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1. AE&RETERK, FHFARK, BAHFEXE LA,

(2) A& 17Q1-Q3 AR 10.72%, Bk HEELEEINEK
WS, A5 RIIERA LS, A A LN A GH RS ER, @
F KEABE AT RAE LA s R R S B4 AR, ALK LS
TR SR, TAIE G EAN, MENE) TR A RE TR, ALY
T, 1701-03 & FIAF g K 61.61%% 1.54 1274, LA EikE|
12.82%; Q3 $FF &K FANE R kg K 92.93%:% %] 4524 %4 (48 F
2017H1 £k 51.38%49 383k = FE A hmik A5 4 ). & L S3g Rbix —A
BB F AT SR AT 54 481k #0845 L5 5 A M R AR 49
FI B

R RAVR & & BN

2014 2015 2016  2017Q1-Q3
& LN (B 7 L) 161.36 147.81 151.34 153.90
YOY 49.9% -8.4% 2.4% 61.61%
&b 9.6% 9.1% 9.8% 12.82%
EUES 46.2% 46.7% 49.1% 57.41%
TR N, KRR

(2) ATRERLEEARIK, B E 2017 49 A 30 B, N8 FA
MJEARSLEE 1935 K, P AE 1,280 K, A0 655 K, 4 16 F K453
¥ 14 K. Ry 38 K. ) kgt & T R E P A IKE] JE SEAT A R
B, BIEALNE — L. BT, XaRDZEEUEGEEA, K
REGERAEN, KIHIERIR, RAMEAEFMLAGE, BTLTE
i, 3] 2017Q1-Q3 & T BAR/A B RE B REP NS FE K
5.88%/5.87%/5.93% %. 10.46/8.74/1.72 /7.
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2. Rk EITA, FRiTHWEE, kN, BALREEEK,

bk, NS EFERiE BB i AR B G SR ALF B BT E e AT ALK S B Ak i A R, ad
it KSR R GNLSE T B IR T 403, sTIRATA . B F RIATSRA AT, Bt oF BT HAE. i
BAAYE . BIRTERIBFIAE. TN ERFREE, NEUAPLP AT, THFRAFE, REEBRHGTHE
TR B,

Ek, N LHERITHEBRRARE, BRMLIT. sk T ey ik, &) 24 A 7 & E X%
7. FAEMEMERT S ZIT ZALERE S B, NG BT A TR EE A RE S8 8 ) (1THL £
3| 58%), 1EAFHAEB A BBk, DB T XBATEMAF, FIRENSE) F 50T B bk 6 1 0L TR B 4RHF
Boteuli.

by B S, B EAHA, BFAAESESBFFEIK. EHEAHERALT 17Q1-Q3 £F LM
FAFE k 10.78%938 K, FIET LA F RS 0.28pp, A 2] 58.57%.

AR EZTREZFLGRAGKILT, 28 17Q1-Q3 HM F A EF T4 2.67pp £ 43.23%, &%k 4
A ERE IRAR BT & B 9% A ) )b T 14 3.55pp £ 12.96%.

8 AT R ERI AL LAERRA. TAE TR, $3h208 17Q1-Q3 AF|HER R LRFA 3.74pp £
11.50%, ey $b)aE4%F)iEF b X £ 67.19% 2. 1.39 1274,

B RN TFHRER, FEETA A 2 L KT

N B) BATIEAY B AT AT N F A BARE IR T 927 HFAFHER S F M ELFTHER A L@, W
8.78 ALTLXT M i A AL B4 2 8) ) FAHE 100%05A, H P 5.14 ZT4vh 14.37 TTIEAN A& &) )N F AL R K AT
3573 TR E AT, HA 3.641CTAIA AT, BB, &) BBk 2.37 AR F XATRTA R B AT B K AT
TR . DFFAHE 17/18/19 4FARE LS55 4 6500 7 /8450 7 /1.1 2.

NFRBEZZBABEXCIESF A APP &, Ffpiu) &k, RERMEFAET LA INE: O T
A EAA SSP FEILET KERMBNAZ;, QF b ENBENATAR S, BILHA P AT AR EHE &
B, RAT 7 EEHAE, FORFAE, T8 AT ERE RS, R TAEAE AR AT AR 360
Fond), FAbaeHEGR, RPN FAAB R R L GE K.

NEAVKBEH KL, FH@ 5wk, SuMFraiiTsME, B HASBEES LSRRG TR, F
A& BB ML BRI K, ARd e aRE. HFMEERIAEZIRE LML N &0 ZHHK
#RE T K. TR AT BRI EHAABRAS RE SRR, T HEAATLREE, ALY
PNE IR SR M AT TR RIS DY, BB G 25, 8 AN BRI Aok, HEART
69 R KB .

| R AR PR & = 3

EAVAA 3] el e, H 16 Foh— R S| RARALIF NG 2L FE AH PRI, AT ENE 16 F
H2 FF44 ) 5 A 2 LT, RAVH Ll 4k 5 48 BT ikt 69 Bt A BOR 8 4 T 6932 300 3 0 F R348
¥R, RN FAHG A B ESFORE LA NG BT E .

FAVHEFF TN E) 17/18/19 4F74F)18 1.71 12/2.07 421247 1244 AL 5 FaHA, xt 5L B 7 W44 PE29/24/20 43 # &)~
FAH LR, NE) 18/19 F&H 4 #)iH 2.92 12357 12, &# W4 5512, *H/5 B PE £ 19/16 12, # &3]
gk, EAE CFEAIFA
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AR T Andi B84, FMBRARATAI. WEBZRRATRA.

ki RO & & EM55E
2016-03-31 2016-06-30 2016-09-30 2016-12-31 2017-03-31 2017-06-30 2017-09-30

FLRAN (FHA) 354.16 391.30 342.75 459.77 368.01 445 .84 391.02
YOY -8.36% -7.75% -5.66% 0.67% 3.91% 13.94% 14.08%
EXES 55.18% 61.66% 57.56% 54.55% 57.02% 61.01% 57.11%

HERA (BHT) 106.21 113.40 97.32 140.76 102.35 135.71 128.40
HERAR 29.99% 28.98% 28.39% 30.62% 27.81% 30.44% 32.84%
FRER (BHA) 62.64 57.17 59.90 63.85 53.77 54.73 4759
TEFAE 17.69% 14.61% 17.48% 13.89% 14.61% 12.28% 12.17%
ME&%A (8%HT) 2.01 0.99 -0.10 -0.42 -0.70 -0.85 -0.08
W55 A & 0.57% 0.25% -0.03% -0.09% -0.19% -0.19% -0.02%
A0 A & 48.24% 43.84% 45.84% 44.41% 42.23% 42.52% 44.99%
yaE 4 A E(F L) 11.53 45.80 26.10 33.84 33.26 67.40 38.84
YOY -11.58% 5.58% 48.38% 11.83%  188.46% 47.16% 48.81%
%A % 3.26% 11.70% 7.61% 7.36% 9.04% 15.12% 9.93%

F I RR: Wind, & FEIEHSARFT
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NE] EARIRE ;2 E?’Elﬂi%

A4 0t = KW S-Fn A

FERGER (BFA) 2016 ~ 2017E  2018E  2019E APXR (FFAL) 2016 ~ 2017E  2018E  2019E
il kW 13247 13886 15458  1683.8 ERI2 TN 1548.0 16273  1793.0  1999.3
N4 300.8 369.3 397.3 507.9 Tk A A 663.2 673.1 735.7 810.2
J KR 276.8 292.0 334.4 367.0 & WAL A B 222 21.3 24.0 27.2
A5 399.1 389.4 459.3 462.6 e A 457.7 462.7  499.9  549.0
At 347.9 337.8 354.8 346.4 %32 %A 2436 2329 2462 2714
R T~ 497.5 511.1 505.2 484.5 w49 A 25 (3.0) (3.3) (4.5)
¥ B AL 0.0 61.8 61.8 61.8 B AN S 7.0 7.0 7.0 7.0
TR 241.0 225.0 212.2 196.8 i) 8.5 9.1 13.2 14.3
PR 65.6 66.8 66.1 63.3 &b A7 143.3 224.1 270.3 324.7
b 190.9 157.6 165.2 162.7 ERITIV & 20.0 11.7 15.2 15.6
# &= Bt 18222  1899.7  2051.0 21683 F)8 %5 163.3 2358 2855 3404
Rh R 268.4 265.6 317.7 3355 BT AHL 3% A 452 62.3 75.7 915
ER el 0.0 0.0 0.0 0.0 38X 8- 0.8 3.0 2.7 2.2
FLAT R 84.9 107.4 137.8 156.8 )3 BB 3) 44 117.3 1705  207.0 2467
H e 183.5 158.2 179.8 178.7 EBIT 1835 2586 3112 3687
3FRBh 5 AR 2.0 2.1 2.0 2.0 EBITDA 2320 3069 3663  427.4
KB 0.0 0.0 0.0 0.0
H b 2.0 2.1 2.0 2.0 &M HEARA 2016  2017E  2018E  2019E
) #-31n 270.4 267.6 319.7 3375 K (L) 0.44 0.43 0.52 0.62
IR F ARG 22.2 25.2 28.0 30.1 R (L) 5.46 4.06 4.30 455
)3 BB 5) IR R AR B 15296  1606.8 17034  1800.7 BATHESN AN (B 75 BE) 280.0 3959 3959 3959
R AR AR A& 1822.2  1899.7 20510  2168.3 ROIC(%) 8.6% 11.7%  132%  14.7%
ROE(%) 9.7%  107%  12.3%  13.9%
AeRTER (BFL) 2016 ~ 2017E  2018E  2019E ZA)E (%) 57.2%  58.6%  59.0%  59.5%
ZEFENNER 212.4 2365 204.5 3111 EBIT Margin(%) 11.9%  159%  17.4%  18.4%
HEFHNER (401.7) (71.1) (61.5) (45.7) A& 5 F1) (%) 7.6% 105%  11.5%  12.3%
ERENNAR 303.1 (96.9)  (115.0)  (154.8) P 7= RARE (%) 148%  141%  156%  15.6%
P53 A 113.8 68.5 28.0 110.5 PNIE K & (%) -5.1% 51%  102%  11.5%
718 e e 485 48.4 55.1 58.7 %838 KF (%) 12.5% 454%  21.4%  19.2%
FTAT £ 159.0 40.3 40.0 40.0 PIE 416 28.6 23.6 19.8
BEFRE) 19.5 4.7 (78.5) (14.5) P/B 3.14 2.99 2.82 2.66
Ak f d IAR 359.7 2837 245.3 353.8 EV/EBITDA 21.0 15.9 13.3 11.4

BAER R Wind, & ZIESHFRPTIRM
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