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ME: AEBLMARLA RS TE (EREEHHE T )
SEEWRAN (AR 2017 2018E 2019E 2020E
FwBashie. nmdRE 6278.9 9606. 7 12488. 7 14362. 0
YoY (%) 35. 36% 53. 00% 30. 00% 15. 00%
RERARERE 2904. 7 3049.9 3232.9 3459. 2
YoY (%) -10. 37% 5. 00% 6. 00% 7.00%
THEEBARREFSEE 1573. 4 1793.7 1973.0 2170. 3
YoY (%) 43.81% 14. 00% 10. 00% 10. 00%
RREmHE 1366. 9 2132. 4 2772.1 3326.5
YoY (%) 30. 01% 56. 00% 30. 00% 20. 00%
g R~ m 1087. 1 1337. 1 1577.8 1798.7
YoY (%) 9.38% 23. 00% 18. 00% 14. 00%
RRtERE 1019. 6 1478. 4 1892.4 2251.9
YoY (%) -11. 35% 45. 00% 28. 00% 19. 00%
YR A5 610.0 616. 1 616. 1 616.1
YoY (%) 137.91% 1. 00% 0. 00% 0. 00%
SIEFIE %)
FlBshit. iR 33.52 29. 50 29. 80 31.00
RERARSRE 36.59 33.10 33.00 33.00
THETHRBREEZE 27. 60 26.50 26. 00 25.50
R e 57.29 50. 00 48. 00 46. 00
R~ M 31.52 30. 60 30. 00 30. 00
RRtERE 17.56 17. 45 17.50 17. 50
YR E 5 3.23 3.00 3.00 3.00
SHEFE (AR
FliBsht. Himdss 2104. 8 2833.98 3721. 64 4452. 23
RERARGRE 1062.9 1009. 53 1066. 87 1141.55
U HEFRERBRESEE 434.2 475.32 512.99 553. 44
R e 783.1 1066. 18 1330. 60 1530. 18
IR M 342.7 409.16 473.35 539. 61
RRtiERE 179 257.98 331.17 394. 09
YIRES 19.7 63.97 83.16 99.79
Bl 2N (BAT) 15378. 6 20577.0 25141.3 28599. 8
YoY (%) 18.87% 33. 80% 22.18% 13.76%
EFE (BAT 5089. 1 6284.8 7696. 0 8895. 0
YoY (%) 16.50% 23.50% 22. 45% 15. 58%
ZEEFEX (W) 33.09 30. 54 30. 61 31.10
FAFERFK: Wind Fik, REIERFTH
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#Enmk (BAD 2017A  2018E  2019E  2020E  FjE% (BAIT) 2017A  2018E  2019E  2020E
RANBI= 26663 33039 39583 44481  ElKA 15379 20577 25141 28600
ng 4269 3500 3500 3500 Rk EMLAA 10290 14292 17445 19705
ST R 15819 20859 25486 28992 El e B M 276 146 204 223
7 5092 6696 8173 9232 L=z 719 901 1079 1233
HAibREnE = 1483 1984 2424 2758 EIEEH 2280 2996 3632 4121
R BB 9762 9627 9015 8333 % 8 171 109 199 248
K HABR AN IR & 630 640 650 660 B AR 455 430 385 388
ElE &~ 5836 5766 5218 4600 I IEAEUEE 2 0 0 0
HETE 1677 563 229 129 HAtbig 222 74 74 74
TR %= 2228 2154 2079 2005  EMNLFIE 1408 1777 2272 2756
HAbdERan B~ -609 505 839 939 0 :EMSNEI L 69 93 102 88
#T R 36425 42666 48598 52814  FiAE 1477 1870 2374 2844
RENT R 12539 17828 22510 25198 @ EniSHiERA 300 380 482 577
SIHAME ER 1269 2347 3623 3851 DB RIREE 236 298 378 453
M ATHETR 6828 9398 11471 12957 JABEATEFHE 942 1192 1514 1814
HitRatak 4442 6084 7416 8391  EBIT 1876 2316 2856 3392
RN R 4135 3985 3835 3685  EBITDA 2258 2916 3554 4146
KHAE X 883 883 883 883
b= R R | LAk A 3252 3102 2952 2802 EEMESHEER 2017A  2018E 2019E  2020E
fifR&it 16674 21813 26345 28883  FARUNE (7T 0.23 0.29 0.37 0.44
DPBR RN EE 4787 4995 5260 5577  BRAE~ G 3.62 3.83 411 4.43
TSN (AR
Y-S NG| e 14964 15858 16993 18353 ) 4139 4139 4139 4139
ARMBR RN 36425 42666 48598 52814  ROIC(%) 6.8% 7.9% 8.8% 9.6%
ROE (%) 6.3% 7.5% 8.9% 9.9%
neRER (AT 2017A  2018E  2019E  2020E  EFI&E (%) 31.3%  29.8% 29.8%  30.3%
KEFENUER 1196 -1108 -428 685  $HERFIZE (%) 6.1% 5.8% 6.0% 6.3%
REREIER -884 -441 -470 459 BERRE %) 458%  51.1% 54.2%  54.7%
EREUER -1036 780 898 226 WA NIEKE (%) 18.9%  33.8% 222%  13.8%
& e %R 725 769 0 0 EFEEICER (%) 1.1% 26.5% 27.0%  19.8%
#TIRFnpEEE 382 600 697 753  P/E 16.34 12.91 10.17 8.49
BARFZ 235 -431 -460 -449  P/B 1.03 0.97 0.91 0.84
BERATE) -693 -3539 -3289 2587 EV/EBITDA 14.20 12.76 11.75  10.68
AR R Wind Fil, & ZIEFRF AT
3/4
R RIEFRA AT

W 4ol B E LB B T F AR



s
% H AR I 3 (7)) IRSEUESS

SECS SOOCHOW SECURITIES

®FE A

REIEFRBEDARNS]EFEHIEAERETEERAMNE, TEZSIERRTHF
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
B) IR L T BRATIR - R E AR 5o

THH NG, HFEER. KIRERET RN OMIFIAA T LT
128, AN 3] B KA TRARGEIX 24Z 8. 69 /R A M Fo 2 B M &X%mx?%5&%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M AR —H 9IRS

zﬁ#&%é@wxuazlwﬂﬁfrﬁ, AP &ET, EATHAMFa AN AT IF VAT
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARZTIFEATE
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
WH: MAIAK 6 A A IKBE R AT K AT 5%5 15% i) ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R AR AT AT

HN Tk E X 2S5

BRBUZm AL : 215021 |

L S (0512) 62938527 Al

2l ol & & NElMak:  http://www.dwzg.com.cn

¢ " < - )
YTy \ e \i«ﬁfﬁ & ,:' .
= i
*:‘



