PESFRRARE - NG FRR, - 8 1R & 5HT e R AT Lk

R AL (002309) E4PIRE == 500CHOW S

W AR, =385
IAN (4H)

BF 2B
B A=F5H 1431, TRKE; 2FHHEK-25%Z 10%:

B R 2016 F=Fdh, AT=F o8] KA kAN 76.15
1L, REK 52.12%; %54 1.43 e, =FR#4% 54
291 e, Rl KRt@Mik. s EPS 4-0.24 T, £F 3 F5
FIB WA 27.7L 12, Bl Eb3E K 63.96%; % 7 4% 0.92 12 7,
£ F R 4T 086 1T, FlbA B, 2 FE 454 0.62
e, Fee ki, 3 Z2E g EPS #-0.15 T, /4 &) it
2016 4 F #1714 3.06 12-4.60 12, Fl 38 K-25% % 10%.

PHRIEFHE, BEHARAESEL: DNIAT=ZFFMAKME
3K 520, 1) MFH NG AT =F B K e Fe A4 52 I 20
fLAEA ; AR B IEFAINN 9-10 12T, EFFdsbsit
#9 130-150MW, =% F KA 43k, A 364 A 600MW K&
sh, KBl 4 FZEENEFHEIL, 2) PIwF=FFHE, W
AN 35-45 10, TTHRANEY 3 TFH., 3) KU @Ak
EIK, FAREAR 13.94%, BT 499 Ma ot 45
1431, BRbEHa929110t, KiEKksE.

A RAETR, ARAEmE: N3 2016Q1-3 t945E ., F
¥, M4 A2 A A 3.26 12T, 6.20 1T, 3.58 1L, H AR
3E KT 23.38%. 21.47%. T T 5.66%. #AE % AET %
593 AMNE S EE 17.13%, LP4iE . F12, M5 FRESAE
2015Q1-3 FF& 7 1.00. 2.05. 2.88 /& 5 & £ 4.28%. 8.14%.
4.71%. 23] 2016Q1-3 FAL3KR 3.45 12T, R T 2.45
L, RIBEENINELIRN-264 10, Rkigm 799 12, %
ZRKEH R RFNEME M, HRA 6071 12, BliEK
46.67%; 4% F4 X4 200.16 X, Ry T 22 X, %%
LR A, KKK 77.63 10T, RHIEK 49%; ALK
J 4 X4 26323 £, Rh%4 T 3 £, BHREMLL.

%300, 2EM 169 4, BAFHHE 350MW AR & skF5e
600 b LT FFIAE, 1300 FAEZRLERE : KITHEH A48T
11700 77 R A% A AR it 23120 k. RE R AT A AL d
REFL LA 25 0n, BFEF 371 kR ALK LT B
#iL, AENEERTSEH I 3910, AT “350MW L
K563, B 7, “F = 600 v AL A A, 1300 77 X B AR
B e “AARARAADTELAE 7. ARG T EZEPAETH.
S L, WL, HAE U RAT, BRI 8 AA, b4 A
EE 12%-22%Z 18], MLEMWRIF, LATEE 7L “HBmRR”
FEAEBT, RFERETE KR, AFTLREFHAI. A5 2
R ABIAEEILN 24 AR, 2N ERFHL AT L
P R BEIEI 3, 6 F5H S, NIAKEFE 17.41%,

i =TT AR A)E 1.63 12T

5ok E XX B M % A RS

1) & S E

CURITIES

2016 10 A 25 H

BRIERDHIT A&
Pk FAEIE 545 S0600516080001
zengdh@dwzg.com.cn

021-60199798

—
s
FiEI00 FE|FH
T $
FEH (L) 15.73
— S RARMN R BN 18.86/12.11
g () 1.80
RiBARTA (A7) 5715.45
EY-E &
R ET (L) 8.90
R E (%) 78.24%
ERRA (BAR) 641.41
B AR (BAKR) 363.35
A8 £ AR

1. esiitERFPeaips, 4lHkHbk
& A (2016-8-23)

2. —FEBTHE, ALY KEFH
¥k (2016-5-2)

3. LHEKAZTA, 2016 FHLHRA
28 & (2016-4-22)
R mIAAR, Bikitibg kT
WA (2016-3-2)



¥ FAHEL 2016 4 10 A 25 B 1) IR 2 &

SIS SOOCHOW SECURITIES

B EFEBC T 8] 2016-2018 589 13 & B 8] 4 A1E A A 4.3 10,
551, 6.2 1z, 3t EPS %-%|% 0.67 T, 0.86 ©. 0.97 T, & F “&
N7 BT IFR,

B ARBRT: HEREAAL; Rsb & ERA L RAFL,; L5658
TEFER: GRE A A LA

BE& 1: 2016Q1-3 M A 76.151¢, FIH3E K 52.12% B& 2: Q1-3 544 1.431z, 2015 AT/ 2.911¢

140 - - 70% 5 1 - 80%
120 A L 60% 4 - 60%
100 A L 50% 3 - 40%
80 - L 40% 2 - 20%
60 - 30% 1A /\ - 0%
40 A L 20% 0 . A . . -20%
] ] il ] ] ] ] _
20 L 0% | 201 202 W13 2014 2015 bo\sQl 3 40%
O T T T T T OD/D —2 - . '60%
2011 2012 2013 2014 2015 2016Q1-3
Tl —PFEL V3 & B8 A —— Rk
FARR: Wind, & ZIiER T FARR: Wind, & ZIERH A
B % 3: 2016Q3 J& A 27.711¢, R 3K 63.96% B % 4: 2016Q3 544 0.92 12, 2015Q3 5 4% 0.86 T
80 - - 80% 8 - - 400%
70 1 L 60% 6 - - 300%
60 - i
50 - - 40% 4 200%
_ 0,
40 A L 20% 2 /\ ;S/M)
30 4 i / r o
20 e 0 s ol = s T N a kT e -100%
L 20% 2 g ¢ FIRIGRREELELEE
10 4 - SsHY S SSa8s5s s 8 g 200
0 . i -40% 4 oo o oo e e STl 300%
= @ o0 I — O o T — O o F — O ¢
o o o o Ly Ly Ly Ly - - - - - - -
OO O - - A A O -
Tl —PFEL V3 & B8 A —— Rk
R R Wind, % ZiE K5 %A FHR R Wind, & ZiERFTHT

% 5:2016Q1-3 £4) % %% L 1.01%. 7.00% B%& 6: 2016Q1-3 % A& F% 5.93%

- LAESHFRS
A R E X 2B 4 e B S AR R AR I TP




b AAH4 2016 4 10 A 25 A [7) TR S2uE 2=

35% - 600 - - 30%
30%

500 4 25%
259 |
20% 1 100 | L 20%
15% |
e 300 - 15%
10% -

j%-/\/'\_/-\/_\ /\ /\ [\ /\ 200 - - 10%
0% — A H A\ o
0 T —mmow =7 e g ool X o V_\f& 100 4 F 3%
= 555855 RRENGAIYINIAGFEETE

= 5] %

W% ISESSESSSS88888888 SRR 0.00 0%
—_ () o = —_ () o = —_ () o = —_ () o
-15% - G YYaedE gyl
2R FE ——FAFE FREHE —FAE
FA KRR : Wind, & ZiEFA LT FA KRR Wind, & ZIEFA LA

AR 7: NIEETHA

‘ P
PHAE | HERAE | FRERE | dARAE | MARAE | eas | g | o0 | IR R (e
g | mExs |
)
2010 2.98% 3.03% 0.47% 6.48% 12.71% 6.47% 61.52 102.63 (1.42)
2011 2.86% 4.01% 1.53% 8.41% 13.81% 4.33% 58.16 109.50 (7.23)
2012 3.90% 4.71% 4.94% 13.55% 19.61% 3.73% 109.71 144.07 (4.63)
2013 3.55% 5.36% 6.83% 15.74% 19.87% 2.15% 144.79 176.44 0.35
2014 3.65% 6.75% 6.48% 16.89% 22.95% 3.09% 138.96 183.36 (12.45)
2015 2.75% 6.60% 4.28% 13.63% 22.75% 3.42% 112.78 173.21 (6.47)
2016Q1-3 4.28% 8.14% 4.71% 17.13% 17.12% -1.88% 200.16 263.23 (2.64)
2015Q1-3 5.28% 10.20% 7.59% 23.07% 18.27% -5.82% 222.02 266.56 (10.63)
FH KR Wind, & RIERFFLAHT
Bk 8: NAHFEELZLERA
)AL 201501 | 2015Q2 | 201503 | 2015Q4 | 201601 | 2016Q2 | 2016Q3 | [t Btk
ER I PN 17.12 16.04 16.90 71.34 26.10 22.33 27.71 63.96% 24.08%
EXIES 20.53% 15.15% 18.93% 25.89% 19.47% 18.32% 13.94% -26.37% -23.91%
ER AR 3.51 2.43 3.20 18.47 5.08 4.09 3.86 20.73% -5.59%
2 % B & 23.14% 24.24% 21.87% 7.02% 17.82% 17.87% 15.89% -27.34% -11.07%
AHAE A 1.14 0.72 0.78 0.70 1.28 1.05 0.94 20.26% -10.28%
EH R 1.62 1.61 1.87 291 2.15 1.99 2.06 9.68% 3.28%
W43 R 1.20 1.56 1.04 1.40 1.22 0.95 1.41 35.34% 47.70%
A8 % R 3.96 3.89 3.70 5.01 4.65 3.99 4.40 19.14% 10.34%
T2 BALB & -0.02 0.83 0.68 3.21 0.06 1.58 0.65
2k A1) -0.41 -2.28 -1.20 10.15 0.23 -1.24 -0.91 -23.46% -25.96%
ERIZ N PN 0.04 0.08 0.12 0.15 0.27 0.10 0.31 162.06% 198.69%
A28 B R -0.38 -2.23 -1.11 10.24 0.49 -1.20 -0.67 -39.82% -44.58%
P34 0.30 -0.12 0.06 1.03 0.28 -0.31 -0.02 -143.69% -92.09%
)2 & T 8] 4 A8 -0.53 -1.53 -0.86 7.07 0.11 -0.62 -0.92 7.60% 48.87%
SRS -3.08% -9.55% -5.06% 9.91% 0.43% -2.77% -3.32% -34.38% 19.99%

R RAEHHT T




¥ FAHEL 2016 4 10 A 25 B 1) IR 2 &

SIS SOOCHOW SECURITIES

A 23.34 30.93 41.39 32.87 34.66 40.83 60.71 46.67% 48.69%
A 5.68 5.68 5.72 5.72 5.72 5.72 6.41
EPS -0.09 -0.27 -0.15 1.24 0.02 -0.11 -0.14 -4.01% 32.82%

PR SRR Wind, %R ZIERF LA

R R AEFA 5P




W AlFHL 2016 “F 10 A 25 H [/,) ? i S

SLCS S00CHOW SEC lTIFS
Bk 9: PAME =M FAML
Pk (ARFEFA) K& Gtk ARTFEFL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
23 é. [:ON 8,075 9,246 12,140 13,361 14,692 16,001 KA 2,452 3,307 3,638 3,262 3,523 4,101
27.65% 14.5% 31.3% 10.1% 10.0% 8.9% & 5,203 6,411 8,845 8,451 9,294 10,121
6,470 7,124 9,378 -10,510 -11,533 -12,539 2,910 2,589 3,287 3,292 3,613 3,928
% # B M 80.1% 77.0% 77.3% 78.7% 78.5% 78.4% 652 456 525 564 599 634
2] 1,605 2,122 2,762 2,851 3,159 3,462 11,217 12,763 16,294 15,570 17,030 18,785
% #E M 19.9% 23.0% 22.7% 21.3% 21.5% 21.6% 73.6% 74.6% 76.3% 68.6% 67.7% 68.6%
B A AL B An -48 -44 -63 -80 -88 -96 460 417 551 565 609 682
% HEMA 0.6% 0.5% 0.5% 0.6% 0.6% 0.6% 3,077 3,374 3,810 5,888 6,835 7,245
Fa kR -287 -338 334 -347 -382 -416 20.2% 19.7% 17.8% 25.9% 27.2% 26.5%
% # BN 3.6% 3.7% 2.8% 2.6% 2.6% 2.6% 363 363 446 438 430 422
ERER -433 624 -801 -868 -955 -1,040 4,014 4,352 5,053 7,136 8,119 8,504
% #E M 5.4% 6.7% 6.6% 6.5% 6.5% 6.5% i+~ 26.4% 25.4% 23.7% 31.4% 32.3% 31.4%
AALAT A (EBIT) 837 1,116 1,564 1,555 1,734 1,910 FE&3t 15,231 17,115 21,348 22,706 25,148 27,379
%o £ A 10.4% 12.1% 12.9% " 11.6% 11.8% 11.9% [ IEEN 4,131 2,964 4,383 2,233 2,334 3,309
W43 A 551 -599 520 571 551 -655 JLATHR 4,993 3971 5,903 5,882 6,455 7,019
% #EHA 6.8% 6.5% 4.3% 4.3% 3.7% 4.1% Stz 5 970 1,106 2,010 2,063 2,119 2,175
EVRCTEELES 215 -259 471 322 -280 -208 R R 10,094 8,041 12,296 10,178 10,908 12,502
PAS iRk L& 0 0 1 0 0 0 KIGEH 1,000 2,093 1,481 3,196 4,132 4,703
S 236 31 53 50 50 50 eI R AR 924 1,796 1,903 1,903 1,903 1,079
A5 72.7% 8.6% 8.1% 6.7% 5.1% 4.4% Atk 12,018 11,930 15,681 15,277 16,943 18,284
kA 308 289 626 711 953 1,096 Bl R A E 2,686 4,197 4,553 6,159 6,709 7,329
Elb ) F 3.8% 3.1% 5.2% 5.3% 6.5% 6.9% JHIREAE 527 988 1,114 1,270 1,496 1,766
ksl 18 76 26 30 30 30 HE R AR A3t 15,231 17,115 21,348 22,706 25,148 27,379
ALATAIIA 325 365 653 741 983 1,126
FY i F 4.0% 3.9% 5.4% 5.5% 6.7% 7.0% v R DA
PR AFHL -68 -115 -127 -156 -206 -237 2013 2014 2015 2016E 2017E 2018E
PRRBEF 21.0% 31.5% 19.4% 21.0% 21.0% 21.0% H B4
AR 257 250 526 586 776 890 FMH R (L) 0.361 0.503 0.726 0.670 0.858 0.966
PR CEX T 84 -36 111 156 226 270 E e 5.588 7.386 7.956 9.600 10.458 11.424
12 % TH 8 6 5 AR 173 286 415 430 550 619 HFREENE AR (L) 0.072 -2.190 -1.130 2.726 1.805 2.297
PA)E 2.1% 3.1% 3.4% 3.2% 3.7% 3.9% FEMIEA) (L) 0.000 0.000 0.000 0.000 0.000 0.000
3.5% 28.0% 12.6%
AL RFRA (ARTFEFTA) 6.46% 6.80% 9.12% 6.98% 8.20% 8.45%
2013 2014 2015 2016E 2017E 2018E 1.14% 1.67% 1.95% 1.89% 2.19% 2.26%
A 257 250 526 586 776 890 :}s:)\ FAM A S 10.57% 10.38% 14.39% 11.76% 11.46% 11.68%
VB FAR S 0 0 0 156 226 270 Wi
#ﬂﬂ/\i EY 466 532 765 733 871 917 B BN KF 27.65% 14.50% 31.30% 10.06% 9.97% 8.91%
258 612 391 371 360 435 EBITH k% 24.66% 33.38% 40.06% -0.55% 11.50% 10.14%
947 2,638 2,329 59 -849 -767 4‘#] gk F -26.53% 64.67% 45.41% 3.54% 27.98% 12.58%
35 -1,245 -647 1,905 1,384 1,744 26.10% 12.37% 24.73% 6.36% 10.76% 8.87%
263 379 686 2,449 1,500 1,080
-59 71 -226 -14 -44 74 JLACRRFK B 4% R A 178.9 185.9 175.6 175.6 175.6 175.6
-85 38 63 50 50 50 A5 B R A 146.8 140.9 1143 114.3 114.3 114.3
-407 -412 -849 -2,413 -1,494 -1,104 JLAT TR KR 45 R 4K 136.4 121.2 97.9 97.9 97.9 97.9
88 2,304 72 1,176 0 0 )7 A R 132.3 119.9 93.8 114.7 1411 144.4
936 975 1,410 -436 1,037 722 oS8 %
-391 -999 67 -451 -440 515 AR/ R AR 108.99% 49.65% 61.80% 46.33% 51.40% 47.96%
%’ﬁéy&%&ém 633 2,279 1,416 288 597 208 EBITA| &4k 434 15 1.9 3.0 2.7 31 2.9
AL ARE 260 623 -80 -220 487 848 FE R 78.90% 69.70% 73.45% 67.28% 67.37% 66.78%

M RR: Wind, % RIERFFLAHT

GRS ENF TN O L P




o B AR 30 [7) TR 2SS

=SS S00CHOW SECURITIES

%I E A
RRIESBA RN S 2T EIEAEBEEEER 2R, CAZIELRRTE
)0k - A

A RAREAAE R RAIER LA A R 8] QAT @ARCRNE]") & FAE M.
AN S A BEMAKE ARERALAEZ P . EETHEALT, KRS FHE L
R FE LAY E W FH T R STAEAT ARG AZ T I, A 8) TNIHEAT A B 48 B KR4
PR BT F R MK AT T, AEEFTELT, ARIEAR LI E <
BRAUAM) VT A 2 A R $ 2] 690 8] BT RAT B9IE R AT 5, L 7T Ak A X sk
) PAE AL RAT IR R A AR 5o

THHNE, AR EFEE, KRRERET RN S AT IAN T 5 LT AT
8, RG] KA TARIEIX 243 B 09 A M Fo M, L TBRIE TP AL B R %
KRS REEMER, AR, AN TREERRETRTH. T RLAIME
MR —FH YIRS

RIRE R RN S T A, R2HEFET, I FNATF AT
K&, EalF R . il . PR, &, FEAEIIERFTLHRZ, i
B A A R RAEFRFT AT, BFA RRERT AR FQ A M A5 2

AR RZIEARF I BATE
UNEIE & et
EN: AR 6 AN AAILFRBE AR AT K F A 15% A L
W MAAAK 6 ALK MR K EAT 5%5 15%Z ] ;
b FAAR 6 AN A AR KRR AR K AT -5%5 5% ] ;
BEF: AAAK 6 /A ALK S A K EAT-15%5-5% 4] ;
£ ALK 6 MAARLIKRBE A K HA-15% AT o
AT LTI
W MHAKRKRE6AMAAN, Ti§HAAN IR T KIE 5% A L,
FE: AR 6 ANA RN, ITkA5AEM K &-5%5 5%:;
B AHMAKRG6ANARN, FLAEHARAEET K& 5% A L,

R RAEF TP

M Tk AR E A5 S
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