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#L:‘k‘ii%%%' 80740517100002 ’%‘:U'Jlf()\ (Eﬁft) 2,1849 3,3359 4,6742 6,5514 9,0619
‘ ’ ¥ ¥ & yoy% 20.6% 52.7% 40.1% 40.2% 38.3%
w3 021-20315820 HF18 82.5 100.4 165.0 239.8 347.1
Email: heyx@r_q|zq_com_cn i‘é’{’i% yoy% 10.0% 21.6% 64.4% 45.3% 44.7%
R E (L) 0.15 0.19 0.31 0.45 0.64
HENE AT -0.03 -1.64 0.08 0.28 0.44
BRI A R 9.7% 7.0% 8.5% 11.1% 14.1%
PIE 57.8 475 28.9 19.9 13.7
PEG 1.4 0.9 1.0 0.5 0.3
P/B 5.6 3.3 2.5 2.2 1.9
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BR&1: 25 BRI KB

BfF: BEL 2013 4 2014 4 2016Q3 2017H1 2017Q3 2016Q3 F  2017Q2 BFE  2017Q3 HE
RV ON 1,676 1,812 2,185 3,336 2,217 1,712 2,994 965 1,247 1,282
L BA 1,459 1,567 1,889 2,994 1,995 1,526 2,666 882 1,119 1,141
EXES 12.92% 13.51% 13.54% 10.24% 10.02% 10.89% 10.96% 8.60% 10.30% 11.05%
HERA 17 19 22 39 28 20 31 10 10 11
HERAF 1.04% 1.08% 1.02% 1.18% 1.24% 1.16% 1.02% 1.06% 0.77% 0.84%
EREA 38 42 52 98 70 58 103 23 28 45
FEERNE 2.26% 2.30% 2.38% 2.94% 3.15% 3.38% 3.45% 2.38% 2.27% 3.54%
W %% A 13 16 19 29 18 28 37 7 13 9
W45 R & 0.78% 0.89% 0.86% 0.87% 0.83% 1.64% 1.25% 0.68% 1.03% 0.72%
= A 4.08% 4.26% 4.26% 4.99% 5.22% 6.18% 5.72% 4.12% 4.07% 5.10%
R RALAR % 11 11 31 79 63 49 95 34 66 47
FARE -1 -2 0 0 0 4 5 0 4 2
LT ON 11 9 10 35 5 1 1 4 1 0
Ak F ik 0 0 2 0 1 0 0 1 0 0
ALAT A9 92 105 109 114 33 31 61 10 12 30
P A3HL 24 28 27 22 9 8 14 3 4 5
B AL 26.09% 26.46% 24.48% 19.69% 27.05% 26.94% 22.11% 27.06% 33.10% 17.21%
Y HM ARG b 1.75% 2.78% -0.67% -9.79% -24.98% -14.52% -2.22% -14.99% -6.74% 8.80%
)34 AR 67 75 83 100 30 26 49 9 8 23
) & 4.00% 4.14% 3.78% 3.01% 1.35% 1.50% 1.62% 0.89% 0.68% 1.78%
3% EPS (1) 0.1243 0.1393 0.1532 0.1864 0.0558 0.0478 0.0903 0.0485 0.0157 0.0425
ZE W ILA RGN -24 -58 -5 -290 -300 -223 130 -157 -145 353
LI 90.03% 82.21% 59.25% 64.65% 48.82% 82.90% 93.70% 46.18% 43.51% 108.12%
AL 98.77% 91.02% 63.39% 75.20% 62.93%  102.08% 92.33% 62.41% 56.77% 79.28%

FR: Wind, P &IEHAFH

BE 2: 2\ 2017 FLEHFEITEIFN

HERETERALR AR EH KR O EAHFEHA R LM

&3t 2.18 0.38 2.74
L 59.48 2.72 54.68
fEEHRT 44.96 1.99 40.04
NEHT 14.52 0.73 14.63
AH] 0.56 0.28 1.22
BE 0.84 - 0.35
RENE 1.45 1.40 0.80
S M 12.43 0.40 16.00
i 0.67 - 0.56
&3t 77.61 5.19 76.36
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B4 3: 2B FREZTR

FiEE 2015 2016 2017E 2018E 2019E s ge g g 2015 2016 2017E 2018E  2019E
L ON 2,184.9  3,335.9 4,674.2 6,551.4 9,061.9 R
WA 1,889.0  2,994.4  4,136.7 58327 80923 EIRAHKRK 20.6%  52.7%  40.1%  40.2%  38.3%
R 72.0 17.6 109. 6 134.7 148.9 B K3 4.2% -21.9% 151.1%  45.1% 44. T
6230 22.3 39.2 51.0 71.8 101.5 Rl 10.0%  21.6%  64.4%  45.3%  44.7%
0 9 52.1 98.0 118.7 171.7 244.6 EBITDARK K 5.9%  2.7% 72.8%  33.1%  43.4%
it 2 45 ] 18.7 29.1 20.3 4.3 3.9 EBITHIK 5.9%  -9.7% 102.0%  33.6%  43.9%
R AR 30.6 79.3 40.3 50. 1 56.6 NOPLATHK 2 8.8% —4.0% 88.7%  33.6%  43.9%
s A S AR E RS - - - - - BBBANKE 88.7%  49.8%  10.6%  5.0% 5. 2%
RN Flic 28 0.4 0.4 -0.4 0.1 0.0 Btk R 104.6%  67.1%  34.7%  10.4%  13.5%
i 100. 5 78.6 197.3 286. 3 414.1 FpEx
T AL A 8.0 35.3 17.2 20.2 24.2 BRIE 13.5%  10.2%  11.5%  11.0%  10.7%
F 350 B 2R 108.5 113.9 214.5 306. 4 438.4 ELFEE 4.6%  2.4%  4.2%  4.4% 4. 6%
W - AR 26.6 22.4 53.6 76.6 109.6 1R % 3.8%  3.0%  3.5%  3.7% 3. 8%
R 82.5 100. 4 165. 0 239.8 347.1 EBITDA/ELITA 5.7%  3.8%  4.7%  4.5% 4. 6%
BEEHmR 2015 2016 2017E 2018E 2019E EBIT/E A 5.5%  3.2%  A4.Th  4.4% 4. 6%
e 220. 1 577.5 373.9 524. 1 725.0 EEMWE
255 ke A - - - - - BEEBT AR 2 25 35 25 18
I 2 1,208. 1 1,897.0  2,652.1  3,086.2  3,972.6 IRENENLEARHE KL 78 83 83 66 51
Se2 322.8 329. 6 604. 4 772.7 1,056. 6 izl % A KA 282 286 281 251 234
Fif ik 27.5 59.3 19.5 111.2 78.9 SIS K R i R AL 181 168 175 158 140
e 138.7 414.7 204.7 705.7 617.7 71 K%L 21 30 24 25 26
HoAh i gh v e 0.3 113.6 38.0 50. 6 67.4 g4 v e i Jo 3 334 344 323 281 255
ATk L 4 i R - 1.3 0.4 0.6 0.8 Fbvs v A Ja ik R AL 126 135 121 93 71
FrH B F - - - - - BBtEERE
KRR - - - - - ROE 9.7%  7.0%  8.5% 11.1%  14.1%
PR b 12.7 11.9 11.9 11.9 11.9 RoA 3.4%  2.3%  3.6%  4.0% 4. 7%
5 7.3 458.3 457.7 457.2 456.6 ROIC 17.0%  8.7% 10.9%  13.2%  18.0%
(ER TR 419.1 3.0 3.0 3.0 3.0 X
A 38.3 40.6 38.2 35.9 33.5 fHEAE L. 0% L. 2% L. 1% L. 1% L. 1%
HoAth AT 19.7 49.5 30.8 29.5 32.9 EHENRE 2.4%  2.9%  2.5%  2.6% 2. %
%P M AR 2,414.7  3,956.3  4,434.7 5,788.5  7,056.9 WMWK 0.9%  0.9%  0.4%  0.1% 0. 0%
S 4% 305. 1 603. 7 113.1 138.9 142.4 =30/ EIN 4.3%  5.0%  4.1%  3.8% 3.9%
Al 901.4  1,413.5  1,969.4  2,785.7  3,704.4 fufEfeA
A 140.7 197.2 198.8 424.2 426.5 ﬁ;fj‘ﬁ%z 64.1%  63.4%  56.0%  62.8%  65.3%
Ho At 5 133.6 220.0 201.8 284.5 337.2  ffas 178.6% 173.2% 127.2% 168.6%  188.5%
K 67.2 73.6 - - - TshthE 1.30 1.39 1.57 1.45 1.41
Hp ARG 6% - - - - - HEFE 1.20 1.22 1.49 1.25 1.28
£ 45 AR 1,547.8  2,507.9  2,483.1 3,633.4 4,610.4 FIE{REAE 6.38  3.70 10.74  67.66  107.28
1o B F AL 17.6 18.0 14.1 4.2 -13.6 4parfREn
A 160. 0 177. 4 538.7 538.7 538.7 DpS (7T) 0.02  0.02  0.03  0.05 0.07
SIS 689.3  1,252.9  1,398.9  1,612.1  1,921.4 4y 1L.6%  10.7% 11.0%  11.1%  11.0%
M HR 2 866.8 1,448.3 1,951.6  2,155.1  2,446.4 jpEigiz 0.2%  0.2%  0.4%  0.6% 0. 8%
RewBE 2015 2016 2017E 2018E 2019E ) go8 045 d0 A 2015 2016 2017E 2018E  2019E
@;UA;]— 82.0 91.4 165.0 239.8 347.1 EpS (p) ' 0.15  0.19  0.31  0.45 0.64
0 47 F R 7.5 22.0 2.9 2.9 2.9 BYPS (5T) 1.58  2.66  3.60  3.99 4.57
PR T 30.6 50.6 - - - PE(X) 57.8 475  28.9  19.9 13.7
A RN EESTIR - - - - - PBO 5.6 3.3 2.5 2.2 1.9
W44 % 20.9 31.6 20.3 4.3 3.9 P/FCF -14.5  -51.1 8.5  25.7 18.3
B 0.4 0.4 0.4 0.1 -0.0 P/S 2.2 1.4 1.0 0.7 0.5
MR F A 0.6 -9.0 4.1 -10.0 ~18.3 EV/EBITDA 48.9 427 204 14.8 9.8
HIER S -140.6 -580.9 -143.1 -84.4 ~96.1 CAGR (%) 41.0%  53.2%  27.8%  AL.O%  53.2%
BEEHEANER R -4.7 -290. 5 41.3 152.5 239.4 prg 1.4 0.9 1.0 0.5 0.3
BBEEAETL AR -371.8 -181.0 0.5 -0.0 -0.1 ROIC/WACC 1.6 0.8 11 1.3 1.7
MEES LSRR 401.3 763.9 -245. 4 -2.3 -38.4 Rpp 3.7 4.3 2.6 2.0 1.3

B Wind, +RIEFTFLAT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AIRE T 445 &7 T AR L i@ 4t FH FROBIS 20, T H A S GAT RIEAD R 3 A, RIRE AT EH
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

_4- FHH SR EXZ B EEE RIS




