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AFPAFTES 6 FTHA, H—FHEHLK
o
mEHELSEKRE, AHRKRLEF LG, RIEAIGNE, N8 —RETTFA
SHAFF TR (B A—F) 5 6 SABRERAHAEFE, AT
WIEF A PAERA. #BBAEE ZEHE 120 AENTE, 4R KE 24
Lot EEERLTEARTY, HEIHNEAA—FRBEN, T AF
BN G g RERFAE R . A8 EEE T b F2 50%, MAERKKAR
AT ERAZ B, TAYgLERAGE A,

R EER AR, MIRAFLELE. SFLFF, BaFob ek
B ZRAZ wskRAREE, Mt T AR AR 30 & AEIARIF. HEK
28 TR P ARLTIR T AL R BAT R L, 2016 A ERAD Lo & HB R
VA OELE B R, AEFE TR LFk, »EIE RSN
BARE, ABALIERM B 7 bk, ) T RA L ERE— A BT
AR = ok 2 RR AT Foh ARAZ IR A AT R A AN BLAL 15-20
12 7.

Rt E RSB ERHEE, RERSRKTH 8RB L K & Fo 55
oo Rowdb 4T if = bdhih 2. B BEFMB, EITHH7 0,
BAERAEEETHEEE K AP~ 5o T RA A A E S, Na
REBALT 2B AL, EHES, AAFFEZETREER N WAKE
FHEHMR . Besh, N8 L ¥ EE T TAASH RS E T B RIS
X FR, RN EE Ty @¥n 2it—F 6 o4k,

mEFEB: EA-ARFIFL, 6 ANA B AR 60.00 T M3 2016
#-2018 F oM N3Gk 55 A 243.4%. 40.6%. 28.5%, 4F)iE3G ik 5 R A
3081.7%. 41.3%. 31.4%, A KKK ; *m EPS: 1.29 . 1.82 . 2.40
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(FF ) 2014 2015 2016E 2017E 2018E A
EERN 5735 393.6 1,351.5 1,899.9 2,442.0 FAE AR
%A 35.2 17.6 559.5 790.3 1,038.2
R (L) 0.08 0.04 1.29 1.82 2.40
FRAEF () 1.69 3.25 4.96 6.78 9.17
BA) Fofk i 2014 2015 2016E 2017E 2018E
&% (1%) 633.4 1,269.7 39.9 28.2 215
& (12) 30.5 15.8 10.4 7.6 5.6
A iE R 6.1% 4.5% 41.4% 41.6% 42.5%
HER TS E 4.8% 1.8% 25.1% 26.2% 25.6%
3-8 & 0.0% 0.1% 0.0% 0.0% 0.0%
ROIC 5.4% 25.7% 23.1% 22.3% 32.6%
KRN . Wind 7R, 215 7ERFFFE 7 A
AR A T RATERRAA A . 1
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2 ) Wedk) 77 AT &

W 2538 A& TR B oAl AR BB I %

#iE & W 548 4%
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
F BN 573.5 3936  1.351.5  1.899.9  2442.0 A KR
BE LA 474.3 199.0 541.1 764.7 987.8 B AP R -6.9% -31.4% 243.4% 40.6%  28.5%
R 1.9 0.4 2.4 3.8 4.9 bR % 31.9% -45.0% 3220.7% 41.3%  31.4%
A& % A 16.9 10.2 12.2 17.1 22.0 H ) i 4 K 20.9% -50.1% 3081.7% 41.3%  31.4%
EEEA 51.6 64.5 102.3 1425 183.1 EBITDA 3§ K % -6.9% 310.4% 271.7% 39.8%  27.3%
W 59 A -10.5 76.8 35.3 42.0 22.8 EBIT 3% K4 11.1% 277.9% 618.0% 40.1%  28.0%
T BALS K 75 22.9 - - - NOPLAT 3% % 1.0% 327.1% 494.9% 40.1%  28.0%
ho N RAMAL B A ) B B . . BFFAKE -10.1% 560.6% 45.2% -12.3%  34.2%
A ISR 4.4 - - - - FRFHRE 0.3% 103.0% 49.7% 355%  34.4%
B A A 36.0 19.8 658.2 929.8 1,221.4
hoi b P AI & 2.8 6.6 B, - . GIRCES
A S 38.8 26.4 658.2 929.8 1,221.4 ERIES 17.3% 49.4% 60.0% 59.7%  59.5%
BT A3 3.6 0.7 98.7 139.5 183.2 R PR 6.3%  5.0% 48.7% 48.9%  50.0%
A E 35.2 17.6 559.5 790.3 1,038.2 o8 % 6.1%  45% 41.4% 41.6%  42.5%
EBITDA/E N 8.6% 51.6% 55.9% 55.6%  55.0%
7 Rtk EBIT/# dli A 45% 245% 51.3% 51.1%  50.9%
2014 2015 2016E 2017E 2018E BEYE
5P KA 336.5 594.2 135.2 190.0 244.2 B 7 R 4 R A 101 709 397 310 250
RGeS , - . . _ AAE AR A R A 125 317 284 272 266
MR 2R 1025 131.7 619.2 436.3 920.3 ik AR Ei e e 436 1,217 765 688 683
JoRi &= 185.9 14.8 736.1 319.4 1,037.3 MR 2R 3 R B 66 107 100 100 100
AR 18.6 33.7 116.6 95.8 178.5 B H R 51 490 400 403 405
A 88.1 982.9 2,023.0 2,225.4 3,262.4 BB HE R 575 2,389 1,395 1,131 1,023
Lk 0.0 173.1 180.0 180.0 180.0 BT A e R 256 1,344 833 659 561
TR ARk - 15 - - -
EEEE RS - - - - - HEFERE
KM AR A 8.2 - . . - ROE 48%  1.8% 251% 26.2%  25.6%
FAE S M - - - - - ROA 3.8% 0.6% 9.1% 13.7%  12.8%
e 156.4 1,394.6 1,589.2 1,682.7 1,713.0 ROIC 54% 25.7% 23.1% 22.3%  32.6%
AT 7.1 560.7 366.4 249.8 179.9 LIRS
R 5.3 189.6 181.3 172.9 1646  HEHME 30% 26% 0.9% 09%  0.9%
A RS K N GHES 9.0% 16.4% 7.6% 7.5% 7.5%
AR 919.0 4,304.9 6,166.9 5,772.4 8,100.3 W 440 ) 3 -1.8% 195%  26%  2.2% 0.9%
£ 4 - 568.3 460.4 41.0 116.7 ZR/E LN 10.1% 385% 11.1%  10.6% 9.3%
B AT Ak 80.8 591.0 1,212.6 1,336.5 1,956.2 BB
AT A 82.9 39.7 260.8 164.0 384.8 L S 20.2% 65.4% 63.9% 47.7%  49.9%
F s 5t R BrAL £ P 25.3% 189.3% 176.8% 91.3%  99.7%
KK - 7279 773.1 - 52.9 A A 4.00 0.96 1.23 1.29 1.49
R /R RS 3.52 0.47 0.58 0.46 0.65
Rtk &R 185.8 2,816.7 3,939.3 27545  4,044.2 A AR A 4L -2.44 126 19.65 2313  54.65
P L8 - 79.4 79.4 79.4 79.4 2L FEAR
R 1335 253.6 4335 4335 4335 DPS(1t) - 0.05 - - -
B Al s 599.7 1,155.3 1,714.8 2,505.1 3,543.3 irrkF 0.0% 1233%  0.0%  0.0% 0.0%
BARE 733.2 1,488.2 2,227.6 3,017.9  4,056.1 JeBOKCH 0.0%  0.1% _ 0.0% _ 0.0% 0.0%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A i 35.2 27.1 559.5 790.3 1,038.2 EPS(7) 0.08 0.04 1.29 1.82 2.40
Hoi 3718 Fe 4 24.0 106.6 61.7 84.0 100.1 BVPS(t) 1.69 3.25 4.96 6.78 9.17
T RAR A 75 22.9 - - - PE(X) 633.4 1,269.7 39.9 28.2 21.5
AN % - - - - - PB(X) 30.5 15.8 10.4 7.6 5.6
W 4% A - 77.9 35.3 42.0 22.8 P/FCF 283.9 -85.7 -34.4  407.1 411.8
HFMK 4.4 - - - - P/S 38.9 56.7 16.5 11.7 9.1
DB - 9.5 - - - EV/EBITDA 74.6 87.9 31.6 21.4 16.9
FER AL -41.0 -312.4  -1,153.7 4256  -1,160.6 CAGR(%) 182.0% 237.1% 183.1% 182.0% 237.1%
ZEEHTLALRT 19.8 242.1 -497.2 1,341.9 05 PEG 35 5.4 0.2 0.2 0.1
BRENLERLERE 58.8 -76.0 -52.2 -52.6 -52.2 ROIC/WACC 05 25 2.3 2.2 3.2
BRAEDSLEALRE -62.3 343.8 90.4  -1,2345 105.9 REP 18.0 2.8 2.8 3.2 1.6
FoHRB: Wind Fi, RFERFRL PR
AL RAUE T EHAZIEHF A RN F o 2
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FEN — Kk 6 ANA O9HF MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6 ANA MK A FAR PR 300 354 5% £ 15%;

P — kR 6 AR I TOKE 5 PR 300 3 369 T F e AR £-5% F 5%;
BAF — KRR 6 AMA MBI AEEE PR 300 354 5% % 15%;

Fh — KRG AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2R

A — EFRKE, Kk6AH TR FGE ) T5F PR 300 35 2055 ;
B — ®&FH MK, Kk 6/MNAXFIEEM S KT PR 300 35 #0k3h;

B 505 A

SRIAZF E R, AALA P EIEF LT OIEEAZ T EH LT, BT, RE
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
HRAEARZAE . SN AA SR, HritF o,

B AN5] A EFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %F A

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VAR RN 8] KR ) #— 514
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR AR T RS RAA RS 3
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021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-35082957
010-83321361
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-83321367
0755-82558073
0755-82558044
0755-82558045
0755-82821690

zhuxian@essence.com.cn
Xumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
yuanchen@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wangqgs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
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