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& kg XEEK, "SRt KATH

WE4: 4 A 12 B35 A4 2015 43R, 2015 £\ 8 LT L BN 7862.8 7 7,
b b B 838 % 150.20%, S2AL4A)0E 1037.63 7 4, th B R4 K 226.60%,
H 2 EPS0.56 Lo &) = -F & 475 Beik H s, &k SAAS Fo 2 S R AL 5
8 Heik I3k, kgt K g% Ko 2 8] F T Be AR A A 10 IR A 4 KA 3.9 (4

), #1035 17 f&, 4% 2015 4 H8)0EH6 10%+42 3% 2 B A nREe,

BEH St Bg, DREFE REABEEC. A AMEL LT RT0G 6K
BZ—, EREMEFERBRLLEFBHIHESFTER. AAH LT RS
B R D" AR TFAMETFE6 SAAS Hiw, HH “SHHEREE.
Yo METE RRBGHS,
NeMAEMELERE 7 FR, 2 400 ZoHLR T, ApKREERE

DM ZFRAMET ST Fo D

ARELA T, RABARXGME DTS

BSAAS L 4teigmk, HEHFE. ATFTAINLMETE, AA4TREFR
BT 2 RS E RS Ant 3t o A A A JRAE R 2 4E IR 469 3 A X 2 3] SAAS
I %3k, 2015 % SAAS JeAnik 1531 54, &
BN 19.47%, . ASMETFEE P RikIEKin SAAS A 55 40k 5% 69 Kmh b
23] SAAS b % e ik % KB Fr AR o
B “OM+E=FHRAME: EBLL ETHBREFRD, MRS LREESH.
NE T BREREERER SN, ATFERPRELZEARE—3XRS; 5FE
500 3% b WA A TR FA TR 5] (FESCO) 2R &4F, ARFT B P #
M —3E XA TRk 7 %, Aadridd WIR 54 S B 6938 E 1 ok,

B “DRHT: RAERLSBRRE, FRRBRER. 28 FFHRAER
%2 fe R4 E, F 2015 4 B kil HH AL Lfeit HIE L R %R mb
LFR (ZH) ikiE. 2015 A TR T 3,307 ZARLERT A GHEEHR, &
BRNEG 42.06%, 23] 5 AlEslE B AR A G SRR R KA EALE
FRAMERRNES, BIRERE T RO IAT, RN R RER LS K,
WEFEL DLBHZKMERTZE R, NEAZRESLTHME, HET
ARSI R T, MM AESMETS A POk K, EAFEEHE
FoM=TFE6 SAAS Ktk K, RAEZZPAHE LR, RMNFATASE 2016
#-2018 690 AN ¥G ik A 48.2%/35.8% 4= 23.8%, A iE 3 ik 5 A 4 39.3%/27.6%
F7 27.5%, EPS 4-%]%4 0.62/0.79/1.01 &, 45 £ A-A #%FF 4.
WX &3 T SAAS 3/ RAFM. LLBREFRFEH
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F47

(BF ) 2014 2015 2016E 2017E 2018E
EX- 21PN 31.4 78.6 116.5 158.2 196.0
24 3.2 10.4 14.4 18.4 235
R A (L) 0.14 0.45 0.62 0.79 1.01
FRFT () 0.86 3.29 3.91 4.70 571
BA Aot R 2014 2015 2016E 2017E 2018E
WA E(1F) 68.7 21.0 15.1 11.8 9.3
TR (18) 10.9 2.9 2.4 2.0 1.6
= ZiRLES 10.1% 13.2% 12.4% 11.6% 12.0%
BRTRBE 15.9% 13.5% 15.9% 16.8% 17.7%
(38L& 1.0% 0.0% 0.0% 0.0% 0.0%
ROIC 17.3% 63.1% 71.0% 63.5% 121.5%

KR Wind i, &A15ELHFL F S H7 A

2> 8] R AR

E A RARE I

BERL RN-A
BHFHFA

BEH- (2016-04-15) 9.65 .

X H B
EWE (A L) 224.85
RBTE (BF L) 98.67
ERA (BAK) 23.30
RERK (BFR) 10.23
R AAHFHERE I
8% im 3M 12M
i 9.67 11.2 948.36
i 1557 16.13 919.58
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W 553 A TR N Ao b AL R IB T B
#iE & A ko
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
EE2ION 31.4 78.6 116.5 158.2 196.0 RKE
B LA 17.1 53.3 75.1 99.4 118.4 ERISEO N 4.2% 1502% 48.2% 35.8%  23.8%
R 0.2 0.3 0.4 0.6 0.7 FLAARKE 96.2% 221.2% 79.0% 31.4%  28.4%
HE A - 1.2 1.8 25 3.1 SR A& 92.4% 226.6% 39.3% 27.6%  27.5%
EEEA 12.0 16.3 25.6 38.0 51.0 EBITDA 3§ Kk # 35.5% 1255% 72.6% 35.3%  27.1%
W 59 A 0.0 0.1 - - - EBIT 3%k % 96.2% 219.0% 81.0% 31.4%  28.4%
T BALS K 0.0 0.1 0.0 0.0 0.0 NOPLAT 3§k % 76.9% 219.0% 87.6% 28.4%  28.9%
LY R _ B B B . BRFAG KRS -12.6% 66.6% 43.7% -32.7% -66.5%
A ISR 0.1 0.1 - - - FRFHRE 18.9% 284.1% 18.9% 20.2%  21.5%
LA 2.4 7.6 13.5 17.8 22.8
Iz Ak SR A X 11 3.9 1.8 23 2.7 LRCES
A S 35 11.4 15.4 20.1 25.5 A £ 457% 32.2% 35.6% 37.2%  39.6%
BT A3 0.3 1.1 0.9 1.6 2.0 R PR 75%  9.6% 11.6% 11.2%  11.6%
A E 3.2 10.4 14.4 18.4 23.5 o8 % 10.1% 13.2% 12.4% 11.6%  12.0%
EBITDA/E N 12.8% 11.6% 13.5% 13.4%  13.8%
K& Rtk k EBIT/Z i N 75%  95% 11.6% 11.2%  11.6%
2014 2015 2016E 2017E 2018E BEYE
R KA 9.0 58.0 64.7 91.7 1269 BRESAERM 14 5 3 2 L
R B BRARRA T _ _ _ - - WA E A RS 75 46 65 65 61
JRCR 2k 7.3 16.4 27.8 29.4 38.7 AT A R 173 212 264 249 268
R &= - R R - PRl R 73 54 68 65 63
AT IR 0.3 1.1 0.8 1.8 1.3 R # R 0 0 0 0 0
B 0.1 - 0.1 0.0 0.1 BR R R 239 234 277 257 274
A T 0.0 0.4 15 0.6 0.9 B FA R 132 66 67 49 21
STAE A gk T - R . . _
EEEE RS - - - - - HEFERE
NS . B . . - ROE 15.9% 13.5% 15.9% 16.8%  17.7%
FAE S M - - - - - ROA 14.7% 12.9% 14.6% 145%  13.7%
B &% 1.0 1.0 0.7 0.7 0.8 ROIC 17.3% 63.1% 71.0% 63.5% 121.5%
AEIAR _ _ . B - @RS
LR v 3.8 2.7 2.5 2.7 2.2 AR TR 5 0.0% 1.6% 1.6% 1.6% 1.6%
B I3 h 0.2 0.7 0.6 0.4 0.2 LGRS 38.1% 20.7% 22.0% 24.0%  26.0%
#FEER 21.6 80.4 98.8 127.4 171.1 O N GLES 0.0% -01%  0.0%  0.0% 0.0%
£ 4 - . - - - ES (X 2 EN 38.0% 22.2% 23.6% 25.6% 27.6%
JLAT K H 0.0 0.0 0.0 0.0 0.0 R A
At Z - . - . - R RATE 7.7% 4.8% 2.9% 2.7% 2.4%
AR 7 1.7 3.8 2.3 2.9 3.0 AT L 8.4%  50% 3.0% 2.8% 2.4%
K B B B . } AR 996 1975 40.86 4230  54.95
Er RS G - - 0.4 0.1 0.2 @b F 9.92 19.75 40.82  42.29 54.92
AR 1.7 3.8 2.7 3.1 3.2 A B PR A2 2 -263.02  -90.77
S HE ARG R R R - R PRAE o
R 15.1 23.3 23.3 23.3 23.3 DPS(1L) 0.10 - - - -
B Al s 48 53.3 67.7 86.2 109.7 SR 69.9%  0.0% 0.0%  0.0% 0.0%
MR AR 19.9 76.6 91.0 109.5 133.0 JeBOKCH 1.0%  0.0% _ 0.0% _ 0.0% 0.0%
AEREE b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 3.2 10.4 14.4 18.4 23.5 EPS(7) 0.14 0.45 0.62 0.79 1.01
Hoi 3718 Fe 4 1.7 1.7 2.2 35 4.2 BVPS(70) 0.86 3.29 3.01 4.70 5.71
T RAR A 0.0 0.1 - - - PE(X) 68.7 21.0 15.1 11.8 9.3
AN % - - - - - PB(X) 10.9 2.9 2.4 2.0 1.6
W 4% A - - - - - P/FCF 46.1 67.8 1344 12.9 14.5
BERA 0.1 0.1 - - - P/S 6.9 2.8 1.9 1.4 1.1
b ERE A AR - B - - - EV/EBITDA - 16.6 9.7 5.9 3.4
BEFEHE 05 6.7 -13.2 1.2 -8.7 CAGR(%) 79.7% 31.3% 106.1% 79.7%  31.3%
ZEEHFAALRT 0.9 4.0 3.4 20.7 19.0 PEG 0.9 0.7 0.1 0.1 0.3
BREDTEAERT -0.0 -1.3 -1.7 -3.6 -3.8 ROIC/WACC
BRENFEALRT - 46.3 5.0 9.9 20.0 REP
FoHRB: Wind Fi, RFERFRL PR
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B IR BAKRE

0 38 TR

FEN — Kok 6 ANA BTN R FAR b ZMOR 15 B4 4 15% 0L 1

¥ — KRR AMAANKTKAEFMAEZBRSTIEHKENE 15%;

P — Kok 6 AN IS R G =R T R4 T F g AR £-5% £ 5%;
BAF — KK 6 AAGHTKEFEE =R 5%ZE 15%;

i — KR6ANAAOETKAEEREE MRS 15% 0 L,

J e F 2R

A — EFRMAE, Kk 6 MABETMERGENDTHFTZRRDIEEEH;
B — &M, Kk6ANHAZIKEFNES KT MRS I,

N SHIF AR

HEEFR, AANEA FEEALHAIET QAR T ENHL T, BT RE
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
BRI SR AN AT B A TRARIE, B E .

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 SN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o
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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
0755-82821681

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
zhangging2@essence.com.cn
huzhen@essence.com.cn
menghl@essence.com.cn
dengxin@essence.com.cn
zoull@essence.com.cn
fanhqg@essence.com.cn

i 0755-82558073
F 2 0755-82558045
R ik 0755-82821690
4R b Fh 0755-82558183
Tk B 0755-82558044
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