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PRTE B ik B 2k RRRAF RIFAH, 2017 6P e 2R 1L 20%
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LK), #HFRMF ML 0.33%E 279 Tk, AlAH &, TN (B 0% ‘“@ Z‘* AP ararer)
BP MR E 4 20%, 2017 SFHRMR KRR B LAk AT 30%) A C10% % SEESEEE g
SR (BPRAKILE 20%, 17Q4 LATAR) frte bikBon, £A%4 200 T )
BT g S8 )Mk 2 T Igak, Epik 2 W F)3E B 50 F) bb ke 1.08% % = R
6.03 1¢7T. MM () 11.57
BREP Fe o, 8] G Bk SR AR E AL AR (S 3 ek R AR, —FRIRR S M 10.51/14.43
1500 7 A R Ar ), 2017 FMNBA T 7.30% % 2.46 127, TR () 2.07
BA 1 A8 GRARIFEL R FHA) RAARTELE 35t
2014 2015 2016 2017
L5 4R 6P LN 267897  2,766.26 291895  3,226.07 %;ffffﬁ ) -
W .
YOy 5.51% 3.26% 552%  10.52% ? ; p 4’}% % (0’/‘;‘) 1798
LA 2606%  2695%  29.23%  27.05% SlRA (BFIE) 635
BN & b 84.13% 91.37% 91.49% 92.28% Gl AT FE) 635
Hb: PPN 235256 242921  2,65406  2,980.51
YOY 5.51% 3.26% 12.30% A8 B,
B FRTAR) 102,000 102,000 102,000 102,000 1 EJA = EIRE: ZEE
FF (TR 94,135 90,569 94,954 108,343 ik A OTE, AT A% B BT,
YOy -1.62% -3.79% 4.84%  14.10% BAE BT &F R RAEE K
WE(FA) 88677 87870 94927 106,956 22.0;];%0;;%: 7L g
YOY  -733%  -0.91% 8.03%  12.67% FHIM L AL B T 30
BAREM (LK) 2.65 2.76 2.80 2.79 F A4 17H2 b 254 78 K ba ik
YOY  13.86% 421% 113%  -0.33% -20170809
Fb: LR 82641  337.05 26489 24556 3 AURRAN - RCGRAHIAE LK,
YOY 5.51% 3.26%  -2141%  -7.30% TPRAKADEBRIT, RFH
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FoFR R R Wind Fo, R ZIEAFR AT For kR Wind T, R ZIEAHR AT

B AR LS: EENRELFHELRAKEE R, BhBA., DR ELE 60%H A A, BARAF
R AL B 6 1C/E/500 ek, 2017 Fona] T BEZAT WA = 245 E Z R L T4 32%/39%, &3k
Hriktait X T b 48 FMAS IR I@ T h, 18 AN T B4 (8] ol AL 5 AR & A F RRILE X
3| 80%, “F A L& £ 80-100 7 b Z 4] ), [ H/3) ROE MMV K B E, Fa R ARAE, B R P MR,
RACHLLIEAT . HBATHF AL ERE, BB AKFEBAZFNARAR T, 2017 F8h KA L BN
F3% 13.49%% 5.69 @m, {2 4)iE &5 F 4 18.87%Z 1.25 127L. {2 j& B AT T i A8 S 12 H#%
it 2018 4 A B IUBEM K e _EATH L, BAVGE A B 4eEAa e L 2 2R,
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5] EARIRE

A& 6: REEATFLEFHEL (45 BHA)

() R=UESS

2014 2015 2016 2017

W ) A AR ON 521.22 518.12 500.91  568.50
YOY -591%  -059%  -3.32%  13.49%
WANESE (BHE) 37051 25439  155.95
Yoy -31.34%  -38.70%

WAEFE (BHE) 44292  307.24  208.57
Yoy -30.63%  -32.11%

EAMEE (k) 24779  285.09  326.78
Yoy 15.06%  14.62%

RALTE (k) 41261 38569  349.85
Yoy -6.52%  -9.29%

EIAES 29.68%  33.42%  31.43%  22.64%

BRI a]

B Hjedb g Brudfk, FARMEK, REP A, RS, NEHT
. FENE, BRI £ 6.58 HebthiE i ) vABIKAE Ak % (

R ZAEAFR P

P& A (BERAEE ) . @B H Ak (B
KaL2E, BATHAEFHKE F

k), 17 FRAZRNFRETEY, LY REEMLFIAFEEMNRZFAEEHEK, KARLARTHR

PN

AX 7. ZbpkpHl ($45: FHA)
2014 2015 2016 2017
oK AN 514.24  200.17 177.88 198.08
YOY 25.21% -61.07% -11.14%  11.36%
ERAES 2.74% 3.36% 3.39% 2.55%
B IE A AN 52.06 43.36 46.01 72.72
YOY -12.16%  -16.71% 6.11%  58.05%
ERAES -9.09%  -5.07%  13.78%  36.45%
IR A 28 N 7.34 30.42 37.62 43.66
YOY -11.88% 314.44%  23.67%  16.06%
ESEAES 13.49% 4.21% 8.69% 6.43%

S S IAS S

B GAEAETH,

R ZAEAFR P

SFFRREHE K.

TR A AT R b1 8] 476 2 A F TR 2.10pp £ 29.92%, A1

B Hb3g 2.36% % 10.46 1270, FIATHAR % M R A Lot, T2 54E %A AR T LS @i A P
ARFEZF (EEHEIRAX) LAF X, 22 B2RT45KEHEK 3EK 1091 7 T E 3800 7 7T ) vARFTIFAL
Fe) T (T 3.63pp £ 15.55%) , #F|EF LK 4.65% % 6.63 10T, VFHE#4|F LK 5.66%% 5.74

17,

AR 8 MREEMFIIF

2013 2014 2015 2017
TAMAN (BFA) 2,930.79 3,184.22 3,027.66 3,495.79
YOY 15.03% 8.65% -4.92% 9.56%
2H8 (FF L) 816.29 868.73 922.55 1,045.82
YOY 37.91% 6.42% 6.20% 2.36%
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£25] B R RS0

ESAE S 27.85% 27.28% 30.47% 32.02% 29.92%
HA18 5 ;R & 7.73% 7.77% 7.68% 7.32% 7.81%

e TR & 1.59% 1.54% 1.74% 1.62% 1.82%

SRS 5.50% 5.31% 5.75% 5.59% 6.04%

W4 5% R % 0.64% 0.91% 0.19% 0.11% -0.05%
ZFH (FFA) 474.15 518.40 563.46 633.39 662.87
YOY 48.65% 9.33% 8.69% 12.41% 4.65%
AR 16.18% 16.28% 18.61% 19.85% 18.96%
VHRAERB (FHA) 63.05 73.53 79.13 90.58 89.32
YOY 72.03% 16.62% 7.62% 14.47% -1.39%
YR (BF L) 411.11 444.87 484.33 542.81 573.56
YOY 45.62% 8.21% 8.87% 12.07% 5.66%
ROE(F-39 ) 21.15% 19.72% 18.77% 18.42%

IR Wind, R FZIESFRET

B —RABFLRAZELA KBRAMREREEEFBRAZ O &) T 18320 %, Rad —RETE R
A (3K 18.029%) AT, MAMBRLRT LY. KF LM Wideik (444k 6.00%R M 2—BATHAT
B 2R ) 7 X RTBFF 11.00%E L, BIFEFRILE 7.029%, A=A 5, A8 117 MR ALK
£ H R 6 A MEHFRIKT 500 7k, & T 1000 %K, B AT EIEH 862.72 H K, HBRMAMITE G,
B KR AR T 8] Kt B Az,

AX 90 KERANKFHRA

AT RWERA  REAM (T BEFHE (FR)  LSERARE BEFRA (T L)
2017/11/6 AR B % 11.53 402 0.63% %)% 4635
2017/11/23 AR EA 11.20 460.72 0.73% 5160

HAERR: AE) AL, REESAFLHT, FEF 116 ML S B BROE

B BATRBEREFEB NEAEATLE KRR BARML, FE—RRIANE. FREAKE. R, 7
TR E . FEBTEREIRATERAT LT L FARKF, FIEP AT LEAR Z e A R T, LA
17 5 6 A PP R 54T AT A AL K AT LB T 547k, 2] 2021 FH LR P EA IV HTHE 40 2K
BB 19 K, ATk T Gl fe b BRI AR KRB EANT, AN BANAEFRAIT T ek, A& A
AR P 41k 2018 4R B AR S ILAN E MO 43.64 1250 ( R JE5ER 184K , B bt 2017 4F 41.34 127038 % 5.6% ),
A TRt 2018 FHER AR AR IKME EAF L, o) ARG 2 e A, KATFETAE) 2018/19/20 )24
HFEAMAZ L 5] X 5] 6.19/6.66/7.06 127T, F) Fo3 K 7.9%/7.6%/6.1%, % 5L/ 5] 42 4% 37 ¥ 4 PE11.9/11.0/10.4X,
AL A3 B = W TS A, 12 d) F 28] B AL AR B 2B A5 A P 8] JRAR B R AE 0, RAT/EAE %
FRA B — A5 LB Y o AL TP,

B AT (1) THERESITEE; (2) RMAFRALARKE; (3) KWALKE 28 40 A B3
B IR GG TN

417

/\Q‘ = “F
500 Pk E X Z B8 T A S AR R LA R T



NE] EARIRE D) ﬁ;‘% 1{E§

SLS 50«

LAOW SECURITIES

B4k 10: MEREMDFEEYFER
2016Q1  2016Q2  2016Q3  2016Q4  2017Q1  2017Q2  2017Q3  2017Q4

FLPN (FHFA) 675.77 909.65 793.74 811.47 718.69 897.63 915.91 963.55
YOY 12.51% 3.79% -1.23% 8.63% 6.35% -1.32% 15.39% 18.74%
ERAES 29.46% 31.69% 29.19% 37.31% 27.08% 32.17% 27.87% 31.88%

) L3 Ueg, 0.72% -0.16% -1.45% 7.25% -2.37% 0.48% -1.31% -5.43%
B ia) 5% A& 8.67% 8.25% 8.40% 4.09% 8.26% 8.08% 8.74% 6.33%

) b3 R, 8.67% 8.25% 8.40% 4.09% -0.40% -0.17% 0.34% 2.24%
R ES 1.81% 1.67% 1.41% 1.61% 1.41% 1.81% 1.68% 2.26%
NS 6.52% 6.37% 6.84% 2.69% 7.10% 6.32% 7.05% 4.03%
B ES 0.33% 0.21% 0.15% -0.21% -0.25% -0.04% 0.01% 0.04%

EFH (FHA) 108.02 170.48 136.73 218.16 110.88 174.59 154.40 223.01
b FARGES 15.98% 18.74% 17.23% 26.88% 15.43% 19.45% 16.86% 23.14%

] b3 8, 0.62% 0.60% -1.11% 4.82% -0.56% 0.71% -0.37% -3.74%
VHEBEEBA (BHAL) 16.16 25.71 16.24 32.47 17.27 24.92 21.21 25.91
YOY 12.22% 8.03%  -26.45% 72.16% 6.87% -3.07% 30.60%  -20.20%
y A8 (FHAL) 91.86 144.77 120.48 185.69 93.61 149.66 133.18 197.10
YOY 17.91% 7.08% -3.82% 27.23% 1.91% 3.38% 10.54% 6.14%

F I RR: Wind, & FZIEHSARFT

Bi 11 ZR2FANEERA—KL

LT 0N #A)HE

EX-2 % Sy 2 ; NG _ HAER K BAEE
() (F)
AN ALK IE £ Fe AT TR E) Ptk 75% 84,687 10.66% 10,655 -3.37% 12.58%
AN AR EP Fe Al AT PR B) Fe it 70% 71,188 13.50% 11,770 6.50% 16.53%
A AR, & B 34 P 4L AT PR ) Fe it 75% 32,429 31.71% 5,035 20.45% 15.53%
AL L 5K P Fe AT TR 8] He b 70% 24,228 7.27% 6,249 10.00% 25.79%
FIN AR R IT R A o A TR 8] & 7 100% 21,990 7.99% 3,765 -5.54% 17.12%
AN AL, AT PR 8] w7, RIA 100% 18,862 47.18% 2,407 -10.79% 12.76%
ALNATL R A SR A A TR 8] &7 100% 15,998 -5.40% 3,238 -17.02% 20.24%
AN T ALK, A LR 3% A AT PR 3] FELEA 100% 13,874 -8.46% 2,325 76.14% 16.76%
HLN T L R R 77 KA AT PR3] T4 TR 100% 3,362 13.85% -63 -190.00% -1.87%
WAL R, BB A PR 8] r;;,%; e 100% 7,272 58.05% 2,328 899.14% 32.01%
AMALE A T T 5 A PR 8] WEFAYE 100% 19,808 11.36% 255 2.41% 1.29%
A ALK A B AFHUA PR3] AR A% 51% 205 - 155 - 75.61%

BAE R NE) N, KR RAERBER T
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SECURIT

AR IR = KW 4T &

FERGR (BFL) 2017  2018E  2019E  2020E #iEE (BFA) 2017  2018E  2019E  2020E
iRk 27065 27767 33268  3909.7 ERI2 TN 34958 37004  3911.0 41172
A4 661.5 893.3 14244  1761.7 Bl A 24500 25544 26912  2837.1
ol & & 578.5 724.0 620.9 8115 & W Ht A B 39.1 29.6 313 329
& 2145 214.9 232.6 241.8 A& %A 63.5 63.2 66.3 70.9
Haw, 1115.6 807.1 904.2 942.3 %32 %% ) 2111 216.3 2284 2404
FRHF > 21446  2180.6  2209.2 22335 4% 9% A @7 (54) (10.7)  (14.2)
KA 0.0 0.0 0.0 0.0 LS e 38.0 31.2 321 33.8
R 1811.1 18111 18111 18111 H A (17.9) 5.4 5.4 5.4
FHH P 124.6 129.0 126.8 127.9 ERIT P 789.6 868.1 9312 9783
e 89.4 92.8 96.9 93.0 RIS 4.7 6.1 0.7 3.4
F= & 48510  4957.3  5536.0  6143.2 #1865 784.9 874.1 931.9 981.7
B R AR 769.5 481.4 496.8 512.2 P #H % A 122.1 166.1 177.1 186.5
2 HAh R 101.0 71.0 71.0 71.0 VHIEFRAR B 89.3 89.3 89.3 89.3
JLAT IR AR 215.8 130.3 130.3 130.3 )2 B8N 3] A F) i 573.6 618.7 665.5 705.8
) 452.7 280.0 295.4 310.8 EBIT 771.2 866.5 9251  968.8
JEIASH R 102.9 100.1 101.7 101.5 EBITDA 974.1 8760 9341 97738
K HAfE K 0.0 0.0 0.0 0.0
HAb 102.9 100.1 101.7 1015 T EMFHEES A 2017 2018E  2019E  2020E
%tk & 872.4 581.5 598.4 613.7 B A (L) 0.90 0.97 1.05 1.11
VR AR A 434.2 304.0 304.0 304.0 AT (L) 5.58 6.41 7.29 8.22
)2 % BN B R AR A 35444 40718 46335 52254 BATAESN A (B 7)) 635.3 6353 6353  635.3
R A Fe B R AR K 4851.0  4957.3 5536.0  6143.2 ROIC(%) 16.0% 15.8%  15.0%  14.0%
ROE(%) 17.7%  17.0%  162%  15.2%
NERELR (BHL) 2017 2018E 2019E 2020E A% (%) 29.9% 31.0%  31.2%  31.1%
ZEEHNER 756.2 770.4 716.7 525.0 EBIT Margin(%) 221%  234%  237%  23.5%
BRFEDAER (715.8)  (258.3) 103.3 109.9 A& B A F (%) 16.4%  16.7%  17.0% 17.1%
HEREHINAR (105.4)  (280.2)  (289.0)  (297.7) F = RATE (%) 18.0% 117%  10.8%  10.0%
L4458 o i (68.4) 231.8 531.1 337.3 MG K % (%) 9.6% 5.9% 5.7% 5.3%
R L 203.0 9.5 9.0 9.0 B A3 K E (%) 5.7% 7.9% 7.6% 6.1%
FAT 2 499.6 204.5 197.8 201.1 P/E 12.8 11.9 11.0 10.4
TIERRES (71.0) 94.2 (1.1)  (227.8) P/B 21 1.8 16 1.4
&k i B AR 1282.9  1010.0 955.0 767.1 EV/EBITDA 76 8.5 7.9 7.6

$IERIR: Wind, & ZIEAFFRPTTN
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%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

KA RARAE AL R ZAEA A PR3] (VAT BARCRNE]”) B P AL .
A8 R BRI B ARE ML A E P . BEMHELT, KRS T 612 8
AT FAE 4 F IUFF A RITAEAT A T, A 8] RAAEAT A BE A AR
8 R BT AR R AT AT, R TOE LT, #kmk&\%&£
BRAH VT G2 FF A & P 4R 2 690 8) T RAT69iE AT AT R 5y, I 7T 8 A X 2
B) $RAIE FARAT IR S R B AR S

ﬁ%ﬁﬂ%-ﬁmméﬁ,ﬁﬁ %%%ﬁaﬁ%ﬁﬁmﬁT A NSYN T
Z 8, ARG N RARTRARIEZ 643 09y Mo TR, A TARAE S P AL, 2R TR
RN R AR E, ERFEEH, $z%7im5$ﬁi%ﬁ AR &AM
/5“ "ﬁléﬁ%ﬁﬁ"

AR GG REA )T ANE) FT A, R B @IFT, AFATHMFa AN ATRIFAEAT R
KREVR. AH AL A, 43|, PR, B, FHEARZIEAFRLIRZ, 2
B b At A R ZAEAARPT, R ARERATH R R Z T A B F15 5,

R ZIEAE TR BAT M
NEIE & e 8
FEN: AR 6 A A ARk h ARt KA A& 15%0A L
¥ TR R 6 AR AN IRKERREAR R K AT 5%L 15%Z 54
P AR ER 6 A AAIREKIKRARAT K EAT-5%5 5% 14];
BA KRR 6 AN A ALKk @A AT K AT -15%5 -5%Z 4] ;
i AR R 6 A AR KR MEAT KA AE-15%A .
R & et &
M. WMHRKR66AMAN, FLIEEAIN R T K 5%VA L
FhE RAAAK6AMNAAN, ATAsHART K E-5%5 5%;
B KRR 6 AMNAAR, TLRI5HA5138 F KFE 5%0A L,

A ZAEAFRRPT

M T FE X E AR5 5
B AL: 215021 |
e 4R (0512) 62938527 A
e A & & /NS M EE:  hitp:/Awww.dwzg.com.cn
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