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BB (fT) 14.53
B AR (f2) 11.53
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ROE(2017) 15.55%
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IR R: Vind, FAGEREERHTLAT
Bk 3 LAEAS

BB Wind, FAGERERRATIHT
BAR4: FRARAELY

74.0%

72.0% |

70.0%

68.0% [

66.0% |

64.0% | 63.96% 63,64%

.19%
62.0%

60.0%

2013H 2013 2014H 2014 2015H 2015 2016H 2016 2017H 2017

19.0% -
18.0%
17.0%
16.0%
15.0% -

14.0%
13.60%
13.0% -
12.0%
11.0% -

10.0%

9,23%

9.0% . L . . .
2013H 2013 2014H 2014 2015H 2015 2016H 2016 2017H 2017

KFERR: Wind, FAGESERRATR AT

PAIES SRS & ERHRBE

BAERR: Wind, FAUERERRATIHT

BHEVAEEXZ RHRTERRS
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N8 W S4B R TR
L RNEDSH 2015A 2016A 2017A 2018E 2019E 2020E
BN 1694.51  2644.23 3023.83  3628.60 4281.75  4924.01
T Z(%) 81.21%  56.05% 14.36%  20.00%  18.00%  15.00%
V& BEA R B AR R 630.56 902.31 1064.64 124096 143519  1707.87
T Z(%) 74.58%  43.10% 17.99%  16.56%  15.65%  19.00%
BRI (EPS) 0.434 0.621 0.733 0.854 0.988 1.176
& ) (DPS) 0.058 0.070 0.000 0.103 0.099 0.153
HRAEERER 0.631 0.710 1.220 0.618 1.021 1.108
BRI 65.65%  61.65% 63.19%  64.00%  64.00%  64.00%
B R 2 38.09%  34.66% 35.26%  34.72%  34.20%  35.21%
1§ 7t 7= I 23 % (ROE) 11.25%  14.09% 1452%  14.73%  14.77%  15.25%
BN GEA R ZE(ROIC) 25.47%  18.86% 19.35%  21.19%  22.88%  26.00%
i & 2 (P/E) 45.75 31.97 27.10 23.25 20.10 16.89
T Z(P/B) 5.15 450 3.94 3.43 2.97 2.58
Ji 2.2 (/) 0.003 0.004 0.000 0.005 0.005 0.008
BT
FliER 2015A 2016A 2017A 2018E 2019E 2020E
BN 169451  2644.23 3023.83  3628.60 428175  4924.01
W B R A 582.07  1014.19 1113.02  1306.30  1541.43  1772.64
B4 S BN 48.72 34.26 30.38 62.60 73.87 84.95
L TR 106.52 276.61 325.30 388.26 470.99 536.72
EHEH 132.06 169.13 211.79 246.74 286.88 324.98
A 2% 3% 1.20 13.43 11.55 -31.78 -54.07 -80.13
BErE AR O 1.00 3.01 8.96 5.00 10.00 3.00
I Bk 4.88 14.45 17.70 10.00 15.00 15.00
AN FEAS B AR 5 0.00 0.11 1.11 0.00 0.00 0.00
HAhZ B s 0.00 0.00 0.00 0.00 0.00 0.00
E A 827.83  1148.17 1341.64  1661.47 1967.65  2296.84
pn: HAb RS E -2.70 11.62 -48.85 15.00 -20.00 10.00
FlyE B8 825.13  1159.79 1292.79  1676.47  1947.65  2306.84
I FTiS R 179.68 243.32 226.50 416.62 483.16 572.96
EAE 645.45 916.47 1066.30  1259.86  1464.48  1733.88
W DB IR IR 14.88 14.16 1.66 18.90 29.29 26.01
HEBATRERFFIE 630.56 902.31 1064.64  1240.96  1435.19  1707.87
B R 2015A 2016A 2017A 2018E 2019E 2020E
M4 1415.37 919.31 1364.22 210579  3271.40  4726.66
LSO FRAST 3k T 30.85 77.13 200.80 115.12 257.67 171.04
1% 2.99 4.68 417 6.22 6.04 8.06
HAhRE B 7 = 221.99 621.49 640.71 550.00 580.00 600.00
KA AR B 129.22 0.00 34.20 44.20 59.20 74.20
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Bt s = 0.00 0.00 0.00 0.00 0.00 0.00
ERFENEE TR 1864.75  1911.00 1919.20  2091.15  2188.11  2227.06
T B = FHF RS H 3116.16  3397.06 3931.71  3931.71  3931.71  3931.71
HAb AR B = 135.56 417.80 559.82 483.46 520.00 450.00
B Rt 6916.89  7348.48 8654.83  9327.65 10814.13 12188.73
SR 0.00 0.00 0.00 0.00 0.00 0.00
AT AT 3 0 602.84 517.64 969.38 731.27 896.77 759.52
KHAfE K 600.00 400.00 0.00 0.00 0.00 0.00
HoAh 47 5 0.00 0.00 207.67 7.67 7.67 7.67
R A 1202.84 917.64 1177.05 738.94  904.44 767.19
Ji A 1452.68  1452.61 1452.61  1452.61 1452.61  1452.61
AFIN/N A 2463.99  2472.12 2476.31  2476.31  2476.31  2476.31
B AU o 1685.91  2479.44 3401.43 449347 5785.14  7270.99
HEBA R AR 5602.58  6404.17 7330.35  8422.39  9714.06 11199.91
&N & 111.47 157.27 147.43 166.33 195.62 221.63
B R AT 5714.05  6561.45 7477.78  8588.72  9909.68 11421.54
TR AR 2 A vt 6916.89  7479.08 8654.83  9327.65 10814.13 12188.73
BE&ERhER 2015A 2016A 2017A 2018E 2019E 2020E
LE MR E 916.49  1031.93 1772.60 898.32  1483.64  1609.80
BRI SR -1591.10  -1227.25 -934.50 -46.87  -235.00 -22.50
BB 1138.05  -273.28 -366.75  -109.88 -83.03  -132.05
EREIFH 463.45  -476.06 463.73 74157  1165.61  1455.26
FoHkR: Wind, FAGERSRAFRFT
IEHMRRE EEVNZEXZ EHREERARS 4
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FRIREE L

BAVE G LTI EIEB T

FEN s BT AR RSAA B EIRAR T A I A3 KK, BMBAHEFE A Bk,
FH s Bt RRSAA BEIRE LA EBERARE, BN EAHMEE T A LK,
=i s R RS A BRI T E 045438 KAK-F, B Ra Lk,

BAVE AT LE TR BT

¥EF O FUTRESAAATLERAKFR ST+ EEKZFEKKE,
FoE o FUTRERSAAATRE RS ¥ B ERZFEKKTAE.
BaF o FUTRRSA AT RAKHET & B E R KKE,

KAV RSB 2455k, RIS EMEFTER ST IH B, WwRIAEEI B FFey, MR i

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

FEBLIE, SAC FIEHR . S0640513070004, 4akZait, 2011 47 AmAPAEAL AR, NER
Wi 5. ARRIRGAT LA R

AT AR

IR RIRE DRI N B —ALIEAATIR, b B, RIREFUT. FEHMR BT 54T IR AA
BTG, AAFGE L ERG 5. WETRLS, AREETRLE AL F oy LREF RIS L
R A AR X

KRR A A A BRI RF I AATRIET AL, AT X695 FIEAR TS RA 9 42IERFL
TR KA B & KT KRB A AL

T~ R

AR I AT R BB EL RAIETHIEL . KA TR R RIRE WAL T ATERA PR 5] B X IRANE) 15 RS
B R AE RIE MR T BAE P AVEAZ B TR ERENEMRR . B RRLCFERROARRER., RIEFAFRF, TNk
BT AHIBAE T FAGEA. REFAIEATA B DA, TFERIMETH KL E . TP RRE AT AR
H A PR P AT HARA

AIREFTBATA. TEBMA RRBL A TSR RA, A RN A 5 R0 F SAIEA R MR 2354
HEREAM BRF, FAIEFARA RPATHAFR T RIRE F 45 69IE A E 0N A 69T H . ARIRE 69 W 230 A sHE
AR T, MPAGEATRSBEZ KRS AT A LEF .

AR P 8 ARG R R BB 49 B AL A P ATIEAGA A T 3, 2 P AGEA ST Rabda R o A R B, @ P AUEA TR
<t B A% A HAR & 69 AR 5] S K fm AR I0AE, R AEIZ FRA B A 6 2 SRR T B SRR B ARE AIRARAT
AR T PIWr . FPAUEATT L L8 5 ARE TR TR —BEA RR LR RE . AREBIZFRE RBAT R 69 R FE AL
TUIRBAHM T . A b s, AIREFTEAINE S TRE FAUES B RIS 49 235,

FAIES R EH T AT T AL RIZTARETRBNEATANERI Y, BZFRATARLRS RO 02K
FAZ, BRHALEARBATIEAR . FPHIES T HERF T T TR EAAATALA RS F BT 3 FA R E SR AR] AR
TR
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