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5] EIPRAE D) F\%i& %

SETEE  peinc s o ey
BE 2: 57 By HBANBAE
2013 2014 2015 2016 2017
& A @At

BN (BFA) 4,396.93  4,398.27 4,497.66 4,342.68 4,624.85
YOY 8.93% 0.03% 2.26% -3.45% 6.50%
N2 67.87% 71.29% 72.86% 72.60% 72.16%
HEE (BFK) 231.20 224.59 222.07 220.35 239.21
YOY 12.50% -2.86% -1.12% -0.77% 8.56%
ESRAE S 31.49% 31.54% 29.54% 33.68% 31.50%
3R, 5.44% 0.05% -2.00% 4.14% -2.18%
B 1,234.81  1,093.13 1,169.17 1,217.31 1,281.89
YOY 059%  -11.47% 6.96% 4.12% 5.31%
BN & b 19.06% 17.72% 18.94% 20.35% 20.00%
#EE (B7H) 19.37 17.59 18.37 18.44 19.62
YOY -1.51% -9.21% 4.45% 0.38% 6.41%
ERIES 32.39% 32.72% 29.64% 31.47% 28.26%
3R, -0.38% 0.33% -3.08% 1.83% -3.21%

A%t
BN 364.42 169.18 36.67 12.62 35.61
YOY 5.63% 2.74% 0.59% 0.21% 182.20%
HEE (Feb) 179.84 91.19 29.04 6.19 21.10
YOY 134.96%  -49.29% -68.16% -78.69% 241.00%
ERAES 11.56% 5.32% 16.17% 6.94% 7.65%
3R, -1.11% -6.24% 10.85% -9.23% 0.71%

W fik,
BN 181.11 193.17 130.56 109.35 103.87
YOY 2.80% 3.13% 2.11% 1.83% -6.62%
ESAES 25.78% 31.67% 29.50% 13.61% -6.68%
¥ & 18.09% 5.89% 2.17% -15.89% -20.29%

H b
BN 55.41 61.62 339.26 299.80 363.01
YOY 0.86% 1.00% 5.50% 5.01% 18.38%
ESAE S 24.51% 23.26% 33.20% 38.40% 32.99%
¥ & 13.59% -1.25% 9.94% 5.20% -5.41%

&t
BN 6,478.25  6,169.69 6,173.32 5,981.75 6,409.22
YOY 9.78% -4.76% 0.06% -3.10% 6.99%
ESIE S 30.82% 31.36% 29.68% 33.05% 30.15%
3R, 3.96% 0.55% -1.68% 3.37% -2.90%
A RR: NF L R FIEAFRPT
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W 3% FAGE +PTARHA KT AT R 384 FIR L3 K 4.01% % 8.411L7T.

5] 2017 SFAEE TR . TR AL, MEHR R G TARTALILARKBA LA CLABAMN 16
495 B U EAZE 17 5 3994 7 L) HAlA) 5 A R EART 4 0.61pp £ 13.40%. stol, & F 2016 SF 774k & gk
FEIRABAR K 4278 77 5o AR 17 4508 K, A 8) 5 BAAAR R T I £ 3733 7 AAK-F; s, R ARAEA)IAF )L T 2.68%
£ 19.32 1270, A FATFIEILTE 2.04% % 10.04 12T, HF R3EETF o8] BAK KRGS PTFMHEE
12.06%, /3] %F)iEF) 3% 3.55% % 8.83 107, V384 F|F¥ 4.01%% 8.41127T.

st &, NEAREERKE2 RE 158 K, HIMKIRZKBAHASIER 1 K5 18 K, SAKRA FBiE%FHL
&, B BT 28I AR T & 21% % 10.381270, &5 HE 545 & B o3 3| 9 ARG KE T R W R A4
A TH A G ILH £,

BA& 3 & AMSHE
2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2 2017Q3 2017Q4 2016 2017

ELI 3N 1,282.81 1,548.52 1,43391 1,716.51 1,273.06 1,717.40 1,631.82 1,786.94 5,990.49 6,409.22
YOY -10.20% 2.33%  -8.64% 3.28% -0.76% 10.91% 13.80% 410%  -2.96% 6.99%
A 407.29  486.64  502.48 580.31  412.77  527.75  463.40  528.25 198547 1932.17
YOY 5.96% 14.65% 10.48% 2.05% 1.35% 8.45%  -7.78%  -8.97% 8.36%  -2.68%
EFAES 31.75% 31.43% 35.04% 33.81% 3242% 30.73% 28.40% 29.56% 33.14% 30.15%
SR 5% A & 16.98% 15.01% 13.62% 11.26% 15.53% 12.45% 13.44% 12.76% 14.01% 13.40%

TR R 3.28% 3.01% 2.49% 2.00% 2.63% 2.03% 2.26% 2.17% 2.65% 2.25%
FIEFAE 1342% 10.96%  10.67% 9.59%  11.94% 9.34% 10.33% 9.54% 11.01% 10.17%
W49 R & 0.29% 1.04% 0.46%  -0.33% 0.96% 1.08% 0.85% 1.05% 0.35% 0.99%

K EBALR K -0.87 -1.69 7.38 84.01 -3.65 4.64 2.36 33.98 88.83 37.33
1N -0.07% -011%  051%  489% -029%  0.27%  0.14%  1.90%  1.48%  0.58%
F178 % B 190.06  242.12  297.63 29555  199.97 28858  244.64 27127 1,025.35 1,004.45
YOy 1.86%  7.00% 19.81% 33.04%  5.21% 19.19% -17.80% -8.22%  16.06%  -2.04%
P i3 HEE 20.45%  20.92% 16.18% 11.71% 17.05% 15.44% 1429%  2.77% 16.80% 12.06%
%A1 151.18  191.47  249.47 26095 16588 24401  209.68 263.74  853.07  883.32
YOy -054%  -1.00% 15.81% 49.36%  9.72% 27.44% -1595%  1.07% 15.98%  3.55%
ya k%A 78 150.27 19437 23652 22429 157.99 23508 197.04 251.04 808.76  841.15
YOy -1.60%  1.33% 1575% 37.32%  5.14% 20.94% -16.69% 11.93% 13.56%  4.01%
S UREEA 11.71% 12.55% 16.49% 13.07% 12.41% 13.69% 12.07% 14.05% 13.50% 13.12%

BRI Wind, K ZIEFFFA AT

B AR TR ERFY &, FREGREERK

W FAT G KANR BAn i & F IR E, NAEARKELEH T O EA AR 18%N 4 (457 8Lk & B A &
B ), FEREENGRIFBFGY VA, TR2AEA IR BATZ YK, AR BART K BB ST 5 H
FRAVABANA, AR 2017 55, 3] L RA ol 5 ae hmh L3t —F 3 mAidy T A, TG Y M 7.6 TRY K
A F& (17 5 12 A T#4%). 4000 7 R EL @AY ZRE (AT EAEESHNE) ABMEFI R =4 300 7 1 &4
AABY FIRE (17 5 12 A FF46324%), FitiE 18, 19 fFrkh4edk /=,
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%k*&ﬁﬁ%ﬁﬁﬁ**#k&A%ﬁéManJJmﬂmmgﬁbﬁéﬁMTkﬁgwmmm1&mm,
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NG EIERE g@; E?’ElE%‘

G5 A Z KM 5L

FERFER (BFL) 2017 2018E 2019E 2020E HiEk (FFL) 2017  2018E  2019E  2020E
RAF > 3589.83  4,04566 4,651.90 5,225.51 ESIT N 6,409.22 6,989.07 7,497.20 8,043.35
E 693.99 1,130.59 1,489.30  1,885.20 2l R A 4,477.05 4,81520 5,162.68 5,539.45
FLEKR 400.69 531.18 539.85 609.20 B Ao B Ao 96.23 10494 11257  120.77
5 1,901.11  2,029.67 2,272.56  2,343.65 HE R 14406  178.08 18464  195.61
He 594.04 354.22 350.19 387.45 L 651.53  696.39 73573  789.49
EABDK> 6,580.79  6,476.53  6,561.06  6,617.40 4% ) 63.34 29.75 19.00 7.19
KA K 97.54 97.54 97.54 97.54 BF A 2.33 0.00 0.00 0.00
R 542130 5306.73 5300.64 528421 He 2667  -31.62  -29.73  -28.06
FRA v 498.95 484.48 468.94 453.94 &k A7 1,001.35 1,196.34 1,312.32 1,418.91
He 563.01 587.78 693.94 781.72 ERIRIP S X 3.10 3.43 2.96 4.12
=&t 10,170.62 10522.19 11,212.96 11,842.91 F) 38 &R 1,004.45 1,199.76 1,315.28 1,423.03
A itk 2,170.22  2,042.04 2,187.38  2,229.55 FrAFHL3 A 12113 15597 17099  184.99
RN 1,135.12  1,135.12  1,135.12  1,135.12 VIR F AR A 42.17 46.38 51.02 56.13
AR 366.27 263.21 322.90 342.74 va B 8) %A1 841.15  997.41 1,093.27 1,181.91
H 668.83 643.71 729.35 751.69 EBIT 1,136.58 1,299.40 1,414.16 1,518.80
R fi 225.33 195.43 200.02 207.92 EBITDA 1,540.89 1,615.08 1,740.19 1,855.17
S EUIEE 0.00 0.00 0.00 0.00
He 225.33 195.43 200.02 207.92 TR H 5T 2017  2018E  2019E  2020E
Rt 2,39555 2,237.47 238739  2,437.47 BROK (L) 0.91 1.08 1.18 1.28
b H R AR 544.13 486.24 501.82 510.73 BWA () 7.84 8.45 9.02 9.64
V2 BB 8) R AR AR 7,230.94 7,798.48 832375 8,894.71 KATESMEM (T ZR)  922.60 92260  922.60  922.60
R e fe B R AR 38 %3t 10,170.62 10,522.19 11,212.96 11,842.91 ROIC(%) 11.22%  12.00% 12.35%  12.54%
ROE(%) 10.60%  11.84% 12.18%  12.35%
ALARER (FFA) 2017 2018E 2019E 2020E ZA)% (%) 30.15%  31.10% 31.14%  31.13%
ZEFHALR 1038.04 101357  1392.66  1473.14 EBIT Margin(%) 17.73%  1859%  18.86%  18.88%
EREDAE R (743.93) 4851  (272.00)  (342.43) B A5 (%) 13.12%  14.27% 1458%  14.69%
EREHAALR (237.53)  (625.49)  (761.95)  (734.80) F 7 R ARE (%) 2355%  21.26%  21.29%  20.58%
W 380 i 17.52 436.60 358.71 395.91 NI K (%) 7.15%  9.05%  7.27%  7.28%
SRR 404.31 315.68 326.03 336.37 AV K E (%) 443% 1858%  9.61%  8.11%
FAF L 617.23 500.00 500.00 500.00 PIE 11.19 9.44 8.61 7.96
BB R AL (305.60)  (397.31)  (118.13)  (132.88) P/B 1.30 1.21 1.13 1.06
£k f HIAIR 6.84 6.53 6.06 5.68 EV/EBITDA 6.84 6.53 6.06 5.68

BAERIR: Wind, & RIEFAFR TR

5/6

_ k2o K
500 Pk E X Z B8 T A S AR RAEFHFRR AT



%, BAR BRI SR @ E\. % iEE %

SKE= SOOCHOW SECURITIES

%F A
RRAEF DA RN ) 2 BHEA MBS R E R 24k, LA EARTE
1) Ak S5 F A

ARG AR RAE ST A 3] QAT (A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
ST A 6 B LI M RATAEAT ARG AT, A 8) RAHEAT A B AL A%
PRI BA Rl S EERATONLT, R R AR
BEHUH T 48 2454 4R 42 5| 64 0N 8] T K ATH9IE L AT R 5) , 1R 7 45 2 1 e
8 R FHATRS RIS

IR R, ERE R, jf\;}]i 2T AN aﬁ\#ﬁﬁﬁ\ﬁ']‘ R I
T8, AE] ) RALTARIEZ AT & 09 S i Fo A, AL ARIE S AL 2R
IVTAKE’E”HX)‘% Eﬁ‘f\;]ﬂj“%q $/A ‘;]—TZ’L\H;’ Ia$;}g\ﬁ—_);ﬁ,$kﬁ#+ %)u&;}f}_
M R—E IR

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

T Il \E”T\ff’l‘




