27,426.7 31,016.4 34,258.0 37,658.1 EH 23.7% 26.3% 28.7% 26.7% 26.5%

iR 1.7% 4.6% 7.1% 7.1% 7.0%

RAEWER ROE 1.1% 4.5% 8.9% 9.3% 9.0%
L [ERiP ROIC 5.0% 6.2% 9.9% 8.2% 7.9%
ZEFEHRER 2,616.0 3,091.1 5,262.9 5,837.7 6,586.9 £ 1t Bk A
R 225.6 620.8 1,305.4 1,430.2 1,499.8 B i fi % 56.9% 58.5% 59.2% 60.1% 60.5%
T 1H 4 1,522.7 1,580.2 2,4375 2,661.5 2,879.1 WL B L F 0.70 0.76 0.96 1.08 1.17
W 55 %% 668.9 572.3 672.9 3435 3185 R 0.51 0.63 0.83 0.95 1.04
BB 243 235 20 5.2 0.6 BiEReh
HIEH &%) 294.1 318.7 1,065.8 1,361.8 1,876.3 B A e 2 0.52 0.49 0.59 0.59 057
HoAt -71.0 245 -216.7 35.6 126 7 52 Ja e 2 8.82 8.49 9.37 8.87 8.87
BEEHHLSR -1,718.7 -2,004.5 -2,737.2 -2,7345 -2,735.4 7 VAR K i B 10.45 10.16 8.40 9.28 9.40
VA -1,886.2 -1,212.1 -2,704.0 -2,704.0 -2,704.0 FRER (D)
FoAty 45 B 167.5 -792.4 -33.2 -30.5 -31.4 BB B 0.07 0.30 0.65 0.72 0.75
ESHRENRER 895.3 -810.4 3941 2371 573.5 B G E 4 1.84 2.07 3.52 3.90 4.40
fERAZ 5 -1,389.7 497.8 -404.0 300.0 300.0 BB B 6.41 6.67 733 7.75 8.32
M3 I 38 1.1 0.0 0.0 0.0 0.0 (3l 0.17 0.05 0.16 0.16 0.15
RN N 5.2 0.8 0.0 0.0 0.0 1 B Hh %
Ji A 43 e -254.4 -74.9 2448 -268.2 -281.2 PE 153.94 35.00 16.16 14.75 14.06
At 2,543.5 -1,234.1 254.7 -268.9 -592.3 PB 1.65 1.58 1.44 1.36 1.27
4oL 18 E L6 69 5t A 3R 3
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RRE, ALFEH, AALA T EIER LR T OIERZT ER PO T ZHAIERSHIF, AHRGIRLER, B, E0
Mo B ARE . AMEFWRARLRT AAGTFLRE. FAAFTEHE, TH, LHFRREARE T O BRERE T LI LR AE
S B EEATA, X6 AMEF o RAIERMD A IR 8] (T A S EIER R EAIERBITF L5 7048) CAFRTEE N &R0
K EHEARBATHE X Fro FRIEFD AR S (AT AARKNS]) #9502 F L AGER 8 B3 TAR KA b 530 1T T A AR 2
B 5 AREFHERFF AR — RO RT R ARERRBELANNEF AZEN . AN A2 BHBUAME ARERALA
EFP o AnNIRRBARXBEARFIEFTLARE, [BAXBARE P FFRAAENNEP . AREREANIIA . KEFAN BB
AL, ALAT AR KRG SATAEATH X KA. B4, £, THRMETH KR FZREMAZITH A EBA . AIREF 978,
HREHBREANNE P HAHFZR, TMBIEIER K LG E N RN AREFRFERE P G BARET B0, M5 RAALH
R H K, BAATEAR Y R BT AN AT B P8 L3 ARE T 0 &4 G LETRZIHE, FEREFEEAMRITE
B M RUAME R T R, bR TT0AT AR A0 K PR G 30 AN S] A9 4850 R) o AN 8] T 9 5 5030 B 5 AT VTN Ay AR P BT
ARBTIE, 12 AN )3t iX 243 8 09 /R A M o T BV RARALAT RRAE, R ARAIAEFT T B4 B AdRE i & A AT T A
S| R E RIXTT TR R H AL F R BN 8P AT IE R BATRK B, 7T e A X 2 8 AR BT ARATIR & R AALIR 5, BUF 42T
FHER TR AANF) B 0P R B G g 93 ARE E AR a,

B2 BRIE HRE AR TR 8] T 38T 73R
Hohb: XA X $MIT4b K8 18 5 15 }%(100020)
£ : 010—85556195 M ik: www.hrsec.com.cn
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