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[ERFH (600729) 23] & iF3R2E]
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BIER B Wind, PAUELLRAIRIT
A& 5: 2017 FEAHEXEEHIE

BRI Vind, FAUESE R AT

ZERN | R (FFR) | BLUA (FL) | BLAK (L) | BAF (h)
A 87. 68 1,614,951.59 1,397, 633.48 13.46
KAH 4.95 69, 146. 52 51,823. 63 25. 05
ey 93.38 1,506, 688. 76 1,237,584.21 17.86
AR 11.88 13,690. 11 3,151.21 76.98
) 26.07 87, 059. 54 19,302. 67 77.83
ot 223.95 3,291, 536. 51 2,709, 495. 21 17. 68

BAERR: EREH 2017 FFERE, PAUIESERARTAT

PAIES SRS & ERHRBE

BHEVAEEXZ RHRTERRS
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AVIC SECURITIES [ZRB 5 (600729) 28] EIPiR4E]
N8 W S4B R TR

L RNEDSH 2015A 2016A 2017A 2018E 2019E 2020E
EIN 30079.38 33846.77 3291537 33738.25 34413.01  35445.40
T Z(%) 0.20%  12.52% -2.75% 2.50% 2.00% 3.00%
V)& BEA R I AR R 367.37 418.71 595.08 769.45 925.05 1086.25
T Z(%) -25.28%  13.98%  42.12%  29.30%  20.22% 17.43%
BRI (EPS) 0.904 1.030 1.464 1.893 2.275 2.672
T FI(DPS) 0.365 0.280 0.000 0.473 0.683 0.802
FREEN &R 1.251 1.345 3.341 1.234 1.805 1.427
BRI 18.68%  16.80%  17.68%  17.80%  17.80% 17.80%
B R 2 1.21% 1.30% 1.94% 2.44% 2.89% 3.23%
55 7 Ui 75 % (ROE) 7.68% 9.00%  11.92%  13.81%  14.88% 15.57%
BN B A EIHR 2 (ROIC) 36.56%  29.55%  20.36%  33.98%  35.50% 38.40%
T & Z(P/E) 29.16 25.58 18.00 13.92 11.58 9.86
T (P/B) 2.24 2.30 2.15 1.92 1.72 1.53
Ji 2.2 (/) 0.014 0.011 0.000 0.018 0.026 0.030

BRI

FliER 2015A 2016A 2017A 2018E 2019E 2020E
ERIZION 30079.38 33846.77 32915.37 33738.25 34413.01  35445.40
W B R A 24460.92 28159.97 27094.95 27732.84 28287.50  29136.12
B4 S BN 211.37 206.00 221.48 223.15 227.61 234.44
L TR 3750.03  3648.18  3496.48  3576.25  3613.37 3696.96
EHP 848.02  1048.73  1230.70  1265.18  1256.08  1276.03
It 4% 3% F 46.01 99.05 33.70 28.38 16.33 8.84
BErE AR O 384.11 241.26 250.75 250.75 250.75 250.75
I Bk 26.33 62.88 180.08 210.00 280.00 360.00
A B SH 2.44 -14.42 24.44 25.00 25.00 25.00
HAhZ B s 0.00 0.00 0.00 0.00 0.00 0.00
E A 407.69 492.04 791.82 896.70  1066.39  1227.26
pn: HAb RS E 30.19 26.84 -21.29 30.00 50.00 50.00
FliE S 437.87 518.88 770.53 926.70  1116.39 1277.26
I FTiS R 73.34 79.06 130.64 103.76 121.71 133.84
1 FE 364.54 439.82 639.89 822.95 994.68 1143.43
W DB IR IR -2.83 21.11 44.81 53.49 69.63 57.17
HEBATRERFFIE 367.37 418.71 595.08 769.45 925.05 1086.25

B R 2015A 2016A 2017A 2018E 2019E 2020E
M4 2450.60  2497.52  2764.91  2834.67  3378.47 3730.23
LSO FRAST 3k T 229851  1865.07  1204.94  2023.84 147755  2158.49
1% 1403.89  2563.62  2520.49  2761.96 289554  3238.38
HAhRE B 7 = 1757.96 32049 104528 104528  1045.28 1045.28
K AR B 86.07 409.43 853.92  1063.92  1343.92 1703.92

PAUES SRR LT IEHARME BEEURAREXZENRERERES 3
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AVIC SECURITIES

[FREG% (600729) 23] EiF4R2E]

Bt s = 62.97 59.30 55.33 55.33 55.33 55.33
ERFENEE TR 3017.69  2993.75  3118.94  2884.88  2628.82 2372.76
T B = FHF RS H 255.06 402.94 385.97 385.97 385.97 385.97
HAb AR B = 293.77 705.87 718.14 699.80 662.52 712.52
B Rt 1163552 11817.98 12667.91 13755.64 13873.40  15402.87
SR 350.00 345.95 257.38 0.00 0.00 0.00
AT AT 3 0 6265.77 654255  6969.06  7683.59  7084.18 7796.10
KHAfE K 0.00 0.00 0.00 0.00 0.00 0.00
HoAh 47 5 124.52 92.16 62.65 62.65 62.65 62.65
HRE T 6740.29  6980.65  7289.08 774624  7146.83  7858.75
[h&N 406.53 406.53 406.53 406.53 406.53 406.53
AFIN/N A 925.57 403.37 403.37 403.37 403.37 403.37
B AU o 3450.15 384055 418373  4760.82  5408.36 6168.74
HEBA R AR 478226  4650.46  4993.63  5570.72  6218.26  6978.64
&N & 55.53 130.60 154.73 208.22 277.85 335.02
B R AT 4837.78  4781.05  5148.37  5778.95  6496.11 7313.66
BT A A G AT 11578.07 11761.70 12437.45 1352518 13642.94  15172.41
BE&ERhER 2015A 2016A 2017A 2018E 2019E 2020E

LE MR E 508.46 546.76  1358.28 501.78 733.92 580.16

B S -39.73 339.56  -1149.52 -38.44 17.50 17.50
BB -79.31  -1073.21  -355.03  -39358  -207.62 -245.90
EREIFH 389.42 -186.88 -146.27 69.76 543.80 351.76

FoHkR: Wind, FAIERSRBARFT
PAIES SRR & T IEHMRRE EEVNZEXZ EHREERARS 4
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AVIC SECURITIES

FRIREE L

BAVE G LTI EIEB T

FEN 0 b RERSAA WA A I AT KK, BN BAER A LK,
FH s T ARSAA B ERE LA EBY kAR S, RN EAE T A Bk,
=i s R RS A BRI T E 045438 KAK-F, B Ra Lk,

FAVR AT LR F BT

¥ FUTRERSAAATLEKRKTE ST P EERZFEKRAKTE.
P B RERSA AT KKT S T EEREFE KK TAE.
BAEF 0 T ARRASANATLE KK T F BB RZ53EKKE.

BAVPT RSB 2455k, RIS ZMZFTER ST IH B, WwRBAEI B FFeg, MR sa

FEH GG IRBRIGAE A AH A, R A AR T, N LB AR iRk EE A A S L. m&
fI1PT 48649 F B B K253 K AKF R A B RGP o B KA = SAL6038 KA A k.

2H7IF A

HueE, SAC HLER T S0640513070004, &akFait, 2011 4 7 AN T AUESERAAILIT, NFH
b5 5y ARIRIR AT LA

2HT IR AR

R A RIRE DRI N B — B ATIR, b B, RKIREEW. AR T 5470 AA
ARG . AAFHGEMH YL ERG 5. AETRES, ARELETREL RARE T o) EARIEH RIS A
R0 IEAR L,

FIedR: A B EAF B IR T A AR, EATH X g5 FIEALTOME KA 2 42iE 73K
FARK G 4 & K1 kRIEE A R

ST~ A
AL F AT R E B iR R R AEATHIEL . KA. TR RAE AIRE Mk P AE A TR 8] A A BN E) F R 4 M
G R RGERT AL FAIEA LB T EESGEANE MR . BRI ECTHERROARIER. RIEFA I, TNk

BT AHIBAE T FAGEA., REFTAIIEATA B DB, TFERIMETH KL E . TP RRE AT AR
R G5 R T AT AL

AREFTERATA. TR RARBLIE TAEER AR, 1A RARAA hE R F SAATIEA RS2 Rk 2B 49
HIFREAN B EF . FAIER AR RBATHAAR T ARE F AT GGIEAESAN AR TH . RIRE 9 A B TR
AT, WP AIEARRBEZRIRERARATA LEF .

ARARAE P 8 ARG R BB 49 B AL A P ATIE AR A T 3, 2 P AUEA ST Rabda iR o A R T B, P AUEA T
<t B A% A HAR & 69 AR 5] B B K AR 0AE, R AEIZF MK B A 6 2 SRR T B SRR B ARE AR AT
AR T PIWr . PAUEATT L L8 5 KRS T ER TR —BEA RR 4R ML . AREBZFRE RBAT R 69 R E R AL
TUIRBAHM T . A b iR, AIREPTE IS TRE FAUES B RIS 49 235,

FAGEFEFAZH T )R LT T AL RILFARE TR B ZEATAN R G, 615 KAT ARG 06 e d1 K 25
FAE, BARBFH LA RATIERA R G, PAGES T IREZGF T T T REAA AT SR P AT & T AR E LS AR
B R RAAT .

PAUES SRR LT IEHARME BHEVAEEXZ RHRTERRS
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