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LB

(FF ) 2015 2016 2017E 2018E 2019E
EERN 57,489.9  71,160.2 81,7240  88,909.1 95,3525
%A 283.4 -9,906.0 3,164.1 4,166.5 5,025.9
K 5 (L) 0.03 -0.97 0.31 0.41 0.49
HRAFF (L) 2.41 1.79 2.20 2.60 3.10
BA) Fotk 2015 2016 2017E 2018E 2019E
TwAREME) 192.9 55 17.3 13.1 10.9
& (12) 2.2 3.0 2.4 2.1 1.7
A8 R 0.5% -13.9% 3.9% 4.7% 5.3%
Pl &S 1.1% -54.1% 14.1% 15.7% 15.9%
3N &% 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 0.1% -6.9% 6.4% 7.8% 11.9%
HHEFTF: Wind F5H, B1EIEETL oA
ABEBAE TR IEERAARAT . 1
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GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 57.489.9 71,1602 817240 88909.1 953525 RKE
BE LA 55,108.2 71,8658 72,7125 77,951.8 82,549.8 F AR K % -10.7% 23.8% 14.8%  8.8% 7.2%
B ALHL R 76.0 124.8 121.7 135.3 151.4 TLAEEKE -15339.7 263.2% -137.5% 45.4%  34.3%
HHER A 131.3 65.5 151.2 149.8 141.6 AAEEKE -21.8% -3595.5 -131.9% 31.7%  20.6%
AR 4,153.2 4,130.0 4,740.0 5,227.9 5,557.1 EBITDA 3K % -32.1% -178.9% -350.4%  16.3%  15.1%
W 4% 2,282.3 1,815.6 2,043.0 2,075.5 2,082.4 EBIT 3% K4 -95.3% -5963.0 -182.2% 27.5%  23.3%
T BALS K 5.5 109.7 57.6 53.9 73.7 NOPLAT 3§k % -98.4% -6189.2 -158.2% 27.5%  23.3%
LY R 6.1 15.2 - - - BRFAG KRS 12.0% -37.2%  54% -195%  10.1%
BRI SUM A 2,071.1 -976.6 1,070.3 1,000.0 1,000.0 HRFRRE 46% -16.4% 11.0% 10.0%  11.0%
2 A 2,178.3  -7,912.6 2,968.3  4,315.0 5,796.5
LR SOk o & 8 3,934.2 -675.9 1,250.4  1,240.3 904.7 #)iH %
A S 1,755.8  -8,588.4  4,218.7 5,555.4 6,701.2 A £ 41% -1.0% 11.0% 12.3% 13.4%
BB AR -35.7 512.8 1,054.7 1,388.8 1,675.3 R PR -3.8% -11.1%  3.6%  4.9% 6.1%
A E 283.4  -9,906.0 3,164.1 4,166.5 5,025.9 )i 05% -13.9%  3.9%  4.7% 5.3%
EBITDA/E N 75% -4.8% 10.4% 11.1%  11.9%
K&tk k EBIT/Z i N 0.2% -86%  6.1% 72%  83%
2015 2016 2017E 2018E 2019E BEYE
PR 330153 32,5122 36,7758 40,009.1 429086  EEASAHRM 487 311 185 156 133
R B BRARRA T _ _ _ - - AT AT AR e R A -40 -43 -31 -31 -30
RO 49201 77215 66857 89847  7,867.0  AFMASAHERMK 290 221 208 210 210
B W F 127.9 254.0 204.0 2725 246.6 BB R 2] R 3 31 32 32 32 32
AT kA 1,092.1 2,468.6 1,426.4 2,589.8 1,665.2 A58 R H RAK 11 8 10 9 8
HI 1,469.2 1,564.7 3,034.4 1,436.0 3,044.1 B R R A 930 678 529 491 458
F A FH 1,227.0 8415 1,033.5 1,034.0 969.6 B FA R 553 385 265 226 197
TR 2k 1,555.3 1,662.7 1,619.5 1,612.5 1,631.5
EEEE RS - - - - - HFERE
KM AR A 15,388.4  20,430.6 20,430.6 20,430.6  20,430.6 ROE 1.1% -541% 14.1% 15.7%  15.9%
FAME S o 360.3 195.2 195.2 195.2 195.2 ROA 12% -7.6%  2.6%  3.4% 4.2%
B &% 79,573.1 43,5735 40,199.6 36,825.6  33,451.7 ROIC 01% -6.9%  6.4%  7.8%  11.9%
AT 4,990.9  4,846.3  4,846.3  4,846.3  4,846.3 *m &
T = 2,313.3 2,102.6 2,008.0 1,913.4 1,818.7 AR TR 5 02% 01%  02% 0.2% 0.1%
B I3 h 2,160.2 1,479.4 1,996.6 1,870.6 1,775.5 LGRS 7.2% 5.8% 5.8% 5.9% 5.8%
&R 148,193.1 119,652.7 120,455.4 122,020.2 120,850.7 W90 A & 40% 26% 25% @ 2.3% 2.2%
IR 5 2,867.9  3,2469 26431 63896  8409.1 ZR/E LN 11.4%  8.4%  85%  8.4% 8.2%
B AT Ak 11,2174 20,818.6  11,259.7 23,0154  13,489.2 B A
AT A 95.3 26.0 128.9 48.9 118.9 L S 69.7% 68.6% 65.4% 62.4%  57.9%
HAuiish fi 11,966.0 9,409.1  14,206.5 11,568.0 12,190.5 AR AL b 229.8% 218.7% 189.1% 166.3% 137.6%
PR 57,301.7 29,253.0 30,7545 155224  16,173.8 WA 1.60 1.35 1.74 1.32 1.66
A dER R 19,807.3  19,350.3  19,798.2  19,651.9  19,600.1 RHLE 1.54 1.31 1.63 1.29 157
R E] 103,255.6  82,103.9  78,790.9 76,196.2  69,981.6 A B AR B A4S 2 0.05 -3.36 2.45 3.08 3.78
UE ¢ %X 8- 20,284.2 19,225.6  19,225.6  19,225.6  19,225.6 2R AT
JE A 10,216.3  10,216.3  10,216.3 10,216.3  10,216.3 DPS(1t) - - - - -
B Al s 19,292.9 9,101.8 12,2227 16,3822  21,427.2 MR 0.0% 00% 0.0%  0.0% 0.0%
BAERE 449375 37,548.9 41,6645  45824.0  50,869.0 JeBOKCH 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 1,791.5  -9,101.2 3,164.1  4,166.5 5,025.9 EPS(7) 0.03  -0.97 0.31 0.41 0.49
e 37 B e e 4,193.0 2,725.1 3,468.6 3,468.6 3,468.6 BVPS(1) 2.41 1.79 2.20 2.60 3.10
T RAR A 5.5 109.7 - - - PE(X) 192.9 5.5 17.3 13.1 10.9
N RMAE T AR K 6.1 -15.2 - - - PB(X) 2.2 3.0 2.4 2.1 1.7
W 4% A 1,780.6 694.3 2,043.0 2,075.5 2,082.4 P/FCF 5.7 -12.6 13.2 17.9 20.1
BERA -2,071.1 976.6  -1,070.3  -1,0000  -1,000.0 P/S 1.0 0.8 0.7 0.6 0.6
DB AR 1,508.1 804.8 - - - EV/EBITDA 375  -27.7 1.1 7.9 6.9
FER AL -489.5 41552  -7,088.1 8,695.0  -8,397.8 CAGR(%) 32.5% -182.0% 26.8% 32.5% -182.0%
GRENFEDLERE 6,663.7 1,519.5 517.2  17,405.6 1,179.0 PEG 5.9 0.0 0.6 0.4 0.1
B EHEAERTE -6,949.3 4,986.4 743.2 1,059.8 1,069.2 ROIC/WACC 0.0 -1.0 1.0 1.2 1.8
BAEH S LALRT -7,458.5  -9,497.9 3,003.1  -15232.1 651.3 REP 90.5 -1.5 1.6 1.3 0.8
FoHRB: Wind Fi, RFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;
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FAE. RAMAIRE G A SAE ST, RIEE & RISk SH. ik LTI
FREAEM AL AT LA SRR, ML,
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I L ST A8 BIA S AT T AR RS ASE P RPEIE R T
HHre UM A A B SR A E NS, AR EAR I, REARAE
2k G589 —F RAT R, AT ARERRIESAL X5 B0 A, T AR I A %
Yo B ERATAN, HRIEAG. SRR AFRASMER, LA RS, F
CEONCEESY &

B %A

ARG AT IE AR A A E] (AT RARARNE") EPIER. AXNITEEA
ALAT AU A ASE M E) AR EmAL L A AN 8 B RE P
AIRERTCATFGFTHIAZ ERT, 12 KN 8] RRIEZFAZ &R FTAG T M. fH
Mo AREPTEGEZ & TH ERIERNAR B AN S T ARELA S B agHEr, A
TR T A IE R RILFTAT G NA MERBR T RGBTSR ATE A, AN
SRS F A 5 ARSI H A EURIEN R —HGHRE . A8 RRIEAIRSE
BT 8-4% B R AR BF A BRI RS, AN A4 A BHFtSiTH K12 &R FA, 12
FARIER BT AT AT o FIBE, A8 AT RARE PT 42 &2 R A B i@ 4 69 T U
B, HRER Y BAT R 6 RS Ho HETH A RRE G ERT A TR E
AIREEXTE IS, —PIMARN S G5 P A AIRE T ERARA L, A F &,
B P T VATe) AN B ALK 9] — 2 &)

JE RO ILT, AN S BB XN T 4 23 A % T+ 325 69 5] BT AT 69 4E
F R HATIE R R S, AT e A X 2 8] /A48 R E F IR B F4RAT. M5
JR ) R AR EMARS, BIFBPFANET. B AR FRRE AR LR TR
ROE—BEERFE, FARARAARARETARRE S B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I R BRI AT A BT, LA ECTEH
TR T, AIRE AR A LA ARG RERE Fit. BEMFELT, &
8] TR TR IHAEAT A A ) AFRAE P AT ) BB 5| B AT B & AT F A
FARZERRAAL ) A B A, REF AP @IFT, EATHM A ANATRT AETH XK
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
B RHFTEE N, FEE A A AT IR AR PR S AT R P ST, LRAFAT RIR
L ATAEAT R BRI A MW F5 B

BAZIE AN P ] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR TR R RAA R 3
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367

0755-82558073
0755-82558044
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
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