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CINDA SECURITIES

BFFEEEmM, EFITRHAFLSSIEK

2016 % 11 A1 03 H

B NS A A =ZFR 2016 FAT=FJE, a8 FIE RPN 9.20 12T, FlIgK 0.06%, )35 T L aa) IR &6 541
0.91127L, FIHIEK 53.39%, Hra i AGBIKA 0.26 /K, FlIHIEK 36.16%.

A, ZEZFRAFZIELKN 328107, Flmy 4.93%, V35T Eiaa RA4FFE 0.25 2L, FEK 8.96%, 47
SR KB E 0.058 T/, Rl 67.39%.

B
> SRS KW, NG T ZEE ZNT LA 9.20 127, BlHIEK 0.06%, 244408 0.91 1270, Rk 53.39%,

Fodf G A A)E 0.74 1270, FltigK 144.88%. % = FFE kN 3.28 1274, RV 4.93%, 244418 0.251C
T, FlHIEK 8.96%, 4viF/5 284418 0.20 127, FlIEK 121.00%. &) LK &R E R4 ENE K. 24
Fa B AL SPMNIG A PTEL, ) Tt 2016 24K 2 I )24 A)08 1.51 1¢-1.84 1271, Fl 3 An 40%-70%.

KREAKE, SRRk LS. NHHBITERKRE, ART ARG FHRgK, HRFAHAD 4T 2016 4 8
AdArL&EFELH “EFELL ENE) 2x600MW HULERFHL KR D LSRR (PERS) THMA” , Wit
FAE 2016 F 5 W F F A ) 12 555 F BN RFE T AL 5700 7 7L; HATE 10 A F4F <L BmEFaafmas 2
x 300MW & AL A AR A3 AR ARG MR A , TITHE 6 FoFHM 5 F 57 48N 1.56 127T. 2016
F 9 A, WA ERTASHRG T ARdE S B W £ fei A AHEARR B, B AT AT IR R AT 496 Fl A A1t ik 3
2.51¢7.

I AL ) B RS Fe bR AL . FREA, 8L 19.50 RN AR IE AT X AT TTT78.46 75 JRIEAY, FofRZATH A&
FERERAAH 14911050, £+ 10.06 1Cuilf FoAFERMETALREALRACEFEAA, 1.57 /CTH T
AR AGHAMR LR ERE, R B 6 LGFERRIIENS) Y IRBER A RE L,

WA A A RBRBEAREREREET, B —HRURLFRFES ORSTEN) (AT ERSE). N6 TR AR P RED
R e A RIRSF ML IR S, KRG A pAbk, BIRE, AT RAARSES . ATHREFHSEHFHIRE
TRAKG P AR, Aos] KRR WIRG 69 T R P Ash.

NE RN, EARBEEFREAE. BT, AN ERTER, M AL Uhd R b ek E,
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ST RS MNT, EFFERAGRSG LS @ FHBERRALS. BaT, A& A wRS KRB ARy &, &N

Tt s 2018 S48 R & M A 09 A iR 5P %

> BATRBAPR: BB 5) LG IR 3.94 AR S, RATTTN 5] 2016 . 2017 4. 2018 5 EPS 441 4 0.44.0.64.
0.85 7L, & 2016 4 11 A 2 BAK&MN (19.50 L) #) PE 4514 45. 30. 23 4. 4 3| 3) A B IR S-AR KA Anik 36
e, DAAEZFE. R EIEN T @ o) TWAIHT, KAL) “RN” FA,

> BROBAR: L EGRdbE BT, o8] A RS Bk AR T, 8] AR AL IR ILBR P AT E KRR
> ERRAR: Rt B RAT;, oa) A WIS AR R R AT,

2014A 2015A 2016E 2017E 2018E

ELTION 1,056.95 1,306.93 1,921.86 2,619.25 3,334.68

Rl (%) 87.49% 23.65% 47.05% 36.29% 27.31%
)2, EF x5 A 50.21 108.02 172.02 252.88 333.19

Rl (%) 149.14% 115.12% 59.26% 47.01% 31.76%
2A) % (%) 25.92% 25.40% 27.15% 28.48% 29.39%
ROE(%) 7.49% 11.21% 8.68% 8.61% 10.31%
BRI () 0.19 0.34 0.44 0.64 0.85
P/E 153 71 45 30 23
P/B 7.9 5.4 2.7 25 2.3

FAAEN: wind, 15227ERTEL F oo F)

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

ZE: R0 2016 F 11 4 2 A4



= Rk Brmha AEE ¥ A5 H T
S E 2014A 2015A 2016E 2017E 2018E St E 2014A 2015A 2016E 2017E 2018E
RAFE 1,418.53 1,769.24 2,757.82 3,361.83 3,566.15 RO 1,056.95 1,306.93 1,921.86 2,619.25 3,334.68

1% h 141.26 359.75 739.52 665.41 175.19 2 KA 783.02 974.95 1,400.00 1,873.32 2,354.50
Ik E 54.30 57.72 97.99 133.55 170.03 B VA4 B Aa 6.20 8.91 13.11 17.87 22.75
MR 846.77 979.10 1,439.78 1,962.23 2,498.20 R 3 73.70 67.25 124.92 191.21 243.43
B 37.88 18.73 26.90 36.00 45.24 E Ly 80.79 90.36 147.98 209.54 260.11
Fr 234.69 228.67 328.36 439.37 552.23 w4 52.66 62.58 39.66 30.33 50.96
e 103.63 125.27 125.27 125.27 125.27 7 RALA R 20.26 -4.43 31.17 42.48 54.09
AR 1,098.17 1,291.78 1,750.93 2,198.01 2,633.38 PAMEE I 0.00 0.00 0.00 0.00 0.00
K IR 28.74 62.14 62.14 62.14 62.14 BRI E 0.92 0.75 0.34 0.34 0.34
B o 475.28 845.80 1,108.86 1,506.22 1,919.44 &b #)38 41.25 108.05 165.35 254.85 349.19
AT H 94.98 97.16 93.75 91.45 89.49 SV STEN 27.97 46.95 29.55 34.82 37.11
e 499.17 286.68 486.18 538.20 562.31 R 0.46 0.37 0.38 0.40 0.38
K& 2,516.70 3,061.02 4,508.74 5,559.83 6,199.53 FAPERE 68.76 154.63 194.51 289.27 385.91
A 1,022.71 1,276.76 1,138.82 1,932.45 2,232.55 gAY, 3.42 15.76 19.82 31.82 46.31
4 IS 513.06 570.45 70.45 570.45 570.45 %) 65.34 138.88 174.69 257.45 339.60
AR 262.75 296.84 575.02 769.42 967.05 ORI 15.13 30.86 2.67 457 6.41
e 246.90 409.46 493.35 592.58 695.05 V3 B 5 A3 50.21 108.02 172.02 252.88 333.19
ek AR 479.67 501.39 421.39 421.39 421.39 EBITDA 185.96 359.16 354.94 482.45 641.54
¥ i 249.57 168.49 88.49 88.49 88.49 EPS (#:) 0.13 0.27 0.44 0.64 0.85
ot 230.10 332.90 332.90 332.90 332.90
fi kot 1,502.38 1,778.15 1,560.21 2,353.85 2,653.94 AAAER B45H T A,
Wt AR 236.72 133.58 136.25 140.82 147.23 St 2014A 2015A 2016E 2017E 2018E
)28 B3] IR AR 777.60 1,149.29 2,812.29 3,065.17 3,398.36 BEBEHALER 53.68 159.67 84.77 61.00 193.80
AR AARS 2516.70 3061.02 4508.74 5559.83 6199.53 )i 65.34 138.88 174.69 257.45 339.60
I8 Reds 63.43 141.77 116.38 151.89 196.25
w458 53.76 62.75 44.05 41.29 59.38
€ B 54547 B H I A BRAE -0.92 -0.75 -0.34 -0.34 -0.34
EE2WM ST 2014A 2015A 2016E 2017E 2018E FELAEEY -148.72 -178.22 -277.92 -426.97 -448.54
RO 1,056.95 1,306.93 1,921.86 2,619.25 3,334.68 t 20.79 477 27.90 37.68 47.45
Al 87.49% 23.65% 47.05% 36.29% 27.31% BREDILA -298.38 -258.69 -571.93 -593.83 -624.64
)3 3 BN 3] o A 50.21 108.02 172.02 252.88 333.19 KAk -274.86 -135.79 -572.26 -594.17 -624.98
A 149.14% 115.12% 59.26% 47.01% 31.76% S 0.00 0.67 0.34 0.34 0.34
EPE 25.92% 25.40% 27.15% 28.48% 29.39% i, -23.52 -123.57 0.00 0.00 0.00
ROE 7.49% 11.21% 8.68% 8.61% 10.31% EREDAER 180.34 277.68 866.93 458.71 -59.38
eSO A W) 0.19 0.34 0.44 0.64 0.85 FARAR 40.00 146.98 1,490.98 0.00 0.00
P/E 153 71 45 30 23 15 218.10 40.06 -580.00 500.00 0.00
P/B 7.9 5.4 2.7 25 2.3 FFA] B R G 77.76 86.43 44.05 41.29 59.38
EV/EBITDA 33.32 20.19 23.07 18.01 13.54 A3 3 -64.35 178.67 379.77 7411 -490.22
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CINDA SECURITIES
B E /T
FREHFRBROCIALAN (FHE) AR+ _BHMELm L ITLRESHFR =4, ALAAREZRRBOR. BR EX. LT, &), HRBIRRLEKN
¥,
FAE, BRI LERIHT., LT TERFWEFR., FEARKFHERALFER, FIZLHE, ODEEHRTFEGRETOERIER EARTFELF S
BERE. BRONIF, BEMRLLITE, FR—RATH. SARE. AZFRE SRR N A RN K S, RIE LB L FRETAE, A& Ld. BR.
RAREA T sk, sHLie. RAAF . GLLF &, Hab I PR, URIFEER. AE BT, TELF. RAKA HFAGHR.
X3, TA)F, RRAKRFEZFE, WIXFLeFMmE, 6 FHRRLLTAFZE;, ZheyARAER RN RTFIFD A Wi, BREEFIALRZ Loy 6 T4, *f
Fbsk, AT R REILREEM, FRFEFE; BRAT G LR FIZRZ TS, RREARE RK.

BE, MRsh®, LRAFHEFR ST T O, 2016 45 7 A mAFRIEAL T O, NELLRILIHAR.

HAEHERAEA
3%, 4 HoaiE FA AR
L z £ 010-63081270 13671072405 yuang@cindasc.com
43k koA 010-63081254 13691304086 zhanghuac@cindasc.com
4t IR A% 010-63081479 18211184073 raotingting@cindasc.com
43k TR 010-63081150 18610718799 hehuan@cindasc.com
4k A% 010-63081128 13811821399 gongtingting@cindasc.com
LS L E A 021-63570071 13681810356 wenxianglin@cindasc.com
£ R 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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SHRImEEA

R T AR AR N R E— AT B, RABRAEAL T BRI FA, AT EEA D TEMATCHIER DI, S e B A dk 5 . VMR B AIRE, KIRE FT AL
BT LB EHBBR T AT AN A RILE; AAFBETARIS TG L, T, LB FRa5 K MEF LR E LKL ALEX AL,

RIBFEA

A5 KA AP A TR 8) (A T BARYZ RAEAN) A F BE R I I AHEA TN L 5. KRS B RIEABETF LA,

KA RAT T GATRIE AL ER SIS A EF O EBAAR o, AEERE P TR TR REHRBI AL, WFHFRAN G XG5 H R E. AMEAREL ERERE 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 TIRIEPTBAZ o B A T, ARSI RO E . 7-4E A TURAUA RRE R B B L E AR, AIRE PT48 4998 A Rk
TARGG I MNA . NERITMAT R BN ARR AR EG K S, BAEARIZ T AT I LRI A A B B RINOIRIE, ERR S, KEEH RRMBXAEE, KA RRANLEFNTFE, B
FRIERA L 5 AREFRENL. PE RN R—H G RIRE, STRAZTRIELAT RE h 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,
ERLEEFRERENL. AMREERAGTA. TE. TUAIMEMBELRT, SHIEVE A AN A B S FAE A I AT ARG 693805 8 AR

FEREAFNERLT, FRIEARE RBEIM T AHA BE F 3 BN 8) T EATHER AT R S, FT A8 A 4 X e8] A R4 R BRI AL TARAT L S TR 4

AIREBAALA G RAEASPTA . REFHIEAP AR E, ETIMFBMARFOAETH KB, LH. EH. FERI] A ARSI, BAERIESVUINIM G L& P LA ARSE, 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 29L,

I R BB RIEFBA, F O EBRFHLAARSE, iR —E REGKETERA A FRIIELH R, FRIEAFRG A8 7 LR TR A,

R ERR
BB AT B EB R A7 PR
EA: AR IR T AR 20 % VA E; AR AT ARSI,
AR SRR 49 A AEHE ¢ IR 300 454k (AT RARECR ) WH: BMATIR T AL 5% ~20%; bk ATk d8 4 R
MER: REAFZAR 6 AN, BA: AR AR E5% 2, Ao ATdnss T AR
Fi: RMAERTEFAE 5% AT,
R =

EAT G R ARSI RN T, ERHERTIELS LG AERAG TR, CLEETRORE., EBETH L ASRANT FHEA T 9 B 409 S TG E BT E.
RIS AT EIE AR —EAEEPTA 9B RAn R & TR AT H A E, BT H H SaF ARE T 6915 & A E NBATIR 3746, FTEBNE L& AOERT R 6. MR TR, SBitztE
. Wk M4 ARFFEEGFLREGEIL. BETHELT, 12 RIERA R A B AIRE P 69247 A 2 P75 BT A RAEFT AT, ZKAE 47K,
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