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BR FFIE Z~

BATWH, RREMEREANAER T LRRERKBE, HREKBHIAKENK
LR /N E, R IR . 70 R e A (1) (b XU R e 2k 6 6] 20500 Hon) [ -t
KRS =S HOEAT TV, RN BaTis 2600 /ML, A5 B A
F/INI 0z 3200 /N, 1T RV R A AR 1K) 2016 4= R HLAEF /NI UG 1742 /N,
KA /NS HOE ARSI 0] . 2RI B RO BIR B AR ACE T, R X PR B
B ) R AR BfE e, H AN4R 2 X AT SEBE B .

B#A48:  -GIR R A AT /£

3500
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2500 -
2000 -
1500 -
1000
500 -

0 -

ﬂﬁ% Hﬂ*@i b HH
WO IEVEE W 20164E 5 kR

lIfﬂEﬂ

GERIRIR. XK ELE £ 14 2060, GES ) DEITIESF

N~ BRI 58BN

B2 NS AT TREAMEL, S50 BT T 4% o 25 A SRR,
IS FCFF i PE HISEL Skt A AALF 7168, IvA 10 0 20 T,
S APINE 8

1. BEERE

BATHF G R 2016-2018 47 R TN R 8 B -

5) 2016-2018 4F[H i K LA SN E N 23/30/32GW, 2 Al 7EE N I T4 i &k
27%/28%/28%, i H7¥ 54 330MW/420MW/440MW

6) Ak 2 AN MW BN ERFFAA, XA LTS 16 FHLA T
A% AR 2yl R AR /I~ T A P e AR

7)  AIFINLA LA J Ha3 B R R B AR Y e AN AR

8) AL 2016-2018 FE¥ K HL/NN A8 2060/2120/2200 /M, R HLAY
16-17 fE¥{H N 0.48 JL/KWH, 18 4E[% 0.46 JG/KWH

9) 16-18 4ERYE TN L9k 8.509%/9.20%/9.90%, &Lkt B E AN,
ON ) SRR S AN N 16-18 SR RS H 4 A 5.80%/5.60%/5.60%,
APk BB EWOE B T4 2
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BRIRIE F~ KB (002202.52) A H#FFT @
2. B AT
MR LA BARAL, FRAT AN R 23 S S N Tt
Bl#&49: &XFH 16-18 M AEFHLLE WA T
2016E 2017E 2018E 2016E 2017E 2018E
750KW 7 20.28
1.5MW 2,800 3,664 3,541 9,520.00 12,456.24 12,040.08
2.0MW 2,400 3,578 3,995 8,520.00 12,703.32 14,182.96
2.5MW 850.59 1,108 1,271 3,572.48 4,651.92 5,339.04
3.0MW 124 170 272 559.43 766.80 1,225.80
&it 6,543 8,520 9,080 22,192.19 30,578.28 32,787.88
RN I
JAHL I B B SN T -
BR50: & X P 16-18 4F XL Rt Bl A BRI Bl
C | oowee]  ooire| ome
BB ENE (MWD 2900 3800 4600
SRR HI /N I £ 2060 2120 2200
A CREBD 0.48 0.48 0.46
BN CEH T 6) 2,867.52 3,866.88 4,655.20
RN R
SN xs b B3 T
ElR51: & XRHEARTMZR
| 12014A  J2015A  [2016E  [2017E  |2018E |
XA ABRN (BA70) 15,376.60 26,604.30 22,192.19 30,578.28 32,787.88
K 44.34% 73.02% -16.58% 37.79% 7.23%
SSVIIES 24.53% 24.78% 25.62% 25.83% 26.05%
1.5MW HLAL (50D 12,190.73 14,446.07 9,520.00 12,456.24 12,040.08
A 53.58% 18.50% -34.10% 30.84% -3.34%
EViES 25.12% 26.94% 27.80% 27.50% 27.20%
2.0MW HLAL CH i) 4576.91 8,520.00 12,703.32 14,182.96
B 86.15% 49.10% 11.65%
T A 20.33% 24.00% 25.00% 26.00%
2.5MW HLAL (HJT0) 3,159.59 7,416.63 3,572.48 4,651.92 5,339.04
LIS S 18.17% 134.73% -51.83% 30.22% 14.77%
FHH 22.26% 23.28% 23.60% 23.60% 23.60%
3.0MW HLAL (50D 136.23 559.43 766.80 1,225.80
B 310.65% 37.07% 59.86%
Bk 25.54% 26.00% 26.00% 26.00%
750KW HLAL (¥ Jo0) 26.28 28.46 20.28 - -
HE A -36.87% 8.30% -28.73%
ESiES 25.06% 29.65% 29.00%
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. |2014A 2015A 2016E 2017E 2018E

R H. 35 TF &
HEBRA (B
BRI

SEiIES

R ¥R 55

HWEBRA (BRI
BRI

SEiIES

RALZF H
HERA (BRI
BRI

SEIIES

oAt

HEBRA (B
BRI

SEIES

Ak

B E

BB R

1,169.37
203.68%
65.09%

654.50
9.84%
12.24%

408.69
-36.84%
24.44%

95.06
248.10%
98.04%
17,704.22
43.84%
27.15%

E"’%/ j@%ﬁ' é\K ﬂ é\K /d/:; 5’9? Z‘ﬂ Z‘IZ_‘ é%

3. BEWEEME

PUFEAR R GI B3 75 BPR A i A KU PR L AL R, B F3 PE(TTM) N 28.92 1%, 2016
SET EPS by 1.11 g6, WHSKBAN  32 Julik.

B&52: R AR BRAT LA A A4 E

IS

002202.5Z
002531.SZ
300091.5Z
300129.57
300185.57
300443.57
300569.5Z
600416.SH
601016.SH
601218.SH
601700.SH
603218.SH

S5 R AR

G R
RIGARE
SR

R RE
WG L
G A
RAgHE L
VA EL R A7
TR A HL
HERHY
KGRy
H A oy

1,554.60
32.94%
62.49%

1,286.88
96.62%
11.68%

411.19
0.61%
20.93%

205.12
115.80%
82.64%
30,062.09
69.80%
26.51%

PE(TTM)

16.10
30.45
139.69
30.56
68.99
31.21
45.64
107.34
96.62
42.37
46.31
53.46

HRENT: wind, B LES

2,867.52
84.45%
61%

1,100.00
-14.52%
13%

410.00
-0.29%
20%

150
-26.87%
90%
26,719.71
-11.12%
29.17%

3,866.88
34.85%
61%

1,300.00
18.18%
14%

425.00
3.66%
20%

150
0.00%
90%
36,320.16
35.93%
29.35%

4,655.20
20.39%
61%

1,650.00
26.92%
15%

450.00
5.88%
20%

150
0.00%
90%
39,693.08
9.29%
29.86%

2015 4F EPS (5) | 3 4F i RIE AFEMKR (00

1.05
0.37
0.16
0.26
0.13
2.77
2.76
0.09
0.11
0.13
0.18
1.18

165.04
21.03
57.82
42.65
-3.06
47.75
65.68
32.10
191
126.02
10.51
69.36
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Q'A

BRI IEZ~

I A THH] T FCFF {5 75 7%,
I3>8/ )

Ei%SS- 4 XA FCFF fi{E%

------------

HE LRGN A FENE Y 2846 70 (B

BUR R
TSI A 2.00%
To AR % RE 1.50%
A A A Rm 11.00%
AR T 15.00%

2017-2-24 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
TEE K 15.00% 15.00%  15.00%  15.00%  15.00%  15.00%  15.00%  15.00%  15.00%
B RE 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12 1.12
{5855 B A A Kd 6.14% 4.90%  4.90% 4.90% 6.14% 6.14% 6.14% 6.14% 6.14% 6.14% 6.14% 6.14%
4 %A LLTE wd 67.73% 59.36% | 71.68%  85.40%  67.73%  67.73%  67.73%  67.73%  67.73%  67.73%  67.73% | 67.73%
JEAL B A A Ke 12.10% 12.10% 12.10%  12.10% 12.10%  12.10%  12.10% | 12.10%  12.10% 12.10%  12.10%  12.10%
WACC 7.44% 7.39%  6.41% 5.32% 7.44% 7.44% 7.44% 7.44% 7.44% 7.44% 7.44% 7.44%
B 7 K (Ke) 1.0000  0.8921  0.7958 0.7099 0.6333 0.5650  0.5040 0.4496 0.4011 0.3578 0.3192
U R H(WACC) 1.0000 0.9308  0.8663 0.8063 0.7505 0.6986 0.6502  0.6052 0.5633 0.5243  0.4880
FCFF -675.89  854.44 2,332.11 2,681.93 3,084.22 3,546.85 4,078.88 4,690.71 5,394.32 6,203.47 7,133.99
WACC 7.44%  7.44% 7.44% 7.44% 7.44% 7.44% 7.44% 7.44% 7.44% 7.44% 7.44%
PR R H 1.0000 0.9308  0.8663 0.8063 0.7505 0.6986 0.6502  0.6052 0.5633 0.5243  0.4880
FCFF 3MA 24,357.83 -675.89  795.29 2,020.37 2,162.57  2,314.77 2,477.69 2,652.08 2,838.73 3,038.53 3,252.39  3,481.30
KEMEERERE  65,294.64
AL E 89,652.47
|3 VY Tas 901.12
BG4 (KmHE)  12,080.10
BB 629.16
R BUAME 77,844.34
BEATR 273,554.10
BB ECT) 28.46
IR I IF 2

T o L BRI AN A R, R SR AR FEN S, o EECR, A4
Toawl 24 T EARY, ST RN PR
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A 7‘

BRI IEZ~

i3

frmvt4 5933.96 7768.4513001.45 19888.58  BiJ5 2 F)iE 2,537.22 2,515.88 3,387.54 3,513.21
INZ e N RE el 15404.8617408.7325229.91 23896.97  #fIH 54y 553.97 1,358.71 1,775.71 2,124.55
1718 3037.20 2654.45 3760.77 3565.48 UG HIE 207.95 229.33 250.00 280.00
HABR B = 535.56 535.56 535.56 535.56 [ E3 548.63 661.97 881.51 1,105.16
I AL 5 5% 1047.20 1597.20 1747.20 1927.2C  AF3RMRA(mMLL “-” 1H51) 626.35 382.75-1,106.32 195.29
BTV 73.70  70.43  67.16  63.90  ZE VNN H K (L, “-” 351%1)-3,656.21-2,003.87-7,821.19 1,332.94
fi] 5 % 7 R A TR 17015.1121567.24 24698.71 27466.84 £ {1 AT IS H YIS I (s> BL -7 3%71) 4,414.64 2,027.91 8,635.41/-1,199.54
P AT P& 1052.81 1013.30 976.79 942.28  HAMGEIHEH KHINER = -456.41 0.00 0.00 0.00
oAt ) e e 6758.5C 6781.10 6783.70 6768.8C LN A (I i T 4,750.24 5,172.69 6,002.67 7,351.62
e Bt 50858.9059396.46 76801.25 85055.60 L izl AL I 4 -7,245.17-6,120.00-4,820.00 -4,720.0C
TR 1319.47 0.00 0.00 0.00  ZEWIEBN A I 969.81 2,781.80 4,050.33 4,255.51
INZRIN e er ] 16549.3418577.2527212.66 26013.13 B4 518 na -3,408.29 1,834.49 5,233.00 6,887.13
KHE K 10760.6216360.62 22360.62 28860.62
oAt g4 4838.86 4855.48 4855.48 4855.4€
SRE 33468.3039793.35 54428.76 59729.23 | EF% 26.51% 29.17% 29.35% 29.86%
JBeA 2735.54 2735.54 2735.54 2735.54  =3ATEIRA 16.25% 16.69% 17.14% 18.19%
A A 8194.80 8194.80 8194.80 8194.8C EBIT/#H &I 12.52% 15.61% 14.64% 14.66%
BRI B 5831.1C 8016.0010750.82 13667.84 EBITDA/FE BN 14.36% 20.70% 19.53% 20.01%
H R B AR BRHEMER 16761.4518946.3421681.16 24598.19 45 §Fl% 9.56% 11.47% 10.57% 10.31%
SRR IR 629.16 656.77 691.33 728.19  ROE 17.00% 16.04% 17.54% 16.49%
& R A 17390.6019603.1122372.49 25326.37  ROA 7.40% 7.02% 6.92%  6.84%
SRR AR AL 26 5 v 50858.9059396.46 76801.25 85055.60 | ROIC 23.77% 15.82% 16.64% 16.13%
I (KA 69.80% -11.12% 35.93%  9.29%
ENPIRN 30062.1026719.71 36320.16/ 39693.08 | EBIT iK% 37.83% 10.83% 27.45%  9.43%
BN A 22093.0118924.72 25660.85 27839.72 EBITDA 3% 36.25% 28.08% 28.24% 11.99%
BB S AN 165.86 146.96 199.76 218.31 Al K%K 55.13% 6.62% 25.17% 6.66%
EL 2757.07 2271.18 3341.45 3929.61 PERA TR 16.29% 16.79% 29.30% 10.75%
HHIH 1635.76 1549.74 2033.93 2222.81 | JEAKZEHK R 13.50% 13.04% 14.43% 13.45%
W55 9 491.44 637.92 848.82 1069.44 | LEEBHAMK K 224.62% -43.75% 68.58% -30.92%
TEEPRAE IR 207.95 229.33 250.00 280.00 | #irffEE 65.81% 67.00% 70.87% 70.22%
I g 362.33 550.00 450.00 580.00  PEHHA LY 45.10% 46.40% 40.62% 39.73%
A AR S -22.46 0.00 0.00 0.00 | RIS 36.09% 41.11% 41.08% 48.32%
A& E A 0.00  0.00 0.00 0.00  WzhthH 127.15% 139.74% 146.97% 172.65%
B FE 3050.88 3509.85 4435.35 4713.1¢  #ZjHLE 108.92% 124.03% 132.13% 157.87%
AR AR 2 1 A 195.95 0.00 0.00 0.00 | BEFRISZATHR 37.83% 28.09% 28.09% 28.09%
FiE BB 3246.83 3509.85 4435.35 4713.1¢ | Wi 62.17% 71.91% 71.91% 71.91%
N 371.44 44398 597.80 619.98 | MR 0.59 0.45 0.47 0.47
¥AE 2875.39 3065.88 3837.54 4093.21  [Hl5E %7 A 3.15 1.72 1.84 1.77
D BB AR A 25.89 27.61 3456  36.86 | MUKIKKJHE SR 2.07 1.67 1.56 1.80
R RATREREFNE | 2849.50 3038.27 3802.99 4056.35 | fFIRJAHE 7.27 7.13 6.82 7.81
RN AT FIRE oz
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ERE: FEARKZMEBITUE, DUERRTUESRII AT B, Mk 19 48, FESETrwisiqT AU e E AR SR
WEFTBT AT BB R URE S A AN T A & RS 0 Bl B R IR ST B /NI SR A ST N, 20122014 SE3ESE = SR HNIY =
IR/ NTTE BTN, SEHORPIET R B AR, Rz P KRR,

Tt 52 5 45 5 B RA
Jexnt JH2 %  010-64408926 13901308141 zhouzhiyin@Ixsec.com
B[ ML 010-64408662 18612979796 linjieqin@Ixsec.com
L BEV 021-51782233 18818101870 zhaoyujie@Ixsec.com
i Wik 021-51782335 13816013064 yangzhiyong@Ixsec.com
wII SR 15889583386 liuxiaotian@Ixsec.com
3 I = B
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