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N R A 2016 FERE, 2016 FLIMBNL292. 71 1L, Bl 6.42%; 55 3)3£% 4]
39.16 1L, FlRLmRY 27.84%, 4% 7H ERMAH. A S04 10 ik & 2.02 T (A4 ,
LA ER & V3 B4 ) 8 35%.

Eid g PP

AeERLEK, €N TA. BELBRRY . ARARAH A HhB RS HAE, 5 T8
£k KBEARIMAIL T, 16 FEIAK L E 1204. 36 1T LM, RkgK 5. 69%, B 16
F1ALREMNTHEARIELZITKRETHULH C I, SFECNTH, A 16 F-F5
E R 0.289 /TR, R 11.35%, FETIKEI LR Y 6.42%, B LT & KL
K IEEPBHR Y, FLIPENE LR 37. 66%. LG T RO ETLZRELETHFNIRAE
W, N8 AR G R TR A BT R T Tt A, AE¥rR S MANE 5 16 10T,

AEENL 881 FTH, BRBIABIANESRETYE, A EASEMHRER TR, Kt
16 SR8 LI F I EIE F 2928.45 R, EHEEHEE 880.55 7 R, &T4#*
FLFEHLEZ 09 30. 07%, B AT, /3] Eolmy 3 B RRPL 4 3] 100%49 I AL RRPL 44 42 T 74
2 b3 A & A Beatrice A LN w1 B (588MW) 25%A% A4 & InchCape # E X ® 51 B (598MW)
100% XA o ML IP A 3] T8 i = T4 A 69 LLPLA2. 1%A% AL, RIAERFERT K LR A
(660MW) 40%E9IEAL, TRUTH TRESNT %, /8] FAMARFF LK,

BT AR 6618 Tk H, RBUMNIZHTF, 16 F2 AN 3 T2 RIEER 2
N, PR3, A% 33.72%, 16 SF9Ete R AA A 1,96 10, BT # 26.52%,
H N B TR T A E 6618 77 Lo BAVANERE L BIEHLM ., kL THYRELTEFTT,
N B NJRIER S AR TR B TR 2R, A& RS EREE L.

FRIBHEM, HBRRIMME 16512 AF17F3 7, Kz h AR =T A, Keh A
SEABHF R BENG YRR, FHERR 12NN THM SR EIEH, S KEF TS
Hpg, RN AR LA ZHEL, NABRTMEE—F O I,

BAFMEIRE: H5EERN. AT LDE, HANAERES L TR E, KMNALER
17719 F 0384 FIA 5 H) A 40,24, 43.26 F= 46.99 12T GAEET 17718 45k Gy 7 4 7
# 50. 31 #2 55.29 12 7) « EPS % #1%4 0.59, 0.64 4= 0. 69 /A%, & % ATRLM PE 251 H
13, 12 11 42, HAVINA, BEZILZAN)FRBFERTALR, RBHTHREL . FAH
BT, KEHA NG EREAAR, KFEEERENBEIRT, SaTo 8 S EEIK,
HH EHHT TR

W %38 B BA) TR

2015 2016 2017E 2018E 2019E
BN (FH L) 31,280 29,271 35, 469 37,225 38,795
Bl re3g K& (%) -5.09 -6.42 21.18 4.95 4.22
AA1E (75 L) 5,428 3,916 4,024 4,326 4,699
Bl H3E K& (%) -3.02 -27.84 2.75 7.51 8. 62
Rl E (/AR 0. 80 0.58 0. 59 0. 64 0. 69
2AE (%) 52.2 48.4 40.8 40.1 40.8
ROE (%) 20.4 13.7 12.3 12.2 12.1
B & 10 13 13 12 11
E: CTAE” RAGEABRM IR AL SF WG A F B R RAGHE S 3B T E 5] BT A 4 69 ROE

G ATm AR ELZ W & EWE S B



k1: BAMME& (42 aH T, L/KR)

2018E

2019E

2014 2015 2017E
—. BMA 32,957 31,280 29,271 35, 469
=, BLERA 23, 690 22,295 21,591 28, 656
o Bk 16, 240 14,950 15, 101 20,995
B WA A B 436 478 458 554
WESRR 17 7 6 7
ErE% R 805 867 936 1,134
W %3 A 6,156 5, 890 5, 042 5,965
P AR % 36 103 49 0
Aa NAMAEE FHAE 0 0 0 0
B A 664 579 808 600
=, BLAA 9,932 9,564 8, 487 7,413
PETER=A0 5 PN 1,037 1, 667 1,039 1, 000
B ks E b 21 250 609 200
w9, AR 10, 948 10, 981 8,917 8,213
B PRiFAL 783 878 1,057 761
A, FANA 10, 164 10,103 7,860 7,452
Y H AR E 4,565 4, 675 3,943 3,428
V28 F RN 8) BT A A 6 % A 5, 600 5428 3,916 4,024
e O -7 ¥l &1 0.82 0.80 0.58 0. 59
S PO S 0.83 0.80 0.58 0. 59

37,225
29,413
22,294
582

8
1,190
5, 340

800
8,612
800
600
8,812
801
8,011
3, 685
4,326
0.64
0. 64

38,795
29,634
22,960
606

8
1,240
4,820
0

0

800
9,961
800
600
10, 161
1,123
9,037
4,338
4, 699
0. 69
0. 69
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TERPHTIF AR

AR F L5 HITEA P BHEA LA 3% T O IER BT SRR T EMAIERDIIR, ABMGRLEE, L FHRGTFLH
H, AL RAEAAEE, R, FAEEARE, FHARSGAEFRNE N T AARETR, FH, LFEREEARE T
BRI & RS f B3 8 B0 B AT A K89 AME

ENAHEGEERE

AN EETYT RRIEFARNE, And 2P HiEARBEEEZERGHE, BIFEARTEHLEFT, THIEHRRHTH:
ZX0065, A/ 8] K IRAM AL F B F T H LT TAFA XL H RRER B 69T, BT 48 H 34 A X ARG R LT HRATIR Fo
AN A REEANRELSABITHNENL S, B F TiBiT compliance@swsresearch.com % LA % W & # #F & & &
www. swsresearch. com 13 &AL AL B EM L AR T RIF N, # I HE R FAH X691 L E,

WA AR B TR R A

Ltis [% 148 021-23297221 18930809221 chentao@swsresearch. com
e Z=Jt 010-66500610 18930809610 | idan@swsresearch. com
el HiEx  021-23297247 13916685683 hujy@swsresearch. com
e KER 021-23297213 13636343555 zhangsr@swsresearch. com
oS K% 021-23297233 18930809233 zhufang@swsresearch. com
BRERTIPEHA

IERG AT IFAR

PIRE BB 6 A A, IERARA T % AR A FRIR G A AR, T

£ N (Buy) s AT SR T % A A 20% VA L

¥+ (Outperform) : AR TR AR 5%~20%;

F P (Neutral) s AR TG EIAAE 5% ~+5%Z B

M AF (Underperform) : M THFHEINEB AT

AT Y 42 IF 4R

UREB B 6 MNA W, ATt T %R 4545009 5kskta AARE, EX T

%% (Overweight) s A ARARAEART RN

P (Neutral) : ATk 5 EART G R LA AR

A% (Underweight) 2 AT 55T AR B & AL,

KMAERRIBEE, TEHEAF T E RN TR G IEBRERIFEAT A, AR AR IPFEARER, ATFRTOMTIEEN; &
KHEFEARF L HIEAGEZRETAAGERERL, RSB CEMUR T2 ENRE. BEF LR EERRE, A
FBILBEZEGNE5RZ L, REAREZRTIFERENE, PRTELRNACHTLY ERER, do BB HMGIT LY EH
AR, T VAG &AEGHE R & B

AARE K A 69 R EA : PIE3004% &K

EEEHR

ARSI LEPRT BIEATARARNS] (ATRAMRCEANE]) GEPFIERN. KAIRSEAELAKBARERALALF .,
BPREEINREARAARENEER T, it ESFRAFT LN ENHZAE, FrAAN 3 http://www. swsresearch. com [ 35F)
B TEBEAR, KD FBELEPFOBEEFH. AREARITOKRAAN, RIEFALH, D AN AHBEEE P oI
BN, RIPIKE T, TAFEATIEFRZTEHIRS LS.

ARERETFOAFELETS, BANITMRIEZFE LW EHERTEN ., RREFBROTH, L, ERLAEMNARELER
A HEZ R, HAEVE R A A B & R EIE A R AL LT AT 493835 AN B #iF. RIS EG A, &L AR R B A
NEV TR AL S BRI, RIS AT OIE A R BT ARG NAE . IMAR B TRANTR AR F . ERREH, ANSTAE L
AL FETH., ELAENR—HGRE,
BPRLEEEBBANINTRAELETIRY HAREENRGANEP R, REAARENEERT 2 ZOE—RE, P28 2/ EK
TR ATAEET A G, AN HART, KN 8 Ra5EME P AMEFH Xy FIEARTORE AT IRIERLTMK, H7TH
K9P FIEABZTMERE MLIEA BT MK B BR O KRIZHN T AREFHEORTAIRETRAESANNEF, TH
RE P ANERE N e AN KARARERZSF BRIANANE P H2ORT BIR. MHFRAREZ, KNSR LE P BFERRE
AT ERRENRGTFEEF TR, AR (FEALE) BT MFEl. BEMELT, AMREFOEERPTEALNGE LA
M BRITAEAT A T o BARTIEIT, KA RAHEAT A B AE B AR S T 69447 P 57 5| A IEAT K QAR TiE. T A
R, HFEiER. EARSOBEMRAEANNGE P, BELT ARSI HETIRT 2 R KRIRE 2 RAEATRERFAT F 0k 2 8%
F R o

ARSI KNS A, B TIENTFTH. KNS ARERG — A, RIEFH B @I, T U AREFaGHTH MR
B RN, KRBERNIFLS @IT, KIBEGILATI D RAF VAR 7 XAMEALATH Xe9HE N, L HREH S, REBAY
RIBAEAT HAMA, S OAAEATAZAC R B] BRALEG A 7 XAE o TR A4RE 42 R 8 T AR, IR S ARICRATITI N AN 3 69 AR, TR 5
AR ARATIT.
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