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ESSENCE SECURITIES
EERN 733.2 1,128.6 1,613.9 1,917.3 2,388.9
%438 110.0 194.7 335.7 443.6 574.4
A 3 (T) 0.31 0.54 0.94 1.24 1.60
T () 4.08 8.91 9.84 10.70 11.83
BA) Fofk i 2014 2015 2016E 2017E 2018E
W& & (1) 103.6 58.5 34.0 25.7 19.8
g & (12) 7.8 3.6 3.2 3.0 2.7
% F) i & 15.0% 17.3% 20.8% 23.1% 24.0%
ERFRHEE 7.7% 6.0% 9.5% 11.6% 13.5%
3N & 0.5% 0.2% 0.9% 1.2% 1.5%
ROIC 26.7% 13.1% 8.7% 19.4% 24.1%

KR Wind 7R, &15IERFL P SH

7
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ESSENCE SECURITIES

L

2 ) 3 A S A T Fo B

2016 37 = 5 BB AIE K 24.42%), 54]iH3E K 56.23%, 2016 4F 77 = F A 5] L ILE N 89476.18 77

U, Rl K 24.42%; )35 T Ak 8 M AR 4418 % 9520.63 7 U, [k 56.23%; xtm EPS 25 0.27

o

&1 AAREHAEE

1Q15 1H15 1-3Q15 2015A 1Q16 1H16  1-3Q16
— BRBRA 227 469 719 1,129 | 283 560 895 24.42% 59.8%
= BRERA 215 440 654 1,000 | 272 540 834 27.6% 54.5%
A 157 310 465 701 190 349 546 17.5% 56.7%
3 b4 B o 1 2 3 6 1 3 4 17.1% 37.3%
B 14 28 39 46 12 29 39 1.4% 36.3%
5 3 M 41 89 130 215 51 120 186 42.9% 54.3%
W 4% 7 2 6 10 17 14 28 43 328.6% 55.8%
FEBALR %k 0 0 0 0 0 0 0 - -
ENE VLS e 0 2 2 54 1) 1) 0 -87.5% 153.2%
BAN S 0 2 2 54 1) 1) 0 -87.5% 153.2%
. %A 12 31 68 182 10 19 61 -10.2% 217.9%
P22 N 'ON 2 3 7 40 17 31 39 439.5% 28.9%
A oAk 0 0 0 0 0 0 1 706.4% | 11955.7%
Z. AEALH 14 33 75 222 27 50 99 32.3% 99.5%
B PR 2 5 11 29 2 0 1 -94.7% 57.0%
Sou A 11 29 64 193 26 49 98 53.7% 99.8%
B VB A A (1) 1 3 ) 0 (1) 3 3.8% 510.7%
V3B 5 6] A 12 28 61 195 25 50 95 56.23% 90.4%
ARKE (BRFRA) 003  0.08 0.17 0.54 007 | 0.14 0.27 56.2% 90.4%

1015 1H15 1016  1H16 13016
P 31.04%  33.87%  3534%  37.90% 32.95% 37.72% | 38.94% | 10.19% | 3.24%
i & 2537%  26.31%  24.86%  24.69% 27.06% 31.62% | 29.99% | 20.64% | -5.15%
Sb: ERAE | 6.10%  6.08%  537%  4.11%  4.10%  5.14% | 4.38% | -18.50% | -14.72%
wmpmE | 18.19%  18.93%  18.08%  10.06%  18.14% 21.520 | 20.78% | 14.88% | -3.48%
waemE | 1.08%  1.31%  1.41% 1520  4.83%  4.96% | 4.84% 2404/(')46 -2.52%
A £ 507%  658%  9.41%  16.16%  3.65%  3.41% | 6.78% | -27.86% | 98.88%
F A, % 16.00%  14.08%  14.45%  12.94%  6.15%  0.73% | 0.58% | -96.00% | -21.28%
A 2 506%  6.12%  8.90%  17.11%  9.07%  8.79% | 10.99% | 23.56% | 25.00%
LN 7424%  7053%  44.60%  53.02% 24.77%  19.42% | 24.42% | -45.25% | 25.77%
549 R 22.39%  -10.58%  6.49%  76.94% 10&93 80.99% | 56.23% 76;;;98 -30.57%

KRN WIND, 25 ARG P s

=EpRF ARSI AR K 33.79%, EFIJEREK 35.70%. 2016 5 = A ] S ENL IR N 33500.34 757G,

AR BAR T REEFRDA R .
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ESSENCE SECURITIES 8 A& M e A

[ Lb3 K 33.79%; V)& T REA & % AR FiE N 4520.55 J5 76, [FILLIEK 35.70%.

& 20 NERFEARL

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16

—. BE AR 227 242 250 409 283 277 | 335 33.8% 21.1%
=, BLAAA 215 225 214 346 272 268 | 294 37.8% 9.8%
EES 157 153 155 236 190 159 | 198 27.5% 24.6%
% AL AL A A o 1 2 1 2 1 2 1 -7.8% -30.1%
BAE B 14 15 10 8 12 17 10 2.7% -39.1%
Pty 41 47 41 85 51 69 65 58.3% -5.3%
M 4% A 2 4 4 7 14 14 16 290.2% 9.8%
F 7 BALIR % 0 0 0 0 0 0 0 - ]
ENE PV 3E 0 2 0 51 (1) 0 1 - 262.2%
B 0 2 0 51 (1) 0 1 - 262.2%
W, %A 12 19 37 115 10 9 42 13.1% 374.6%
PR Y N TON 2 0 5 32 17 13 9 86.5% -34.5%
B s Ak 0 0 0 0 0 0 1 699.8% | 12016.4%
E. AEER 14 20 41 147 27 22 49 19.2% 122.0%
B PTARHL 2 3 6 18 2 (1) 0 -96.6% 115.7%
Sou BA1E 11 17 35 129 26 24 49 39.2% 108.7%
B v HEERA (1) 2 2 (5) 0 (1) 4 98.8% 446.1%
V2 T 2] A 12 15 33 134 25 25 45 35.7% 83.2%
RS (RBEFEA) 003 004 0.9 0.37 0.07 007 | 013 35.7% 83.2%
1Q15 2Q15 3Q15 1Q16 2Q16 3Q16
A% 31.04% 36.53% 38.09%  42.40%  32.95% 42.60% | 40.98% | 7.60% | -3.80%
08 % % 25.37%  27.20% 22.15%  24.38% 27.06% 36.29% | 27.27% | 23.13% | -24.86%

A ERAE | 6.10% 6.06% 4.06% 1.88% 4.10% 6.20% 3.12% | -23.22% | -49.72%
FREAE | 18.19%  19.62% 16.50% 20.77%  18.14% 24.99% | 19.52% | 18.32% | -21.87%

wakmeE | 1.08%  152%  159%  1.72%  4.83%  511% | 4.63% 19;;65 -9.33%
% 0 £ 507%  7.99%  14.70% 28.03%  3.65%  3.17% | 12.42% | -15.49% | 291.73%
B 1A 16.00% 12.75% 14.74% 12.17%  6.15%  -5.94% | 0.42% | -97.15% | 107.09%
PPr 506%  7.12%  14.09% 31.52%  9.07%  851% | 14.67% | 4.07% | 72.30%
PR P 74.24%  67.20% 12.56%  73.55% 24.77%  14.39% | 33.79% 16&94 134.74%
407 P 2239%  1.72%  2653% 153.20% 10993 603600 | 35700 | 34.53% | -40.86%

%
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ESSENCE SECURITIES
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3] ) & 5 AT A e 2R AT

K =

ZEBEEAFLLFRM LA 2.13%, HiE KA EEEL S RH LA 30.01%. 2016 F5H=FENGEHL
A & F) 48.02%, kK F R4 EIF 2.13%; 452 % A f 4 24.51%), & F R LS 58.31%; FREFAEA

28.17%, %% FlH LIt 23.01%.

¥ o

Bl 2FEFLKABSHEERLEE B 2: 3% A EE T AR
180% 45%
160% 40% -
140% -
35%
120% | /
100% - 30% -
80% |- 25%
///
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0% -
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20% |-
o ‘ i ) ‘ ‘ ‘ ) 10%
‘KVZQL') 3Q15 4Q15 1Q16 2Q16 3Qie
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40% - 0%
1015 2015 3015 4015  1Qi6  2Q16  3Q16
——F A F PR ik —— A i — 4% —— i R A%

HERIR: WIND, 215 ZERBFI 17 HHERIR: WIND, 2152 R BFF s

B 3: A& % PE-Band

AR 300339. SZ
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E £ T 8 8§ 8§ 8 8 ® 8 8 82 8 8 %z 8 582329 8 8 z3 g g g g 4
a4 8 &8 &8 & &8 & & & F F 0+F = & S & a4 wEb E d A 8 8 & 8 =]
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RIBUES

ESSENCE SECURITIES

3] ) & 5 AT A e 2R AT

W J5- 3R A TR B oAl AR BB I %

R E w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 733.2 1,128.6 1,613.9 1.917.3 2,388.9 RKE
B L A 442.1 700.8 871.5 1,035.3 1,290.0 ERISEO N 53.8% 53.9% 43.0% 18.8% = 24.6%
R 2.6 5.8 12.9 9.6 11.9 FLAARKE 55.7% 104.9% 925% 30.7%  31.1%
HHER A 40.6 46.4 89.4 107.4 133.8 AAEEKE 42.6% 76.9% 72.4% 32.2%  29.5%
ERERA 128.6 215.1 285.7 331.7 382.2 EBITDA 3 K # 75.4% 73.7% 79.2% 19.9% = 29.2%
W 59 A 23.8 17.2 1.7 -27.8 -32.6 EBIT 3% K4 84.7% 76.9% 76.8% 22.2% = 32.0%
T BALS K 6.6 14.6 25 3.0 3.1 NOPLAT 3§k % 68.6% 52.2% 62.0% 24.0%  30.2%
Ao RIAE T IR A 0.0 0.0 - - - B FAGRE 210.8% 143.1% -44.4%  4.9%  11.5%
A ISR -0.0 53.7 1.0 0.9 1.2 BRFHRE 101.3% 115.8% 10.4%  8.8%  10.5%
A 89.0 182.4 351.2 459.0 601.6
s A SR Al & 40.2 39.3 25.6 28.1 29.1 A8 %
# i B 129.2 221.7 376.8 487.1 630.7 SIES 39.7% 37.9% 46.0% 46.0%  46.0%
BT A3 14.8 28.7 37.7 39.0 50.5 R PR 12.1% 16.2% 21.8% 23.9%  25.2%
BA 110.0 194.7 335.7 443.6 574.4 b RES 15.0% 17.3% 20.8% 23.1%  24.0%
EBITDA/ dk st A 17.3% 19.5% 24.4% 24.7%  25.6%
K&tk k EBIT/Z i N 154% 17.7% 21.9% 22.5%  23.8%
2014 2015 2016E 2017E 2018E BEYE
il 408.4 389.6 2,097.2 2,275.8 2,424.2 B 52 R 4 R 3 60 130 154 125 97
P NS i . B . - - WAE LA RH 116 122 90 80 95
B kAR 403.3 971.6 504.1 598.8 920.2 U R E 3 404 385 471 545 500
B W F 15.6 16.9 13.3 15.8 19.6 BB R 2] R 3 138 193 143 91 99
FAt k2 19.8 34.7 34.7 34.7 34.7 BT R B R 4 31 24 18 21 23
HI 86.6 64.0 95.5 127.6 176.7 BR R R 824 1,158 1,025 813 711
BN L 1.0 2.3 2.3 2.3 2.3 IR AR 522 881 679 419 364
T R 22.5 2.0 - - -
EEEE RS - - - - - HEFERE
KA AL - 40.0 - - - ROE 77%  6.0%  95% 11.6%  13.5%
FAE S M - - - - - ROA 5.0% 3.9% 8.1% 10.0%  11.7%
v 113.5 703.3 677.6 653.8 628.6 ROIC 26.7% 13.1%  8.7% 19.4%  24.1%
TR 444.1 0.2 2.0 1.2 1.1 LIRS
I K 71.4 110.0 102.7 95.8 89.5 AR TR 5 55% 4.1% 55%  5.6% 5.6%
H Al kRS R 678.6 2,658.8 664.4 664.2 664.0 N GHES 17.5% 19.1% 17.7% 17.3%  16.0%
AR 2,264.7 4,998.6 4,193.7 4,470.1 4,961.1 W 440 ) 3 32%  15%  0.1% -1.5% = -1.4%
Bt S 182.0 420.0 132.0 100.0 100.0 EN VKRS EN 26.3% 24.7% 23.3% 21.4%  20.2%
B AT kAR 108.5 4555 179.1 127.6 159.0 BB
LAt B 15.4 323 71.6 113.5 141.4 LR 34.0% 355% 222% 205%  20.3%
FAbAE 54 72.1 162.9 29.1 50.2 77.1 AT L 51.6% 55.1% 28.6% 25.8%  25.4%
K fEH 339.3 582.0 583.0 585.0 588.0 A F 2.27 1.27 6.63 7.75 7.45
FAe AR B A 19.7 26.1 19.7 19.7 19.7 R 2.06 1.21 6.40 7.42 7.08
R &R 770.8 1,775.0 1,017.1 999.0 1,088.0 A B AR B A4S 2 474  11.63 207.72 -1551 -17.48
Vg &% 3-8 34,5 33.6 37.0 415 47.3 A
R 284.6 358.2 358.2 358.2 358.2 DPS(1v) 0.17 0.08 0.28 0.37 0.48
B Al s 1,178.5 2,932.2 3,165.2 34757  3,877.8 MR 55.8% 14.6% 30.0% 30.0%  30.0%
BARE 1,493.9 3,223.7 3,560.4  3,875.4  4,283.3 JeBOKCH & 05%  02%  0.9%  1.2% 1.5%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 114.4 193.1 335.7 4436 574.4 EPS(7) 0.31 0.54 0.94 1.24 1.60
Hoi 718 Fo e 4E 15.7 22.0 41.3 415 41.6 BVPS(70) 4.08 8.91 9.84 1070  11.83
T RAR A 6.6 14.6 25 3.0 3.1 PE(X) 103.6 58.5 34.0 25.7 19.8
ANRMAE T K -0.0 0.0 - - - PB(X) 7.8 3.6 3.2 3.0 2.7
W 4% A 13.9 16.8 1.7 -27.8 -32.6 P/FCF -17.9 7.3 55 34.8 35.5
B K 0.0 53.7 -1.0 -0.9 1.2 P/S 15.5 10.1 7.1 5.9 438
DB 4.3 -1.6 3.4 45 5.8 EV/EBITDA 443 815 255 20.8 15.9
BEFEHE -64.2 -119.7 63.8 -122.7 -304.9 CAGR(%) 57.7% 44.3% 28.8% 27.1%  24.7%
BEENFAEANLRT 48.0 76.8 447.4 341.2 286.4 PEG 1.8 1.3 1.2 0.9 0.8
B EHEAERTE -628.3  -1,141.7 33.0 9.1 -8.8 ROIC/WACC 2.7 1.3 0.9 2.0 25
BEEH S LALRE 555.0 1,046.5 -484.8 -135.0 -137.0 REP 1.3 3.4 5.2 2.2 1.5
FoHRB: Wind #i, RFERFRL PR
R A TR F A A 6
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ESSENCE SECURITIES

3] ) & 5 AT A e 2R AT

B IR BAKRE

W 38 TR

FEN — Kk 6 ANA 0T MR FAR PR 300 35 4 15% 4 b

¥ — Rk 6ANA IR FAR PR 300 354 5% E 15%;

P — kR 6 AR I TOKE 5 PR 300 3 469 T F e AR £-5% F 5%;
BAF — KRR 6 AMAMBIIKAEEE PR 300 454 5% % 15%;

Fh — KRR 6AAMRIIEF KGR 300 45 4 15% 0 L

J e F 2R

A — EFRKE, Kk 6 AHAZTWEFGE ) T5F PR 300 35 2055 ;
B — #FH MK, Kk 6 /MNAZTIKEEM S KT PR 300 35 #0k3h;

B AR A

B S, A EE A B2 T 09 GE R B L A, B8R
WEFAE o AT ARE A BAWE R G, FRIERE &RBEFEN. AT EH LT
My ARSI LN IE . AT B S IRARYE, HFE

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

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
AEAT A A AR B KIRE AL A KNG SEREF
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
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 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—BEERFE, FARARAARARETARREF B F Z T 52K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
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
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR AR T RS RAA RS ;

BRERESLBERTA



|:| RIBUES

ESSENCE SECURITIES N 3] 3 A M Fe B e
B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% 5% 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn

BAZIEHHT R F S

ko

3 d:  EIYTiEEXEH K 2008 ST EREKE 1% 7 B

¥ %: 518026

L

¥ od: LEEFTRORXAXLEZCEISTERAEIE

¥ %: 200080

EloW

3 odk: AFTEREERTLLXA2 SHEHRLZXE 15 2

¥k %: 100034
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