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= ¥ 3§ %8 5 & 85 % 3 & 3 £ ¥ 8 5 g & 2 E 3 & 3
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N (127) BT LA FERE (£5) A (f2A) == F AR I KR ()
HIERB: Wind, FAUESERRBTR T BAERR: Vind, FAERE R AT
A& 3: A RERFAR Bk 4: #RFRAE NG EA
19% - 18%
19% ¢ g% 1% 15.44%
18% - 14% 14.21% 17% 1.46% #15%
18% ¢ 1% - wY512.96% 12.72% 12.80% 3.43% 13.15%
17% -
7% - 16.38% e
16% r 15.85% o
16% - 6%
15% - 4%
15% - 2%
14% 1 1 | | | 1 | 0% . . . .
o0 I < T n T 0 I ™~ T 0 °
o = il in - [v] b=l ~ o o0 o [} T < T 2} T ) T ~ T ]
5§ 85§ 8 § 8§ 8 8 ¢ 52 F 3 F 8 F & E 5 & B
AR R Vind, FHGERERRAFI AT $¥ERR: Wind, FHIEALRBIRAT
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8] W S4B R TR
L RNEDSH 2016A 2017A 2018A 2019E 2020E 2021E
ERIACON 33846.77 32915.37 34083.88 3476556 35669.47 36632.54
T Z(%) 12.52% -2.75% 3.55% 2.00% 2.60% 2.70%
V)& BEA R B AR R 418.71 595.08 815.66  1001.21  1187.88  1227.31
T Z(%) 13.98%  42.12%  37.07%  22.75%  18.65% 3.32%
LU L (EPS) 1.030 1.464 2.006 2.463 2.922 3.019
T FI(DPS) 0.280 0.560 0.600 0.739 0.877 0.906
HIRAEERER 1.345 3.341 2.673 3.997 4.794 3.746
BRI 16.80%  17.68%  18.42%  1850%  18.60%  18.60%
B R 23 1.30% 1.94% 2.52% 2.94% 3.40% 3.42%
1§ 9t 7= I 28 % (ROE) 9.00%  11.92%  14.66%  15.98%  16.74%  15.43%
BN GA R ZE(ROIC) 29.55%  20.36%  39.59% = 30.82%  45.10%  68.08%
i & 2 (P/E) 33.68 23.70 17.29 14.09 11.87 11.49
M52 (P/B) 3.03 2.82 2.53 2.25 1.99 1.77
Ji 2.2 (G L/ ) 0.008 0.016 0.017 0.021 0.025 0.026
BT
FliER 2016A 2017A 2018A 2019E 2020E 2021E
ERZON 33846.77 32915.37 34083.88 3476556 35669.47 36632.54
V= A5 %N 28159.97 27094.95 27804.30 28333.93 29034.95 29818.89
B4 K BN 206.00 221.48 228.37 232.93 238.99 245.44
L TR 3648.18  3496.48  3693.65  3754.68  3855.87  3959.98
T 1048.73 123070 116577  1188.98  1223.46  1282.14
A 2% 3% 99.05 33.70 60.88 28.23 9.71 -37.14
FE I AE IR 241.26 250.75 409.94 319.00 194.00 184.00
I Bk 62.88 180.08 282.48 250.00 250.00 250.00
AN FEAS B AR -14.42 24.44 4.22 0.00 0.00 0.00
HAhZ B s 0.00 0.00 -3.41 0.00 0.00 0.00
E A 492.04 791.82 100426  1157.81  1381.91  1429.24
hn: HAb RS E 26.84 -21.29 -11.39 0.00 0.00 0.00
FliE S 518.88 770.53 992.87  1157.81  1381.91  1429.24
I TS AL 79.06 130.64 134.18 136.17 169.79 176.89
#RE 439.82 639.89 858.69  1021.64 121212  1252.36
W DB IR 21.11 44.81 43.03 20.43 24.24 25.05
HEBATRRFFIE 418.71 595.08 815.66  1001.21  1187.88  1227.31
B R 2016A 2017A 2018A 2019E 2020E 2021E
Temst4 2497.52 276491  2537.38  3548.89  5240.43  6527.44
LSO 3k T 1865.07  1204.94  1287.88  1284.41  1391.26  1399.14
1k 2563.62  2520.49  2430.72 272091  2558.17  2863.44
HAbFE B 7 = 32049 104528  1080.82  1078.66  1078.66  1078.66
KA AR B 409.43 853.92 173534 198534 223534  2485.34

PAUES SRR LT IEHARME HFVRIREXZ FRRITERBS 3
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=
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Bt s = 59.30 55.33 52.33 37.84 23.35 8.86
ERFENEE TR 2993.75  3118.94  3207.30  2375.67  1663.80 961.94
THE B = FHF RS H 402.94 385.97 363.55 312.69 261.82 210.96
HAhARR B = 705.87 718.14 712.49 654.21 592.78 531.34
B Rt 11817.98 12667.91 13407.82 13998.62 15045.61 16067.12
SR 345.95 257.38 368.49 0.00 0.00 0.00
AT FA T 3 0 6542.55  6969.06  6997.33 723535  7426.58  7563.92
KHAfE K 0.00 0.00 0.00 0.00 0.00 0.00
HoAh 47 5 92.16 62.65 75.91 75.91 75.91 75.91
HRE T 6980.65  7289.08 744173  7311.26 750249  7639.83
[h&N 406.53 406.53 406.53 406.53 406.53 406.53
AFIN/N A 403.37 403.37 403.37 403.37 403.37 403.37
B A7 o 3840.55 418373  4753.34 545418 628570  7144.82
HEBA R AR 4650.46  4993.63  5563.24  6264.09  7095.60  7954.72
&N & 130.60 154.73 157.81 178.24 202.48 227.53
B R AT 4781.05 514837 5721.05 644233  7298.09  8182.25
B A A G AT 11761.70 12437.45 13162.78 13753.59 14800.58 15822.08
BE&ERhER 2016A 2017A 2018A 2019E 2020E 2021E
LE MR E 546.76 ~ 1358.28  1086.64  1624.84  1949.02  1522.82
BRI R 339.56 -1149.52  -643.63 -3.15 0.00 0.00
BB & -1073.21  -355.03  -435.24  -610.17  -257.48  -235.80
MEREIFH -186.88  -146.27 7.77 101151 169153  1287.02

Tk B Wind, PAGER SRR FT
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FRIREE L

BAVE G LTI EIEB T

FEN 0 b RERSAA WA A I AT KK, BN BAER A LK,
FH C T ARSAA B ERE LA EBY kAR S, RN EE 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.

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

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

2H7IF A

B, SAC HLAER F: S0640513070004, A @FaE, 2011 4 7 AN FAIELALRALI, KFR
REE . BMARBFAT LR,

2HT IR AR

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

MIedR: A B A B TR FOT A AR, ETH Kb 5 FIEAL TS KA 2 2iE 544K
FARK 4 P da K 1 Sk ARIEH A A,

SN WLR

ARG AT REEER RAEATHIELR . LA TIFE| AR AIRE Ak P AUEAA PR3] B AL R IKN 3] B R S
8 BCE AR T HAL T AIEA T 4] TR ERENGETHE . BRERXLCTERBOARIER., RESFALT, Sk
BT AHIBAE T FAGEA., REFTAIIEATA B DB, TFERIMETH KL E . TP RRE AT AR
H A PR P AT HARA

AREFTERATA. T EEAH A RBLIE TSR AR, 1A RARAA 1 R F SAAMIE AR M2 Rk BB 49
BIFREAAM B, FAGEF AR RBATHAHRT AIRE F A48 6B A E SN RGBT H . ARIRE 49 W B3 M RTHE
AT, WP AIEARRBEZRIRERARATA LEF .

KIRAE FTER R R BAL GG 4L ek P AEA A A T 5, (2P AUEASF RS R A R T, WP AEEARATR
<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 AR . FVWT . FAGEATT L E HE 5 AR T A R — B AR 40 IRE . AR BOL SR R BT T 49 R AR
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, BAHA L EARBATIERA R H. FHIEA T HERF T T TR EAARTLA BIRE & BT T AR E ISR ARANT PTAR
B R RAAT .
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