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2015A 2016A 2017E 2018E 2019E

LM (F T ) 637.98 765.64 1,006.02 1,246.71 1,488.11
HEKE Yoy % -7.16% 20.01% 31.40% 23.92% 19.36%
)2 BB/ 5) A AIE (B 7 L) 1.55 18.88 66.59 85.99 109.17
K E YoY% -98.44% 1116.25% 252.67% 29.13% 26.95%
£A41%% 40.49% 44.32% 47.20% 49.05% 49.98%
#F N % ROE% 0.12% 1.21% 4.13% 5.09% 6.11%
M EPS(L) 0.00 0.04 0.15 0.19 0.24
A F PIE(fZ) 2,893 238 67 52 41
4% PIB(1) 2.91 2.84 2.73 2.59 2.44

FH AR Wind, 15ZIELFL #SFTH ZE: KA 2018 F 2 A 28 H KA 7
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K fithA PlETA FlER $I5H A
Lt 2015A 2016A 2017E 2018E 2019E Lt 2015A 2016A 2017E 2018E 2019E
ik 1,416.91 1,488.21 1,541.78 1,642.27 1,767.85 ST ON 637.98 765.64 1,006.02 1,246.71 1,488.11

i 632.22 413.65 324.24 282.09 262.26 Tl RA 379.65 426.27 531.21 635.23 744.28
FN Z R 3.60 4.26 5.60 6.94 8.28 B A AR Ao 4.18 7.68 8.70 10.78 12.87
Yol e+ 300.01 285.36 374.95 464.65 554.62 T %A 128.94 147.90 191.14 236.87 282.74
FAHE 13.10 36.03 44.90 53.69 62.91 232 % A 130.39 192.64 222.13 286.74 342.27
Bk 199.00 175.40 218.58 261.38 306.25 W 455 A 7.1 -3.17 -1.54 1.02 1.71
A, 268.97 573.52 573.52 573.52 573.52 T RAAR K 39.70 16.49 18.53 24.86 29.71
EARDHE 486.56 569.38 843.80 875.90 907.96 N FME T Bl -2.42 -2.00 0.00 0.00 0.00
¥ 23K 51.79 107.27 177.27 177.27 177.27 EE g & 12.75 15.18 9.30 12.41 12.30
BRE 173.37 177.89 187.75 212.70 218.09 v F)34 -27.44 -8.99 45.15 63.60 86.83
Exx v 98.63 134.51 157.25 179.13 196.65 LRI TN 30.55 29.28 41.65 47.92 54.20
i, 162.77 149.71 321.54 306.80 315.95 B st E ok 2.06 1.81 1.91 1.91 1.88
=& 1,903.47 2,057.59 2,385.58 2,518.17 2,675.81 ENEY 1.05 18.47 84.88 109.61 139.15
w3 itk 224.10 363.22 528.35 573.25 619.56 FTAFAL 0.89 -0.11 16.98 21.92 27.83
43 B4 71.01 68.00 148.00 148.00 148.00 A8 0.16 18.59 67.91 87.69 111.32
AR K 45.74 81.42 101.47 121.34 142.17 S HIR AR A -1.39 -0.29 1.31 1.69 2.15
g 107.35 213.80 278.88 303.91 329.40 12 BB 8] A1 1.55 18.88 66.59 85.99 109.17
EAH R 16.39 20.60 20.60 20.60 20.60 EBITDA 30.99 48.43 124.92 156.26 192.19
KHAH 0.00 0.00 0.00 0.00 0.00 EPS (#:i%) 0.00 0.04 0.15 0.19 0.24
i) 16.39 20.60 20.60 20.60 20.60
R it 240.49 383.82 548.95 593.85 640.16 NeRFAE B4 HF A
b ER AR 121.19 90.21 191.52 193.22 195.37 Lt 2015A 2016A 2017E 2018E 2019E
V38 EF B IR A AR 1,541.79 1,583.56 1,645.11 1,731.11 1,840.28 Z2EEDALER -31.70 116.35 -2.82 19.31 47.09
R AR S 1903.47 2057.59 2385.58 2518.17 2675.81 A1) 0.16 18.59 67.91 87.69 111.32
718 FeAh 28.01 31.51 36.65 42.02 48.40
M 43 ) 1.93 -1.56 3.38 4.64 4.64
FEMEFH B H A BRIRE -12.75 -15.18 -9.30 -12.41 -12.30
E B 5484F 2015A 2016A 2017E 2018E 2019E TER L -82.36 64.85 -116.38 -122.60 -128.80
ERON 637.98 765.64 1,006.02 1,246.71 1,488.11 #te 33.32 18.13 14.92 19.98 23.83
Bl -7.16% 20.01% 31.40% 23.92% 19.36% BEEDAL A -317.70 -394.65 -78.16 -56.82 -62.28
)2 B, BN 5) A 1.55 18.88 66.59 85.99 109.17 KA L -56.95 -48.48 -87.47 -69.23 -74.58
Bl -98.44% 1116.25% 252.67% 29.13% 26.95% Kk 7.50 21.03 9.30 12.41 12.30
24 40.49% 44.32% 47.20% 49.05% 49.98% A, -268.24 -367.20 0.00 0.00 0.00
ROE 0.12% 1.21% 4.13% 5.09% 6.11% EREDIALR 587.23 58.54 -8.43 -4.64 -4.64
Bk A (L) 0.00 0.04 0.15 0.19 0.24 BAAL T 534.00 80.34 1.66 0.00 0.00
P/E 2,893 238 67 52 41 FEEN 67.86 -3.51 0.00 0.00 0.00
P/B 2.91 2.84 2.73 2.59 2.44 FATA) 8RR 11.95 6.74 10.08 4.64 4.64
EV/EBITDA 143.97 94.12 37.15 29.69 24.14 P53 iR 237.46 -217.62 -89.41 -42.14 -19.83
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REF, LR AFWEFFE, BBANEELHE, 2016 EmMAIZEHIESLA, MEFEHISTLHFR.
IR, LTI EERFAGME, 2017 FhAlZikiEk, WEBFITLHFLR.

HAHERRA
X 2 I FAL AR
43 x £ 010-63081270 13671072405 yuang@cindasc.com
4e b ik de 010-63081254 13691304086 zhanghuac@cindasc.com
43k P 010-63081128 13811821399 gongtingting@cindasc.com
£ R EH A 021-63570071 18121125183 wangliben@cindasc.com
' EMH 021-61678569 13681810356 wenxianglin@cindasc.com
EER #* Kk 021-61678568 13818525553 hongchen@cindasc.com
e z £ 010-63081270 13671072405 yuang@cindasc.com
IR EE 010-63080945 18610350427 tanglei@cindasc.com
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