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Eh: N5 KA 2016 £ =F4R, 2016 FiT = FE 05 LI T LN 49.22 1270, RFlHe3g K 41.72%; £I)3EF L a) ik
ReG%H)EH 2.46 104, Bl & 75.12%; LMJudfE8F)0E 2.22 1074, Bk 72.55%, A KEZICHE 0.37 TR, F)
H3g % 60.87%.
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ERIFR: EN, 2016.08.11

b, F=FFFINZ LKA 19.76 /27T, Rl K 38.53%, VA& F _LHoa) KA 64A41E 0.92120, FigK 53.27%.

B
jﬁ%uﬁﬁ%WW > BAELERKIEHEK, RAABARATHREE, 205 TNE LA 4922107, FIHIEK 41.72%, Ja847)
% et 186 10 83356780 1246 1070, FIIEK 75.12%, 5 =58 FNFLMA 19.76 107, K 38.53%, 18441 092 107,
¥R #4: guojingpu@cindasc.com Bl 3g K 53.27%, £41%F 15.60%, [k 3.09 /28 45, HAE) % H F 8.89%, FIHLEIK 1.16 /8 405, BA)4

BRI PTIETR, M, NE4EE T aklk & 2T 2.15 1274, Bk 79.01%, Lv#éehE Rz H4E s F

AR
B g @k S 52 I N 1.67 1070, I K 155.72%: fiaf i AT EE, TT 25 R LA 2014 1070, £

k5 S1500514070005

BAZ Wi%: +86 10 83326707 F AR 38 15.99 1270, FIANE R 217 120, A& TakAlE 1.11 1270,
¥ f: liugiang1@cindasc. .

s lgiengi@eindase.com > R AR ERHEE” FAMR, G RREDT ML A G A AL O it 3R . Ak F
Bt HasE ZEER, NG H Lk AT B S A8E 300MWh, BN E) Bk kE, 5 EMAHELAZE T RS 120MWh
BAZ Wi%: +86 10 83326705 AR EIR B, P AeAEL 12MWh 45 % ik fe d3b & TR & B M R FFE 4T, RIEATH 18] 6% A L 58 6915 AT H 3B Al
# 4 geshaofeng@cindasc.com AR EF, B AT B AR AR, BATTR 00 A5k K AUAL T R Ak A w sk ey B iE 4T, A EARTEA

A8 B AT A
HRXBR > BHhad: FAEAER, ARBERTH. S50k, MG AN ERDNES T HLAARBIGEXER, HAEELS

(A HERLERNERRHK, i FRi@RA)
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(kre k52 58 5, 2015 FHK £ K) 2015.03

FIT LN 1.67 127, FlHIEK 155.72 %, GAZRBL SN 78%, mANE LGeTRERKE, N H5Kke®
F5GT 3 MUABMBBARG NALE FTRERAGAELR, 5ANMFLEITREASMEDIL, FROUHAEERE LGRS
A ITAE, VAAA F4 3000.03 7 AEFARKEIFEAE, ARANEFREBAERAERRS . A8 &F T8 dAT
HH EANEZAE LA LA F, RIFT BAIERAE T ENGE, AL TEHETFHARIALE 7 kg 45
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b T A R T kA O SR 1 Sk > Al PESRERER, BEHBURLLERIEK. 2016 FAT=FH, N BREAGELRLERFHLIIEK, K
¥R%: 100031
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B FEIE LN 18.74 1250, FIHIEK 7.10%, ¥, A4 13.87 1270, 3K 19.05%. M4+ E4%E 4G W4
IR FHARGYT K, A E) B &Rk ey E RFLEE I, AT =ZFF 08 2 & BSR4 E KRN 6.09 12T, F) g
¥ 205.60%. ~&) i@ il A da A st B AR & IRAR IR, — KRR A, RIS R EAR X, AT
ZEF A FIE LN 20.14 1270, *FAETHRANEA 1111270, TKEZE, FHFER T LR RIZGER,

> BABRERL: KNN3 16 F. 17 5. 18 FFLBAS A A 76.56 107, 10113 12T, 122.46 27T, JA#4
A7) 3.65 0L, 5.27 /2L, 6.88 1L, EPS %14 0.47. 0.67. 0.88 7L, *F & 11 A 17 HMEM (20.71 )
WTABFSA G 44, 31 42 24 4%, FRE|VNG) B AL A0TSR A, ) M BREIK, RGN 8] IR

HOCENT,
> BRUBALT: Gk se T AT, B A Rk SRR 8AE W KB T AR
> REBEZ: T8 KIKTRE,;, 300 Wl R EFREKT; @E

s Ak SR A 38R
AR TR T .

o8 RE 8 R HAE
2014 2015 2016E 2017E 2018E

LA (F F ) 3,786.36 5,153.13 7,656.33 10,113.00 12,245.76
K% YoY % 7.95% 36.10% 48.58% 32.09% 21.09%
Va2 BB 8] 4 A8 (B 7 L) 105.60 203.30 365.23 527.26 687.98
K E YoY% -18.85% 92.52% 79.65% 44.36% 30.48%
A E% 14.42% 15.09% 15.32% 15.90% 16.89%
B = I 5 % ROE% 3.75% 6.95% 8.19% 8.58% 10.19%
Ml % EPS(RL) 0.17 0.34 0.47 0.67 0.88
&% PIE(H) 154 80 44 31 24
T4 PIB(12) 45 4.1 2.8 2.5 2.3

FAERR: Wind, 15287EXKGFL FoFim 2 KON 2016 F 11 A 17 748450
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= Rk ¥EA A AEE A5 B F A
At 2014A 2015A 2016E 2017E 2018E At 2014A 2015A 2016E 2017E 2018E
AR 3,147.65 4,381.31 6,522.70 6,566.20 7,201.58 R TN 3,786.36 5,153.13 7,656.33 10,113.00 12,245.76

Uik 844.39 971.23 1,938.24 603.57 64.58 N 3,240.39 4,375.33 6,483.12 8,504.54 10,177.65
JoR i 39.18 138.68 132.53 175.06 211.98 A H A B Aa 8.94 39.11 58.11 76.76 92.95
LR 1,274.95 1,783.19 2,461.25 3,250.98 3,936.59 SR 182.52 286.65 425.90 562.56 681.20
TR 2 83.68 48.94 109.15 143.19 171.36 539 & A 160.49 230.86 343.01 453.07 548.61
B 827.99 1,199.43 1,641.69 2,153.56 2,577.24 W4 55 ) 40.72 72.49 87.85 56.55 85.50
e 77.46 239.84 239.84 239.84 239.84 &= RALAR K 12.41 34.57 25.95 34.26 41.43
E T T 1,720.21 2,550.87 3,084.38 3,996.02 4,408.99 NRMEE Sl H 2.75 2.75 0.00 0.00 0.00
KL 0.00 0.00 0.00 0.00 0.00 BRI S -10.22 -4.21 1.07 1.07 1.07
& HE 1,219.94 1,523.81 1,800.63 2,381.63 3,012.34 0 F58 127.93 112.65 233.45 426.34 619.49
F R 191.39 235.57 253.66 263.21 279.67 R IN 20.32 206.53 206.73 206.65 206.64
ot 308.89 791.48 1,030.08 1,351.18 1,116.98 R 6.06 10.93 7.49 8.16 8.86
KELT 4,867.86 6,932.19 9,607.07 10,562.22 11,610.57 PR 142.18 308.25 432.68 624.82 817.26
3 f ik 1,533.60 3,396.47 3,217.52 3,641.56 3,995.24 B ARAE, 39.33 28.95 64.90 93.72 122.59
48 HE 2 488.00 1,876.80 1,376.80 1,376.80 1,376.80 AL 102.85 279.30 367.78 531.10 694.67
AR K 233.72 634.21 728.79 956.03 1,144.11 WV H R AR A 275 76.00 2.55 3.84 6.69
o, 811.89 885.46 1,111.93 1,308.73 1,474.34 V2 B E) %A1 105.60 203.30 365.23 527.26 687.98
JEA Sk 369.46 176.01 191.01 191.01 191.01 EBITDA 301.99 533.71 715.63 941.20 1,199.06
KA 292.70 100.00 115.00 115.00 115.00 EPS (#:5%) 0.13 0.26 0.47 0.67 0.88
) 76.76 76.01 76.01 76.01 76.01
R At 1,903.07 3,572.47 3,408.52 3,832.57 4,186.25 AeiTE PFF A
W E R R AR 159.72 316.57 319.12 322.96 329.65 i 2014A 2015A 2016E 2017E 2018E
DEYREINCIN & 2,805.08 3,043.14 5,879.43 6,406.69 7,094.67 BEEHNAELR 40.22 41.83 -206.32 -111.24 250.65
A AR F AR 4867.86 6932.19 9607.07 10562.22 11610.57 ) 102.85 279.30 367.78 531.10 694.67
I 18 ek 121.26 152.79 183.75 231.74 297.16
W48 38.55 72.68 99.20 84.65 84.65
FTEWM 544 ¥ A5H A EFMA 10.22 4.21 -1.07 -1.07 -1.07
EX 308 Silo 2014A 2015A 2016E 2017E 2018E FERAEED -245.90 -485.29 -879.28 -988.38 -862.12
ST TN 3,786.36 5,153.13 7,656.33 10,113.00 12,245.76 e 13.24 18.14 23.31 30.73 37.36
Ak 7.95% 36.10% 48.58% 32.09% 21.09% D IAF -292.37 -873.17 -713.53 -1,138.78 -705.00
)2 J3 B 8) A1 105.60 203.30 365.23 527.26 687.98 AR I -286.82 -561.37 -714.60 -1,139.85 -706.07
A -18.85% 92.52% 79.65% 44.36% 30.48% e 15.01 -297.26 1.07 1.07 1.07
A% 14.42% 15.09% 15.32% 15.90% 16.89% e -20.57 -14.54 0.00 0.00 0.00
ROE 3.75% 6.95% 8.19% 8.58% 10.19% HEREDRNES 237.28 943.48 1,882.00 -89.51 -89.51
H RN (L) 0.17 0.34 0.47 0.67 0.88 FARALH 53.52 0.00 2,471.06 0.00 0.00
P/E 154 80 44 31 24 e 443.00 996.50 -485.00 0.00 0.00
P/B 45 41 2.8 25 2.3 FATH) 8 252.65 99.49 104.06 89.51 89.51
EV/EBITDA 44.87 27.46 24.98 19.00 14.91 Tl-i 38 o i -15.14 120.73 967.01 -1334.67 -538.99
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FRERRBULIALEAN (FHE) AR+ BHME LR TATLRESHFE L. HLARELERRRR. DA BRI, &, HRFRBRLIKN

¥,

AN, R TATLEFEoMIF. L TFARRKFWEFR. FRNTKFNERRALF R, F3IEibHE, 9EBEHRTFERRMTHERIELS EHRFLT S

BERE, BREMSMIT, BERBRLITE, FR—RATY. TR, ARFE BRI N A RN RS, A48 = LB HR s F RTINS, hE B, HR.
RRAE Wbk, stibfle. RALE R, S8R, Hmb T REIK, UBRFIE. AEBSL. TELF. BRILH BN GHFR.

X%, TR, RXKFEFFEE, WIRFELMFEME, 6 FHRTLIHLZE; FLHGARERNRFATS R, BREEFI R T Ley e T4E, *+

Pk, ATRERBME, FRFE; BRMT G kLR P AR TS, RS RK .
Bk, MR, AR KFHEFRETHEF L, 2016 4 7 A fZRIEAFL T, KNEGBLIATLAFR.

NASHERRA

B 3%, 4 PN RS FA e A

43 xR 010-63081270 13671072405 yuang@cindasc.com
43k KoAE 010-63081254 13691304086 zhanghuac@cindasc.com
43 IR 010-63081479 18211184073 raotingting@cindasc.com
43k 1T R 010-63081150 18610718799 hehuan@cindasc.com
43 4% 010-63081128 13811821399 gongtingting@cindasc.com
£ R TR 021-63570071 13681810356 wenxianglin@cindasc.com
*£ R EHA 021-61678592 18121125183 wangliben@cindasc.com
L] bU- 0755-82465035 13825207216 liusheng@cindasc.com
ey 5 Hde 0755-82497333 18680307697 yiyachua@cindasc.com

[ [ & 010-63080945 18610350427 tanglei@cindasc.com
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AZ AR F AN PR3] (VA T A ARERIEA") BA F BHER AP R A B b 50048, RIS B AR A HEH LA .

AR AT BAZ KRR ARSI EHEF E BAFR T b, HIZEE P BITR TR R 5E, WFAFE L5300 ALY E., ARERREL LRHEZR P, FREEAK
RA . AFRIEA T AR BRANRINARE AL A RN EREF . BF N HINRIA ARRE O BE. 2125, R TR TIEG B BAE, 5 ARIRE 6 AF A IR A RIRE 09 TERA
H k.

AL R TFAERIEAIAA T E O CATAZ &S], (R EATRRIET R LM T RN, KREFRGENL. P& RN A KIRE o E B B el E )b, RIRE FT48 6918 AR 4L
FATG N . MAEBILFTMNAT fe 2 B N BIAZ 4K 3, #F BAEA R TAF ) I LRI A A B BRI RIE., ERRNY, REAEHREBIEXFIFE, KA RRI L0 7 ik, B
FHIEALE 5 RBEHFRET . HERTRR -G RIRE, FbfZEEAT RE B 5 40,

AT AT, ARE T 6915 & RPTEE 6 F I M RATEFT AT, WRA F B R P FARQET B AR, MHFRARE R, BF EH BARE T EMELREREFTH L4 TRA,
EASEEFRERENL., RREFTRGTA TE. TINBIEMNAELE, SHAEAE A RAAN ) hE S KB A RIAI T AT 693055 X &) ABCE .

FEFREAFGERLT, FRIEARE RBAM TR IRE 5 24908 FTRATOEA ST AT R S, T R A X 3] EARBER S RRE T RAT LS5 IR S

RIREBBALAZRAERAFTR . REFRIEA PR E, EFMPMFNATFUAEATH KB, L. EF . FLRT| A RIREGIEMTIHS . B RIESUINIPM G L E P LR ARE, N b
MM IR B A K IEATH R 9T, AZRAEAS AT RAIAEAT AR, RIRE B B A ARAZ AR A 6] K i AR GO 2B P - A e 3 4.

I RBRBRIERBA, Fo QHBRHHAARMRE, TR —E REGEETES A A SRR A R, FRIEAFRE 87 LEE TR A,
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BB LBUT A B EB PR AT B TR R
EN: RAARAT IR T AR 20 % 24k AEF: AT LIEHAAI A
ARk R RAORIRH ¢ IR 300 453 (LT MAR AR ); Wt BRI TR 5% ~20%; Pk ATAERE A
B RAEAAZ AR 6 AAK. BAT: AR KA 5% 2 H; A ATRIRHI T A,
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