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2016 48 A 26 H

=/ 2016 48 f 26 H, LHALIEL A 2016 Sk, RELA, A& ZIE LA 16.85 1070, 2 EFF LRV 0.98%;
VaEEFF)E 1.20 1270, R SR E3E I 5.74%; A AERIKE A 0.1621 7T.

TR
> RAABPANERRES, BP4EERS. REDA, 238 EROAA I 10481070, RGN 44.71%, FZo8)iTHHE

AKPTE AR RBLE F Se ik 4.36 1270, Rl HIK 49.02%; H Ak B b2k 1.74 1270, FBl3gie 44.19%., HREH
W, %O E ZIVEA & B INE) 62%, ARtk 2015 44 40%89 e, Bk % b kg3t g, Lafa) ofdkshAe )
BFIMER . EFE, NE A FFEH 20.27%, FALL 15 FAFIK T 2.68 4 F 45,

Wik Frde, ITEMBHE K. a8 EFFEITERITELSR LA 62.26 1070, REFF K 79.48%. A “—i
—3 HER, RIBITRE (KBS, LF L 370MW BIER SRGEF R & @R . BB A i h ik~
Foi T AEERAL CWAE EPC 36, AT T AHKIIK PPP A FEXITHEAR, £ P LFLMA AR L4 10.88 12
T, # k3] 2015 FE 2 FiHE LA 29.42%; #HEAHA A EPC M B AR E44 518 144, % ka3 2015
HEZFIE LB 14.01%; 857 PPP B 4455 23.16 1070, 2 53] 2015 /5 2% iH 8k By 62.61%;
VA LR B IR F) 52 A X 8] 3 ) AR 44 2 8 W SR AR BRI

BHFMELR, RS Z A, N5 5T NG EHFMETEL, LN E 7 LHEAAR, FRHHmEEZL. 2
AR F B b Kb A By AL B E RAEAHER . TR T BRI R EH G IRALTTE A PR3] 38 T ARAE £ AR B 8] 4
. IFRT =8 R RIRIT LA RN 8] AU, @t— 3R T N AR A L. BRELRIRT .

BAVMBARE: ARFERITIEA, EAFH3] 16-18 F I EPS 4514 0.34 L. 0.56 T. 0.72 T, 4R4% 2016-08-25
WEM, TR PE 441 % 330 20, 1542, g3 “EN” P4,

KB B FE R MR FlEARETRHRE; T35k,

R )E — W %ot B B AAZE &K hitp://www.cindasc.com 1



2014A 2015A 2016E 2017E 2018E
F LN (T 7 ) 3268.59 3699.74 4051.41 5764.97 6910.27
#K % YoY % 4.20 13.19 9.51 42.30 19.87
)3 B BR8] 4 A1 (B 75 L) 149.10 204.08 256.49 422.88 547.42
K& YoY% 13.47 33.06 25.68 64.87 29.45
A EY 18.69 17.59 20.39 20.43 20.67
% Pl % ROE% 6.62 7.03 8.23 12.23 13.88
MK A EPS(7L) 0.20 0.27 0.34 0.56 0.72
A% PIE(K) 55 41 33 20 15
W4 E PIB(fZ) 3.0 2.8 2.6 23 2.0

FAKR: wind, 152ERBFL o FH

JE:

R 2016 # 8 A 25 H KA1
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CINDA SECURITIES
T AR YlH AL AER Pl HTA
St R 2014A 2015A 2016E 2017E 2018E ey 2014A 2015A 2016E 2017E 2018E
RAFFE 5,311.51 6,437.03 6,518.79 8,285.25 9,783.49 22 9N 3,268.59 3,699.74 4,051.41 5,764.97 6,910.27
R RA 363.73 541.48 1,412.69 1,361.13 1,521.63 &k px A 2,657.83 3,049.02 3,225.42 4,587.21 5,482.19
SR Z A 40.38 80.02 48.62 69.18 82.92 2 b BB e 16.15 27.75 28.36 40.35 48.37
LR 2,209.61 2,601.18 2,228.28 2,882.48 3,455.13 & % R 62.39 49.64 60.77 80.71 89.83
FRAT K2 180.25 120.49 127.46 181.27 216.64 &3 5 A 246.29 248.95 267.39 368.96 442.26
HR® 2,356.73 2,972.46 2,580.34 3,669.77 4,385.75 W %3¢ ) 92.32 77.19 108.67 110.05 104.92
b 160.81 121.41 121.41 121.41 121.41 RN A 72.47 83.05 71.97 93.10 111.60
ERFH K= 1,853.00 2,729.94 3,122.66 3,497.92 3,873.81 N RAE R B A 0.00 0.00 0.00 0.00 0.00
kA 592.34 915.92 915.92 915.92 915.92 BRI 36.36 57.76 0.00 0.00 0.00
TR 956.93 1,130.23 1,334.70 1,920.54 2,286.78 A A)aE 157.49 221.91 288.83 484.58 631.10
E XA i 96.03 97.84 94.72 89.64 82.60 =2V SN 11.50 13.37 13.37 13.37 13.37
b 207.70 585.94 777.31 571.81 588.51 = 0.33 0.45 0.45 0.45 0.45
Wt -Xi 7,164.51 9,166.97 9,641.45 11,783.16 13,657.30 FAPERS 168.67 234.83 301.75 497.51 644.02
A R 3,710.99 4,929.07 5,147.06 6,865.90 8,192.61 FITAFHE 19.57 30.76 45.26 74.63 96.60
43 Hi4d 2 395.00 440.00 440.00 440.00 440.00 A 149.10 204.08 256.49 422.88 547.42
JLAT R K 2,001.79 2,919.21 3,088.11 4,391.93 5,248.80 VR R A -0.02 5.66 711 11.73 15.18
S pb 1,314.20 1,569.85 1,618.95 2,033.97 2,503.81 PEY- RS NS PE- bl 149.12 198.42 249.37 411.15 532.23
JERFH A 710.85 1,301.53 1,301.53 1,301.53 1,301.53 EBITDA 278.17 363.38 474.78 697.57 864.52
K g 0.00 183.50 183.50 183.50 183.50 EPS (4% ) 0.20 0.27 0.34 0.56 0.72
S, 710.85 1,118.03 1,118.03 1,118.03 1,118.03
fi st 442184  6230.60 6,448.59 8,167.43 9,494.14 ALAER FEFTA
bR FARR 0.73 29.64 36.76 48.49 63.67 LB 2014A 2015A 2016E 2017E 2018E
V3 B ) R AR 2,741.93 2,906.73 3,156.10 3,567.25 4,099.48 ZEEFEHILER -540.93 -105.83 1,423.20 506.83 737.19
RAF AR R AR 7164.51 9166.97 9641.45 11783.16 13657.30 A8 149.10 204.08 256.49 422.88 547.42
18 BeAh 42.87 52.13 76.43 97.05 121.76
W 4% A 66.63 76.42 96.60 103.01 98.74
b X U witid ¥ A58 T HRME -36.36 -57.76 0.00 0.00 0.00
1 EM S 2014A 2015A 2016E 2017E 2018E e -817.98 -447.27 935.47 -192.28 122,62
=R 2 I 3,268.59 3,699.74 4,051.41 5,764.97 6,910.27 re 54.81 66.58 58.21 76.17 91.90
[F] b 4.20% 13.19% 9.51% 42.30% 19.87% BREHNLR -283.50 -396.19 -455.39 -455.38 -477.95
)2 B, BN 5] A E 149.12 198.42 249.37 411.15 532.23 FTAREH -305.68 -99.45 -455.39 -455.38 -477.95
[ 13.47% 33.06% 25.68% 64.87% 29.45% KA 0.00 0.00 0.00 0.00 0.00
ESIES 18.69% 17.59% 20.39% 20.43% 20.67% Hpb 22.18 -296.74 0.00 0.00 0.00
ROE 6.62% 7.03% 8.23% 12.23% 13.88% FEREDALER 798.48 679.84 -112.23 -112.23 -112.23
BRI (L) 0.40 0.27 0.34 0.56 0.72 BIZHE 847.28 0.00 0.00 0.00 0.00
P/E 55 41 33 20 15 [EE 42.00 586.40 0.00 0.00 0.00
P/B 3.0 2.8 2.6 2.3 2.0 FATA) 8 AR E 90.80 112.64 112.23 112.23 112.23
EV/EBITDA 18.40 26.97 20.64 14.05 11.34 LA mR -29.51 177.75 871.21 -51.56 160.50
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oiEawi YN b

JeHEk, CFA, B8R . TEAFRES Gbiibs) M, ML K Concordia KFFHF (£k) ML, IAZRIELAAL T OH ELE. MEATLEHBHRN .
CAEBAHYMEMTERH AT, EmERFIITH, RNFILELRT Y TIEMIT, % EE/kT 9L I 01 Review of Futures Markets , Journal of Portfolio
Management ,Journal of Trading % % % Bk £ HF) & &.

2, FRATLARR. WA FAFFE, FEAESFME. 2010 FAAFRIESR, NER ELEANGAT LR, 2013 544 R FIRRAT LR

TX%, AELRBATLHARLN., PRMZRFERFME, 3F44TLIHZE, 2012 F 2 A B RIEAFRIT LTS, NEA EL2 BTV,

Eh, MEATLAARR . BRRALRRKRFY F. FRFIESIE, 52 RKRARATL 1 FTHEZ2E, 2013 F 4 AmBREREARRTIT L TS, NEMBAT LR,
BARR, B ELBATLHRIE, IMZFRT HRFLeFME, 2016 F 7 A WMABRIELAARIF LTS, AEH ELBTLHR.

BRITUERBEAR

NARAR RBRE  AAFA RERE  NARA RIS AARA O RERES AR RIRS
18 FE R 002630 FRILIAR 002672 i g ig 000826 BB IAR 600323 233 IRAR 300090
MERKA 002549 i AR 300335 Ztf 300056 Fib A, 002658 S IR 300137
¥ K5 600187 o+ E AAR 000035 R AR 600388 AR E 002340 o W IR 300172
HAHERREA

R ¥4 ik FA B A

EE z £ 010-63081270 13671072405 yuang@cindasc.com

43k koA 010-63081254 13691304086 zhanghuac@cindasc.com

43 IR A% 010-63081479 18211184073 raotingting@cindasc.com

43k TR 010-63081150 18610718799 hehuan@cindasc.com

43 A% 010-63081128 13811821399 gongtingting@cindasc.com

LS L E A 021-63570071 13681810356 wenxianglin@cindasc.com

ek EHA 021-61678592 18121125183 wangliben@cindasc.com

£ xR 0755-82465035 13825207216 liusheng@cindasc.com

£ B AR 0755-82497333 18680307697 yiyaohua@cindasc.com

IR EE 010-63080945 18610350427 tanglei@cindasc.com
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CINDA SECURITIES
SrArIm AR AR

R FT AR RIS A B FE— L AT T B, AABAIEAL T BRI FAE, T BB LR E MBI A IEASAIT A B RSB M. B0 L ARIRE; AREPTRR W
B A L& AL B0 R T AT R AR R AAFTFBEIETARIOREG L, 15, LR EE5 RKRE T 49 EARGATE IR S B33 A 448 X .

BAHR
A5 KA AP A TR 8) (A T BARYZ RAEA) A F BE R A I AEA TN L 5. KRS B AIEABMETF LA,
KA RAT T GATRIE A B ER SIS HEF O E BAAR o, AEERE P TR TR RERB A AL, WHFRAN G XG5 H R E. AMEAREL LR E P, FAREE K
B, AFHIEA R B BERANK I ARE AL A RN L REF . BF S IARAH R ARE G BE. 4815, SR T RIS @2 AE, AR 69 5 F R A RIS 09 7 Bk
Ak,
AR R A TFRBIERAATEN O &S5, (215 R A TIRIEPTEAZ LA EA WA T, KRS PTRAGE N, 7-4E R TURAUA AL R B B L E AR, AR PT48 6998 A Rk
TARGG N A, NERITMAT R B I ARR AR EG K S, BAEARIZTATN I LRI A A B B RIGIRIE, ERRS, KEEH REMBXAFE, KA RRALEFNTTF E, B
FRIEA L 5 AREFTREL. PE RN R—H G RIRE, STRAZTRIELAT RE B 4578 40,
FAEFTHE LT, ARE T 6915 & RATEL 69 T I TMBATEFT AT, WRA E B R P FHRAT B AR MEFRARE R, BF EH BEARE T OEMELRENETH L4 RA,
EHSERFRERENL, KMREFFEOTA TE. BRLAMEMNMUELRS, IR A KA B K FIEHF R AR TATE 69307 Ko A #9F.
FEREAFOERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] AR R BRI AL TARAT L S TR 4
AL BAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. LA, FERI] A RRE G, BAZRIESVAIN M G L& P LA RSE, N diz
HAIR B AR EATAH R, AFRAEAIT AT A TARIAET AR, AIRE B B A RAT R AEA 6 LR RIS M R P RSB,
I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

WER5AR
BB WEATR L& e AT LA FPE
EA: AR IR T AR 20% A b FHF AT LI HARMA
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMARsTIR T AL 5% ~20%; bk ATk d8 4 R
MRA REAFZAR 6 AAA. BA: RAARRE RS E 5% LI Aok ATRARHES T,
Fl: B EE T AL 5% AT,

PERTH AR REN T, BRH AATIER R N EERAN TR, LEATRONG, BBELTH L S AS RN T BHES T 8409 &R L AT F.
AREFTRIER R —ZAAFTA B FARR T XA QT HHE, BTH L LA RRE T 095 &R T LTRSS, FERNF & 00T 0 0. MHFRAFHZER, LE2N®E
. B Mg BKFF @ EFEF LR G E L, EETHELT, 13RIER TR A B LA RIRAE F 691247 A ZP7 5 B EATIR & RAEFTIT4E, RFH T a4TRERE.
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