PIFiESS

ZHOMGTAI SECURITIES

G

KXY (002564) /EHIE&

SRISZZIEE ] EPC 26 18 {2 & [E
EFITREA22012T, FE—H—K. ERME

g EAN (£H)
THMH: 11.22
B iR 14-15

PHIF: THE
Pk iEH %5 : S0740517020002
w3%: 010-59013814

Email: wanghj@r.glzq.com.cn

A EXRA

EBRLAR(E 7R 736
R A (A 77 L) 519
(L) 11.22
TAL(E 7 ) 8,255
RABTAE(E F ) 5,819

B 5 47 k-7 3 & Fe3d b

64%
49%
35%
20%

6%
(8%)

3/29/16

PRIN L

PR300

HXRE

1. RAAHH (002564) F & 4R%:
— B N TALARGY ; HIERER+F
R a4-2017.4.3

2. RiAAHHE (002564): £FiTH
% 200 LR LGk FHidhk
B+EGHEL, $&—w—%. FR
#x4--2017.3.20

2 ) B AR R AEL

{ AT 2015A 2016A 2017E 2018E 2019E
BLMAN (BF L) 2,2800.68 1,195.15 7,906.86 9,488.23 10,911.46
3K & yoy% 1.77% -47.78%  561.58%  20.00% 15.00%
4 F)H 28.21 -299.71 401.60 526.87 658.40
3K & yoy% -59.80% -1162.53% 234.00% 31.19%  24.97%
HRlksE (L) 0.04 -0.41 0.54 0.71 0.89
HRANERE 0.22 0.36 0.72 0.02 0.61
FR KB FE 0.05% -11.91% 14.13% 16.02% 17.06%
PIE 319.41 — 21 16 13
PEG — — 0.09 0.51 0.51
P/B 3.04 2.94 2.96 2.56 2.18
- S e

BFE &

B FH: BERTANFHREHEZSERE EPC AR, AREHY 181C

&ﬂ&%:&ﬂﬁﬁ%&ﬂ¢MQﬁﬁﬁ%M%
Wyl )T 2X 350MW A2 EPC & K 6,4 F L),
% EPCR B A58 “+ =27 AXEERA,

EFITH 4 2201, HREAR 2 FhgHEK

8] 2016 SFIRIEE, #ak 2017 52 A 28 A, N8 £ FiT¥ 186.24 1L T,
FEF 3 AFHME A FAREIT. KRB EAEE 34 4, AR FIE B 47
NEEFITHEY 220100, R iFE Eﬁ/\%ijlv&/\fr 200 12 7o

AR PR R AME, 2016 F 8-12 AARLHAKE 33%

/A 3] 2016 F %k 29 LI AN T AL J) 80%MAL, 5 5 MK AL G %
BATH, AR T A S b, PILEA: €A THE EPC 5 AR5 4.
BREIEA B, ©h T AR SRR L H RN A S LA

PR A 2 2017-2019 F K Fe R4 AIE KT 3.76 10, 4.15 1L, 4.56
et 28] 2017 1 A#E 4 ¥ 5t4 69 LT, HFRLGEKAM. P
wH NS LG MR RRE K ©) T4 EPC i—F—3%. PPP,

P HE S 2016 F 8-12 A F Ak dedk 4410 2.06 12T, ABA%&KiE 33%.
NN WAL A 2016 5 JE 52 L% A1 K 3.82 /LT . B 2016 4 8-
12 A +muak/%f Jid % 2.06 127, TalkGAKiEE 132.61%.

ERBEBE : AERANARRHEKE

2016 F A3 CKMAHELT (REELEIATHELE FEHZ—) 6
0%REA, FLFx%BEE2ETRAN. A AR, 2 7 EAE R AT 5 A4
& /A\6?iﬁ%y’i;ﬁ‘iy’tiilfﬁﬁ&i%%%L\"zélﬁﬁﬂifff%‘%, ¥ RA NG AT
R AR 2EE. B ARAEAF 555 8 TR &S ARG 488 7 o

sk d: RALTREBRRRE, B, HtRLEnt

WAL, BHAT L8R, Aa%%lué\A@mlﬁ%ﬁiﬁ%E
S, Ut 2017 S50 8 Lk 5 A 2 mﬁﬁmoAa&ﬁ%TsaH%ﬁ%&%
FRBRBEAFRMEEKR, KRRFTHUNFESF. BERE: RAzBHhEALIR,
RAEERIRA ARG G RE TN RSO MRFRIE, IR T TAs

YRE B R, Wit 8] 2017-2019 fmk,)n/a 4.0z, 5317, 6.6
fe7t, BATTE 83 1L, 35 PE A 21/17/14 15, %+ “FE N7 iF4,

AR MK RIRIK RS | I%ﬂhl//éfé?%lué%gﬁ%ik%m KT#E
B, H#AFE T LR E, P ITERTRE,

(@ XL

BE =]
$&8 17.87 L.

y\.

WHLHBREIZEHEEREFHRY



[PIEiE3S

ZHOMNGTAI SECURITIES N 8] B
AEE %

—. KR IBMLABEREAE EPC BARELAF .o -3-
=, FHEH 2016 4 8-12 A kA AIE 33%, ARFABED oo, -3-
RS DI E T K2 X NS RR -3-
W, EFIiTHY4 22014, RESPFFEGEKR ..o -3-
(—) 3201752 AR, DEALAFITE 186 1L oooeeeeeeeeeeeeeeeeeeeeeeeen -3-
(=) 2017 # 3 APAR 1613 LA RTTERAM K ERE EPC B AE ...-4 -
() B—FF %35, Wit Z A 3000-4000 T TC cevevereeeeeeeeeeeeeerenenns -4-

B BRI B A IE R R E T E L e -5-
(—) BB “HERBFEEEL” oo -5-
(=) 1A EZE 4245691, FELGHEKRER . -5-

Ny BARPAHLE A, BEARH EPC AR, MR K oo -5-
(=) PMEeAEFITELR, ©H)IAEPC 3% PPP, —%—5%%. ... -5-
(=) P 5N L4 HRMLEF, BEEBEPCES oo, -6-

t. BHEL: FRAGUELE HFFEL, ZHREGFARE oo -6-
(—) B, PANELEZRAER, EXRFEAEZIHR o -6-
(2) BERIMEG FHARE, WEEL, FIBCESFN e, -7-

AN gl BUTEXEBEARR, Bo., FIHAL%a L. -7-
(—) EAEA T, B TZEITRARTEETE oo -7-
(=) RAME: FERBFZARABSER o, -8-
(2) B EE: RIBWEFTE, BEFPEEFTES . -8-
(W) FHAH: RSB 700X, ABIRANEG LS. .o -9-

s BRI T BT TE oo e et -9-
T AT REREER A TFAREEITND oo -9-
(=) RATBREFRETBTISTAARATAREKERE ..o, -9-
(Z) ABAECLEREEIH, AOBRRKRBBELETE -10-
(Z) RIMNMAFERAIRAR, AATREARESERE ..., -10 -
s BB I I oo -11-
BUBEBRTE oo 1

2. E AL MR EXL B0 ESRE RS



[PIEiE3S

ZHONGTAI SECURITIES 28] I

—., R 18 E#HERE EPC EAEAERF

B 20173 A 31 H, QT A PIE ) 5 EHTEREE (%
2o Z S o )T 2x350MW ILAE EPC # A QAR L4, 42 P
W, /) A9 EPC 1 B 898K 8.7, B %425 178,650 7 L.

B AR IH%K 2017 03 A 31 A £ 2019 4 2 A 28 B, #IEx 5] N
BN, KA R A& 2017 5. 2018 SF4= 2019 SFH AN, 4T3k
HEHARAKE LS B, KEAREKLAIAESR EMNE10% M
AFE; TAZSE R RK OALE T IALRIM 80%, TR FHEAD NG
RO IATHE; ALl 168 D IHRE RIS G, KOATATHRTE L
Bl % 3069 90%; 8 LIS K 67 AH 3k £ 4B 3149 95%; & FE 3149
S5%AE A —F I Ritke, ERERLERE 2NREHF,

B LEEPCHE, RHFFBABRK T ZA"AXNEEAE, LB FHRRE T
ZAAXE R REIXAE . AE T LEIIARESE =% H X T ks
AP, A RRARTER—F, SRR TR IEAF I
1R 3 X RS R R AR B ) B R AE S B A AR AR AE o

=, PHEH 2016 5 8-12 A L4ARKIE 33%, ARFAH RN

B RAAH M P ALE S 80%AAR. LKL FALE S 2016 F 8-12
H. 2017 4. 2018 . 2019 “F4=dF 4 )i KT 1.55. 3.76. 4.15.
4.56 17T,

B PR 2016 F 8-12 A ©akdedE 4 A1iE 2.06 12T, A8 Ak 5y K% 33%.
OB PALE A 2016 S E A AR 3.82 LT L, telkdES
A8 % 35910, L4 2016 4F 8-12 A L HA4AiE 2.19 2T, =34
AR 2.06 2T, TARLEAEH 132.61%.

=, BB KEFRFEERKT AR
B 201753 H 22-28 H, NS 4= IL A Th 2.5 0 4 B4 8] 18 Z 4483

7 Mo ZRTA S KILAR 6 A A MR RAEEL 5000 77 i, #8215
WA —FIRE OB, AAVAIE LR A AT &

W, £FiT¥ 4 22010, HEARFLGEEK
(—) 2] 2017 %2 Ak, A 3)AEFITH 186 1L

B N E) A 2016 SRR, 2016 FoE) S ALE kN 11.95 {2, b B
Rl HA T 4 47.78%; %32 /% T L7 /2 8] L & 694 #1:4-3.00 fe T, bk
SR M T4 1,162.53%.

B ZFERKTHEETHEALERAS FRAR AR, AITEAER
BIE, nF AR RIE G, 9T 8] KR T B € 278 B AR
B 45 B T M RAENOR K R A I 3k, Bk R EZE THRANL,
122t X EDay = A L p KK S R B E R, F B0 Ik K
IR FNIE M, HRTERRKEMGT ZBAME. AsPEE P e ) e
T 2016 5 12 A T = E P, AWt 8] 2016 F B kG A
vk, A3\ 8] 2017 SF B A VAJG S B A9 b R R A R IZ B RS R

B NEAEFRPRE, £L201752 288, AAEFITE 186.24 12

3. E AL MR EXL B0 ESRE RS



[PIEiE3S

ZHOMGTAI SECURITIES

NCES

o
ZEE 3 AFMENFAREITAL 16 27T, KA F|ET N3] A FITEL
200 1zt

E#1: k2017 %2 /28 HEXFAREFITENFXH

DI 2T S EFiT¥LH (L)
1 WA IAE, HIERR TAEL S 163.71
1.1 AR AL 5 40.82
12 WA AL 4 122.89
2 EAERLE 18.67
3 RN E S 0.94
4 EEzEa 0.97
5 Wik 0.15
6 Al % (BF L) 1.8
&t 186.24

TR 5] 2016 FFR, P RIERGT AT

(=) 2017 5 3 A 94 16.13 LA RTTAER AR X EAH EPC $4H,

2017 £ 3 A 16 B, N8I TF o8 FALE /A E] 21 £ At i B IR
BANE (PHERR), HEPNE AN RNERELEBEXS T FRL
#A LA B EPC EAOIBARA B, FIRAH 16.13 12T, A B ITH 19
NA .

AR CTERNARERLE, SAF LR EERMEL, Keid ZAhHZE,
TARE SRR RO EANBE A, FHATEREMNL ST
R, RYFRFANEL, RUIERE LM, A8 R T N8+
M, AR IAEBLEER, REFREFFITRERFE, ZAA
A9 dfeit, ARILT N B FTE AR RATIRGY TAEAE /) .

KRPAR, A TATBER—RME ) T, RS FEREES
TR %769 K B o4 52 Ao B AN AL A 09324, B A6 B, A 3] 7T L
MERKMEEAKAARACIAZLEG, B2 KRFTAE, AYT AR
KMEEAMA LT HEMN, ¥ RIALLQOERSOLEER, HFH
Al K &

() B—FE 24585, W+t &4 3000-4000 7 T

NE N 2017 FE—FETTRTAE, BT LT NS RARGEA
4 3000-4000 77 Lo £EH T PHEHMAANNEEHRETLER, /T
AZMR I TS Ay o Bl TR AV, KM@ F T 8169 B A8 7 o

N3] 2016 L5 AR, ERL FHATRE KB AR FBAR R, N 8)
2016 F Z B4R 2016 SF5= LN 11.19 12T, R T 51.10%, V25
F LA SR A 694 AR TR 2.82 12 T

2016 a2k, AlEKR L FRMARARETR, T 2RRE: (1) %
KIFE B THF LG KB Y #oh, iTERABRREAL, 30~
AT RE G, (2) 5T A KRTRIEEEE B iR, (3) ALK
KBS THEAND, 12X DL =50l b3 5 k2@ %t & 4%

-4- WHLHERELZEHEREHARL



[PIEiE3S

ZHONGTAI SECURITIES 28] I

1, FEES AR RIS R A I e, TR T R KRS F T T RAAM K.

B 2016 FRaE AL mARK, TRAREMAN TR FIE T
80% I ALALICI, P ALE J B Kr A 2 8] 942 T o 8], A F )6 BT P
#4171 e, EHmEK 137%.

A, RBHR “HERE+EGEL”
(=) BB it R+ B E L

B NEFLHHERE—ARE ) BRGSO LR, HE
THBFRRIALLQMEE, SREEHE, FIIEL, @A~ L
R o

B NALAELE, AR, ARRZZKRIEBRFFRF O FHEL LT
e (L) ARk (TELQFE, FERBRAKAA), T EHT
P HRFREAHEAS] (BIFELTEHTRKFRERFILER L L),
RKBEA () B AT A IR 8] s 5 AR A2 B 35T R A5
E AR RN NS S e REALKR A Ry, AR S 8] B9 R B
ARK LG KA RS A,

(=) 1AEL 432 L5HAB 69T, FELGHEKLM

B AREASIANE, 2017 F 1 Ay, DARFATAIFIEHLELEE 4
MNERER, &4 69T, BLi5:

(1) RIREITOEA B (KiE) HEBSIRELR, &R4%5 0.89
7T,

(2)AREITOY b B E BEAAT A R 8] 69 KRR B b ey i b
e AR BFHCIREER, SR&H 1.36 1L1;

(3) P A BEZ e HE X BIE LR BIR T3 H £ (2X350MW
buse) EPC B, &Fl4% 16.94 CT;

(4) PR H EF 69 iE AR Ep R =310 B 12X 135MW A &%) 7
HIAZEPCAE, &R 2% 50127, 4 ANEFE45411 69.19
127,

B NIAAGEEEITERELSLSR, RATELSHEALIEE, 6LEE
F AN, ITEFIEE e,

B TSP MEAAEE) EPC B P RHE K ERCIK T TAZAREA
BRI IT e XA RIE A B IX Z5) /) £ 18 EPC B 4T T
N B ET R AR TAZE A K] mEP R A &R EPC 7 B 89k
TRA AT FE A8 69455 EPC M B L0, W3 8] W /) TAZ A 4r 3k
st —F K&, REERS NS 2017-2018 F 49780 F= b 4,

N TREAE AU, SEA® S EPC 45, WRZXBREK
(=) P HEFiTEAR, £ I EPC %% PPP. —%—%
B eSS EATLEPCAEEBAR S5 L. £F BRI TA%T

B2 160 Kok ey Tk HE & ¥, PhuR ) TAL KA TR A Fl 82

-5- WHLHERELZEHEREHARL



[PIEiE3S

ZHOMGTAI SECURITIES

NCES

2015 F R A eGHE L P A2 B 29 1%, 18 2016 SF R A e9HEL A2 E % 20
fi; BARN) TAZLERKOA T E L5080 F, PiE £ 2016 4
b HE L PAZ AT AT S Lo

PR ZAEETREEMER, HARE AT EAZIT 6 KX,
AT st 5, e ) a7 P e ITA2, PRE, PREIERK
agw ) TAHRKIET NS, KiEedLE AL, KEE. e EFRLY
REAEMECIAZR T ES. B ZZARTHOELL LR |
WB IR T E KA AR B ARKKE MBS, T2k 560 4% A I
KAKRE, KMEXE, £ [ AL, SZRAE, MEE. ) ReF
W) ARGt AR B R G T, P AL R TAE K, TAZIRT,
MEABER, WA EE, EPC TEALKORFYADCESHRERTE, R
AL, PR, AR, EH. HEEF RREK,

ARAENENE, 2016 F 12 A 21 B, LETHAHRTHUREEHEE
BETFPMENGRARTR, TRENSHA FMIE S 80%ALAR. FH
w 7] 25 A ) TAZAURG) TAL S AR O Fe TAZ R T AARKIR 0 F
MEARFNEGEIRRFSOIE: AL TREE ) ITRELKEL. T42KE
R AKIRS 5o

FALE 7] 2016 F 1-7 A, 2015 SF . 2014 5B 5 A LA A5 A
%4 25.96 127, 41.93 1T, 37.16 12T, 2015 SFF b3 ta A 12.84%:;
SEALEG 3 E N E) A ANEAS A A 1.63 14, 259 1L, 2.98 LT, %H
PPP, —#—3%, ® IR EPC A2 H SR LA,

s B P AR A B, W KR AR AN B BAVER A . Ak, A8 S T 2016
Faf gk 5y 3.18 ¢, R 2016 F PE 4 11 45, 814 5 #E Ak
GG AN, AAKRET RTEE,

(=) e 5nex LR ML, BEHEEPCSED

REAMB EP ) THEFELRES, HUELE, WihRAEE
fe 5138 KR, LR A IES EPC 4%, £ EPC 4P
HEFGHLEEARZ0T L L, B TERGTFHLYE. BTHM
PHE G, RAME EPC R AKFE RERA;A, Frit— 5 ah LA
HELZH W HITE, FFEE L5081 KR,

FORAH AT TN A T R M A L TG E 2547 (JL T IT42)
F AP AR, PALE A NAA € ) TAEE L P BT . ARAE
A, BRH 2 NITAARTALFTRRT M, B 10 FARIAKEe KA Z
ER B IARFHETLARY T3 R, FCERETEH KT IFELT
BHR o

AT, 2BEMALZETRFTReGEIZIR 51 R, RAME S P )i
WAL, AERBZHHRT R, A RERAREELRE

t. BGEL: BRAGLIE REEL, RESGHHEK

(=) #affe, PAFISZATR, EXFNEIHR

e B ik AT R ATE RS T LEANS T AT
W WA RN E) BT AF A 0 A5%REAR . A AR T 15% R AR A 1 ik 47

-6 - WHLHERELZEHEREHARL



[PIEiE3S

ZHONGTAI SECURITIES AR

MESEAR, IO RN LA R A (B 60%49 % — KA,
IE KN F LA

B ABUEET RRERTFAANE LT L ZABRGT K, AREESL
FILERBEARRREEO T LAE F AT — WAXBREAFLTH
ik, FERFELEZMES. FIRF_LRXA. ABEEREKRE
NIEEH . AF T LB 2R, SR FEBCRAE R b
EEHEMBES, SR BRERFERRERREL. FRAH
#F—FL, REAEXHFEAER ARSI =FX, BEREH =¥
RAAR, LA B AR RAMAL, MEH ., MEIARTFHR, WA
BOROGFTFR . L7, BEk A BT,

BE2: s Ao REE~R B & 3: Loghfe)” A THA = 5

(AARERR

AR T A KR ERAL, R AR, BALER. B SE

45m B

3007 F1AL%E

RASKELENN 370 BHRA KR 600 B H Wi A

TR RIR: LB A B F 24, P RAE RS ILT T RIR: LrAfAE) N S sk, b RAER AT AT

(Z) BT R=ZHBEGHFALIR, WEEL, BFIHITEN

B 2016 F 11 A, RFAAHE. R AN 8 5T isAaR AR
AN 8) R R IR LA B F 0 8 TRBERFRIEA RN E) . &
IR HE T HA IR RN E) B B S AT A e KB E 2R, K
RANE) ., WL EFRAALLEES. SRt ginE T S
FHBAT R A5 IRFA, S—FAENSE L, BIHROH
NS o

A\ Btk RATREBRAFE, B, MitHLEal
(=) EPACTEE, HA TR LR

B Ui, BRI LTHREERA, 2016 5F 12 A 29 A, 3 2 Eatab
T IR R B AR A TR, B —F KR A R
#F, AREERER A AR, EAERFEFZEAN. ALRR
X KRR EKE L,

B 2016 %12 A 30 B, BRAXEALEEARRERAEFELSAR (HERILE
Je “F =R AR AT EA LX) ), (AR 324 0B TR kg
HARBEFZRBEENETE, ERKTRARE., ASAFETRLOHEK,
TR . R KRR, KNS AA A, e FEs, Erf o

7. EHLHRELZ WO ES SRR



[PIEiE3S

ZHOMGTAI SECURITIES

NCES

LZAFIRHE A LR XAFGE A BREEGARTIE, KIEERGRA
fe, REATA, =%, TH. B, RS LT RIS .

BRERBEMECEPR QERFMLZLRE “+=2" AKX ARF
R 3] 2020 A e B AR MR A]h 1300 ek ( “H =R K
H 254 k), I AL 1000 Aok, A “+ =R A6 445 HEE R
KA 170 fcz7m A ( “+=A” K188 1K), #¥=# 150 1¢
IR, A TR BA T 4F AR BES R A 1500 77 vk /SF, AR
B EARRA, “ TR HMAER I BT R T 27 BHEA R R K,

(Z) RARAE: FBEEFZAABSEKR

EFAMBAGREILANRTEEAFERRLE, BLIEA A4 H X
AEEM, NE RS A B, B TETLL b S KIEARE D
B HIRA.2013 FUARAB KB HTHEA L, FINEE SES 4 T-SEC #
AMHER, MAFFRRILLEO LS,

NECELEE, AFEMARKIARKTL PO L Tiidr (b
) ARAS (ZAELOFSE, FEREBREAAR) i BT ki
RAFRIEA PR 8] (RFHEL T EH T RKFRERFIZER KX L) 23]
ey T-SEC HER B A FTRBRARFXBKLE K, BRAER, kT
AT .

NEH T-SEC HAAE£E SES N &SEHRGFWEARRGHFF
FIRHEK, B3N8 Gt IO RN S kA 8 F TR RAE K.
8] T-SEC #H A& TIRILAREAK

FAEFRF LG ANBEARE R L EH ZKE, 572 B2 R AR,
LRARER, RUEREK, BRZRARY THHE K, 1242 R AT
TP, AALRIZGEK, RiAAHEG T-SEC #HK, RATHEA
MERK, HHELEEES, LR SAEH. HEASHR, THE
BRI, ok T-SEC £ RKEA S, & WagBHE, KOIBEA T A,
B R, LVRKAEARAS KN ZRSG, FREEARLEER; T-SEC #&
REEGFTRKE ), FREZRKAK KB,

2014 Fk, N PARPHBEARABKEANLECRD, P PaELER
BRRFBHGTRIAE, BATZA L4 168 JitE4E TR %
R, WTMHE, ZAE— KA T L REIK 40 7 LR A, A
BRFMR2 enist, THREFF. wob, LWASHEELR R F34i%
HAR AR K,

HAVKA 2~ 8] T-SEC HARAZH R, FHiF. ARk, £ATHAT. 8B
FIERAR, Z&KEBHEK, MARRAIRREADGEAREH B
MPL” sk, RAVKA N E) B F FREA ARR AR Pz KK

(2) BEEE: mIBWEMRIR, REBET T

NG BATIAE R A R TR, HATy Aaadmeagd — it &
BE, RABIERERER, AAR, BABREEE,

2015 6 A, »Na Mz RABA (R) BT LT ARNSE], £
KZEBRIAZAENERE LT N8R LM TIL. BT T
%69 AR 2 4 2 8) J6 B b R A AR KX & B3 B R T & Aol

-8- WHLHERELZEHEREHARL



[PIEiE3S

ZHOMGTAI SECURITIES

NCES

HFS, A ARTE LA LA ALY E RIRR, BHHN8EN
ARREZEH N XX E IR, St—FHEFHN S EBE ey &,
2015 F 12 A, » 3 H#FFHER ST TAIER. 2015 F11 A,
0P A E AP E R AT S AL PR 8] R AR ERAR F i AR B AR #
K2K3 B e B WHD #4558 %5 & 69 WA A 3t R AR BIT T 5
R i F,

(W) #AH: AR E T0%MAR, A BhRA /A &b

N ENET 2016 -1 A 27 B H5MAEEZIT (AREEASR), A
AW R B8 A A R KB B 48 BN A A 8] QAT & AR
“CRIBLE ) TO%E9 PEA

KRR R T A A A AT BR GG T R BB R, AL AR BN B AR AR
AE RSB A 2 KM R R TAZ AR, CIBE R B AT A P BHI LN =
GAERTE . THEALT ARG R T . NS GRFRZE AT
BP &z, kR, BEHLH. P o hFARIME L L ImihsbEik;
NEENH TR ZEHRFRTEEEA; NARNARTEES.
7T RAE S KA SRR T XA EZE % H . CEisE 2015 Far
10 MAERAEA 2.69 ¢, FIAF)HE 1,344 77 Lo [hEE, CiE4E
AL 2016 SFE. 2017 SFE. 2018 SF % 5 HLaY 4 A)E 5 KT
2,000 7 . 2,500 7 T, 3,000 7 Lo KN T ARG H BTG
Sl Gy, KA G A, BN S LR T o

. BRAAFEHMEFRE

AN SHTEIEIE, REIFRRE, PITE. LHEELZEEREMH
ENEBZEFHER, #—F RN EEFRTEROGHFIEEXNF
REGEBRFRE, NNEFLQRAENNEF KK ALHLEL
HEZHERS, AEIRALHFLNNSNELERS, BEI LR
N 8 K232,

RiERERFFEETRE, NSEEWGEIRFI, 28 AL 5 5] F
A, FHEX A, KALL. HEREEANI S L2, EHEH
ZREFLA—H. P, FIF. MM EAE KR PR,
FAlFELTHRTIFR CLAHKS) Hitsh )k, 2010 F8 A £
A, BT PMEREL ) TAFRNS, L2, WRELTHEK
FUMIAZE L, AAEPHERE ) TAARA S TERITET 595
7,

T, MEATREZETEATARKLAA

(=) RITBREREFRRT IS 7TILATFABRAERED

N B NEIENTF AT EE, MATIRERETAT 157,169 7 T H
TENARRT SEHEBEXNS T FRAKRAELTA .

ENHARTGHEERXSTFRARKLRABDRERERE (X T7EiL
X e fE R 2 RTE R B 698 40 ) (B AR AE[2016]223 ) 452 69 B 4t 20

-9- WHLHERELZEHEREHARL



PSR UESS

ZHOMGTAI SECURITIES

2 8] JIF

AKMAEHRR L TR EBZ—, %A B KRR BRI A RK, HiEak
ANREGBE X KRB RAKCHAR, B aed- KRR R RS AT HE
A, IR AR B, BTN B AT, A 8 R ALK E & A 50MW
B X AR A L Rsb, ZAADREEARIZOIERMAEERR %,
R AR G, ARG, AR K EAAR LA X4 FiEh%. %
B EIETAA 179,012 7 4, H Pk 171,888 7 T, %u%ﬁ
A8 6,624 7 L, KRR H 4 500 7 L. %A EITER
%,ﬁﬂ*w%ﬁh%ﬁféiﬂﬁﬁ%%ZWm%%ﬂﬁqu
B EIXIEA 2L AA

(2) ARKELXBEREIRELSE, AABRKBLARTE

2016 F 11 A 78, BRARKRFELR, BRERHAA (L KET=
FZHLK (2016-2020 7)), BAAR H AR HK R BIX BRI, K
“+ =R AR K PE A R AL LT 0.68 1T AL, £ 2020 5F, Ke
AR R EMKE 1L CFRALE, PR AE 500 7K. 2016 F
uﬂ10al%i%&iéiﬁ«l%i%&ié%%%i%@%%ﬁ
Atk (2016) 2619 %), AT N L, KMMEFTHAERERK
%,ﬁﬁﬁ@tﬂﬁ%?k%ﬁ%,mm#kﬁ%i%ﬁﬁiﬂlim
FRMUE, Hdk#KE 500 7 F R
ARA KR L, THERFRAREGEEREX ZRAHELL
WHARAKZ, KRARAGEAREZRFRARAAXZTER, FE
HFRE THRT, L) RFEERN—FAT, 2 LEREHEK
A, LI A R AR AT 7 2 3 300kWit 2 X ok B E R B T 2015
FFEPRAFA, BRTARAKLERAXTPRREZLRGOER,
#. FARA, 2016 F 10 A, L7 H i 300kWt 35 X =k R4 A #R
B 45 A R R A T BE 9 1T A 4L 3R 49 2016SolarPACES E FRfkfe 5 &
W KA LA EAIREGH X EX T,

Ei4:z%ﬁ%mmww£#%5ﬁﬁ@ _ B £5: LF 24 300kWt £ 227 5 e &

TARR: Nend, b RIERT LA

TA KRR NS, FRIEFRA AT

(Z) RNAMEBRAL, AATRARAKLEAR

EIIFHARMBETRES, BB K, KMiE4g, & F

uH—
et
e
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ZHOMGTAI SECURITIES

NCES

R HHARKMBEHRGORIRZL —, BhERH XD RBAL, #AFE
BAtEH 6121IMIIM2, BAF AR 2N 6844.4MI/m2, 74 A PR
B4 LA 2800h £ 3240h 1], KM HEfRFE K LTLF44, &
sRESFAERSA 1901kwh/m2, JEFELSFRE KA KMk s
5689 1K o

+—. BFENR

R &R

BORE BN A, RTS8 2017-2019 S H 4.0 . 5.3
e, 6.6, BATIE831T, 2017-2019 4 PE # 21/17/14 4%,
N BRI B AR R+ B E T, NS SR E /) T4 EPC. 4T
BB FETRBROELMSFAGRN, RKABAEL, AXATEE
RAEzS KK

BAVIN AN SRR R R ER K, BARNZ4ATRES, KM%
BFHCEN TR,

2 R 3R IR IR e

WAL/ B TXEFERLSE KT HAE
HAE T F VAR E

P AL A REIT LS RIPUH R

-11 - HHLHBEEXLZEHESEHEY
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ZHONGTAI SECURITIES AR
B & 6: XXA&BFTA
Wuik ARHF Ai=tafak (ARHT)
2014 2015 2016 2017E  2018E 2019E 2014 2015 2016 2017E 2018E 2019E
S EWA 2,329,814 2,288,684  1,195145 7,906,858 9,488,229 10,911,463 BhES 603,766 1001744 1592444 297,973 305022  210.480
e 12.43% -1.8% -47.8% 561.6%  20.0% 15.0% RIERTR 2233858 2140639 4319687 5642139 6744571 7,696468
SlizzS 1820432 -1.775,539 979838  -6,689,868 -7,976,068 -9,149.483 7 1290297 1313254 5198580 6414942 7604580 8623075
% SEHA 78.1% 77.6% 82.0% 846%  84.1% 83.9% HfttRanEe= 197,495 141,745 849,935 1408457 2.082.868 25873215
EZT] 509,382 513,145 215307 1,216,989 1512161 1,761,980 IRENAE 4325416 4597,382 11,960,647 13,763,511 16,737,041 19,403,237
% SEHA 21.9% 22.4% 18.0% 154%  15.9% 16.1% % &4 B~ 62.8% 63.7% 70.3% 72.7% 75.9% 78.0%
EUHER M0 13,796 417,010 20,190 29255 31311 34,917 KHpeE 15,304 73,356 168,712 168,712 168,712 168,712
% SEHA 0.6% 0.7% 1.7% 0.4% 0.3% 0.3% BlEas= 2157670 2129930 2063736 2191340 2311957 2433072
&R -34,180 42,484 -39.772 86,975 -103422  -117.844 % 8 B~ 31.3% 29.5% 12.1% 11.6% 10.5% 9.8%
% SEHA 1.5% 1.9% 3.3% 1.1% 1.1% 1.1% FREE 325,883 335718 2529937 2537,364 2563167 2,581,799
EWER 211,191 -185,050 232826 426970 502,876  -578,308 IBRENAES 2562764 2616077 5044188 5179220 5325640 5465387
% SEHA 9.1% 8.1% 19.5% 5.4% 5.3% 53% % &4 8= 37.2% 36.3% 29.7% 27.3% 24.1% 220%
BREAGE (EBIT) 250,215 268,602 77,481 673788 874552 1030912 BB 6,888,180 7,213,459 17,004,836 18,942,731 22,062,681 24,868,624
% HEEHA 10.7% 11.7% -6.5% 8.5% 9.2% 9.4% FEHRfEFL 1,309,000 1,260,744 3,876,648 3,113,327 4322275 5295254
5 EA -148.267 -195,081 183091 172429 185515  -225426 RI{TERIR 1,215,600 976,372 5808834 7,337,353 8623532 9,869,974
% EEHA 6.4% 8.5% 15.3% 22% 20% 2.1% HAtrRanca s 643,361 454,279 473,696 1,354,461 1572424 1,772,344
AFRERE 57,289 57,109 97,619 30,639 51,543 6,053 RENGATR 3,167,960 2,691,395 10,159,178 11,805,141 14518232 16,937,571
AfETEE 0 0 0 0 0 0 HAREL 53,000 297970 2045695 2045695 1945695 1745695
BEWE 1,725 2,248 1,948 63 -243 425 HAEHARA S 721696 1193487 1989430 1,950,069 2001612 2,007,665
% BRI 26% 6.2% = 0.0% o i R 3,942,657 4,182,852 14,194,303 15,800,905 18,465,538 20,690,931
R 46,384 18,659 -360,040 470,783  637.261 799,008 T3 B I 2 A 2890041 2959038 2515432 2843060 3288559 3,858,195
T E 20% 0.8% -30.1% 6.0% 67% 7.3% DHRRENE 55,482 71,569 295101 298,766 308583  319.498
Sz 19,599 17,635 16,683 17487 17244 17,231 RERFERESH 6,888,180 7,213,459 17,004,836 18,942,731 22,062,681 24,868,624
BiEIRE 65,983 36,294 343,357 488270 654,494 816,239
FEE 28% 1.6% 28.7% 6.2% 6.9% 7.5% Sl
FiSH -559 7,261 37,461 83,006 117,809  -146,923 2014 2015 2016 2017E 2018E 2019E
SERE 0.8% 20.0% 10.9% 17.0%  18.0% 18.0% Sk
R 65,424 29,033 -305,896 405264 536685 669,316 S o) 0.095 0.038 0.405 0543 0712 0.890
DHERRRE 4742 826 6,185 3,665 9817 10,915 BRRES ) 3.907 4.000 3.401 3.843 4446 5216
HETFSAE] R 70,167 28,207 299,711 401,599 526,868 658,401 BREEMEPRGT -0.297 0.220 0.360 0.716 0.022 0613
FRE 3.0% 1.2% -25.1% 51% 5.6% 6.0% ST o) 0.000 0.000 0.000 0.100 0.110 0.120
ElRE
neRgx ARHTRT) bl 243% 0.95% 11.91% 1413%  16.02%  17.06%
2014 2015 2016 2017E 2018E 2019E BAEWEmER 1.02% 0.39% 1.76% 2.12% 2.40% 2.66%
SRR 65,424 29,033 -305,896 405264 536,685 669,316 FRIN o 5.66% 461% 0.93% 7.15% 8.07% 8.71%
DR RE 0 0 0 3,665 9817 10,915 #Kk
ML 218,390 226,921 283,776 224385 274,508 259,431 BBl Ak 12.43% A77% 47.78%  561.58% 20.00% 15.00%
IHEE WS 117,355 183,964 120,327 174980 180,202 220,353 EBITIZ % 6.25% 735%  -12885%  969.62%  2980%  17.88%
EiE AT 620,678 277,075 168,412 274818 975394 695706 SRR -44.09% 59.80%  -116253%  234.00%  3119%  24.97%
BEEDMESHR 219,508 162,843 266,620 533,476 25819 464,309 BAS Sk 15.13% 5.20% 135.56% 11.40% 16.47% 12.72%
BEAE 313,687 204,540 79.236 311,290 352142 375,89 AEEREH
BE 15,304 2,925 993964  -389,897 494343  -626,068 ROk A 270.0 3183 860.0 211.0 210.0 208.0
Hi -80,162 82,248 37,821 63 -243 425 TFRERE T 257.8 2676 1,212.9 350.0 348.0 3440
BAZEHME AR 409,153 125218 1,111,022 701,125 846,728 1,002,388 RI{HEEL R 118.2 1252 9001 240.0 238.0 237.0
AR 0 30,000 0 0 0 0 B A= RS 3101 3241 605.6 936 827 76.1
ENEE 757,740 306,855 350428  -833322 1108949 772979 L= 7))
Eh -148,697 -157,919 546996 289,835 271,173  -318,527 AR /MR 49.39% 56.10% 169.97%  154.32%  15167%  136.38%
EAEDME TR 609,043 178,936 897,424 1,123,157 837,775 454,452 EBITHIS{RPE{E% 1.7 14 04 39 47 46
MEGRE 19,617 216,562 53,022 1,290,806 16,866 -83,627 A ER 57.08% 58.02% 8347%  83.39%  8364%  83.14%
KR ¥ RAEFA AT
. " o S < s
-12 - HH LR EELZENE S ERNRY
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ZHONGTAI SECURITIES N5 EIE
FIFEAA:
R | A

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),

&5

FRIEFBRDARAE ATRMAE “A28”) AATRIEALTEEER QW THIERRT EWLF T4,
AREDBANAHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
HEATRAE, EAIRE PO FI . TN R BRIRE AR N TE R AR B 8 PIWF, TR R FER A%, AN s xf
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BWAHRIEE, BFERFHHILT, AN AR AN 8] 8 KIRIM T it 2 H A WE P 3 A6 8] B L4789
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

ARE AR P RAERDA RN S T REFREN B @B, ETATTN ARELATETH

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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