APEIEIS TS TR | 17 SFffae+FgeEr =L asED
NAEB/EK

B 38118, 28k 2016 FHR , SFELME WU 71.41 127t , RIELIG
1 38.58% ; A& 3.29 {Z7T , FLUIEK 62.00% , EAERKE 0.48 7t , S
FRHR. AEHIE 10 IR 2 7T ( 8% ) [, ARFT 17 F—FESCEEEF
i 6049.67 57T ~ 7864.57 /57T , [EILLIE 0~30%.

& RN EEkEN ORI B AR EIK 70% =R FA TR BRI S EER
10HR , 16 FESCIVEI 32.98 1Z7T , LKL 70% |, 1$FiE 3.79 27T , K 2.3 27T
RV EEFRESH 64.7% ; SRENAEHSEFE 1.93 127T , BHIEE 175%, 16 F5EI1N0
FAEBEA RS ERIBRAEEIRS 5.34%, RIETMESBREUE  FE 99.7% B4

REERIMNIE B XM 6 BIE 1.27 Bro/MBHRE LK £ 11 Bi1X% 2.06 Ho/ME&REA |

ERIBTE 1.76 BIo/MEEAL , KIBRF 7 BERFREFNERREFZKFE, A7
BRI E TS RBERIREARHLRIR 49%098I , (FEERASETFAT
FiH— SRR RS B2 BRIAILS.

¢ EEHEEERLSISEEK | IMEREINBNBIESE : QS NBRERRS
Bl 15.25 {27t , HPeEBISEEI 2.22 (27T , [FELIE 80.68%. AEIERIFARE
EEF8E 1.7Gwh , SREFREEERIAR] 3.5Gwh, L4l , AFETEEY BRCI T E)
NEGEERURAIRIEIE R |, 4 3 (ZSRISEREFRBILESER  UER
3.7 {ZTTERMNRGENBEITRILNE | BIEMMHCBMIRFE | H—F
RAAEHEN DR RRGRIGERES]. BTSRRI ARR=FRB R STINAREF
i@ 4.31Z7T , FHSH—SIERATERANEE. BH—REMIS , BBERESE
FEIRIVSS , 16 FFEUR 26.78 27T , FILLIEIK 15.30% , FEEKETAIE 4G WMBIRE
AHRRYT K |, AEEERIRISISIRESEK,

¢ FEBiEEER S RIINERIGRIRTNIEE | Mt SEFRRES : 16 FATIE
Bl SSTER AL , —HE0REIH=5m 40%DOD RIEIREMm T 7000 )X , £
TV SSIERIE TEME , 2R FRfEREBILELIEIr 1000MWh , EIHR7EEE 150Mwh ,
& 150Mwh |, IRIZBEIL 30Mwh, N EIRRAZ 7T IRERRE R ERNIZE FAF]
i iERRSS |, SF 1 BHOPERRSPERTIKSIR AR REREREILE
&, F—HESHEGHLY 50 (27T , ARIHEAET 10 27T , sTiREATIREK 2-3
FROMERERBILEIRE K, ITAERERERM (XT 2017 FeeRTIEESEL) |
BRFREANREAERERILAYEIR , AR MEREBWENESREN , FUTEBER
NSBT  SEEEREAERERIL AHEERZE |, NaiEflSEEESE
FraamaEkdl s,

TESE LS

Huajin Securities

LB R

BEEE | TRIgE

TR SEN-AHERS)
6 NABRN 28 7T
B&11(2017-03-10) 20.14 7T
RmE (8hA7T) 15,848.92
mEHE (BATT) 11,742.97
RRA (BAK) 786.94
mERA (BAR) 583.07
12 ™ BMNtEXIE 13.46/26.91 7T
—SERRINRIN
g— SRIRE

82%
69%
56%
43%
30%
17%
4% : :
-102916-03  2016-07  2016-11

FHiE% 1M 3M 12M

AR -2.38 581  44.01

R ES 0.0 -1.32 44.79
ol =t

SAC HUHERRS : S0910515050002
tanzhiyong@huajinsc.cn
021-20655640

RELRA BRFEK

chenyanbing@huajinsc.cn
021-20655676

IREERARA S
xiaosuo@huajinsc.cn
021-20655796

FEERERIR | BEEMELTISIGIK |, *MIEEL
FEMERFBERTH] 2017-01-04
FIEBERIR AR HERTERD | fERER
ZENNIEIZE 2016-10-28

FEERERIR : BRI RLIK | WEELL
B 1 4% 2016-07-13

FEEREEIR - ( hEHE 2025) B4R |
fEREAXUETES | 2016-06-22

FEEREEIR : Z2F LBz It , "BERE N
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NEIRIRIZIRIRE

o HERIN : FE T

& RS : FAPEHMSIREIRGG |, 17

GRS ERIPURIBKANMEREBER |, 17 FARREB. shhR
mERFERESEEERNTUMBEK e BEREIRITEEH—TIEEN
4R, FiTAE] 2017-2019 £ EPS 8159 0.68, 0.79. 0.82 It , XIR PE £8I%
29.5, 25.6. 24.7 &, 4kt

aF "SEN-A" TR,

6 1B BN/ 28 JT.

AVEESINED , FEEIRSERE AIATRES

MSHIESEE
SitHEE 2015 2016 2017E 2018E 2019E
FEWKNEHT) 5,153.1 7,141.4 9,726.6 12,2847  15,699.9
EIELIE(%) 36.1% 38.6% 36.2% 26.3% 27.8%
EFEE R 112.6 284.4 525.7 632.3 709.5
EIELIE(%) -11.9% 152.5% 84.9% 20.3% 12.2%
EREERT) 203.3 329.3 537.8 619.9 642.1
EIELIE (%) 92.5% 62.0% 63.3% 15.3% 3.6%
BRKEGT) 0.26 0.42 0.68 0.79 0.82
PE 78.0 48.1 29.5 25.6 24.7
PB 5.2 2.7 25 2.3 2.2

Teiask 2016-05-17
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E1: 2ERFEWKA (1278 ) REEWEL (%) 2 RXEIEFE (1270 ) REEGIEE (%)
mm E T ANZTT)  e—E N FE B E (%) 5 E SRS BRRAEFIECZT)
80 90% — 3 BN B B R IR IR (%)
84.32% 7141
70 80% 4 3.29 100%
2.52%
0 70% 3 80%
50 60% 3 2.00% 60%
50%
40 2 40%
8.58% 40%
30 2 20%
30%
20 - 1 0%
10 10% 1 -20%
0 0% 0 -40%
20124 20134 20144 20154 20164 20124 20135 20145 20155 20165
ZRERIR Wind |, BRI ZERIR Wind |, BB iEE AT
3:HEEFE (%) & 4 : =FREISIR(%)
NI N — e RT3
%}%%%%—UZ‘E(%) HERA =EH A =S4
6% 5.56%
20% 17.63%
L 15.35% 5%
16% e 15.07% 14.42% y
14% 2%
12% 2 88% 4.02%
10% 3%
8%
6% 2% 1.41%
1.08% 1.09%
1% 0.82%
1%
2% O.IV__'/'/\
0% 0%
20124 20134 20144 20154 20164 201248 20134 20142 201548 20164

ZREER - Wind |, SRR AT

ZREEIR - Wind |, SRR
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M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 5153.1 71414 97266 12,2847 15699.9 SFIGKE
SR AS 4,375.3 5,882.4 8,141.2 10,270.0 13,1565  EnlUgAIEKER 36.1% 38.6% 36.2% 26.3% 27.8%
Bl FEs 39.1 208.3 126.8 203.9 2083  BEMFEERKER -11.9% 152.5% 84.9% 20.3% 12.2%
HEZEMH 286.7 369.1 504.2 651.7 819.3  EFJiEEGKER 92.5% 62.0% 63.3% 15.3% 3.6%
HIEEA 230.9 286.8 387.1 491.4 627.8  EBITDA &K= 16.9% 61.7% 31.6% 13.8% 16.2%
W55 72.5 78.0 12.3 3.7 57.3  EBITiEK=R 9.8% 95.8% 48.5% 18.2% 20.6%
BrEREIRK 34.6 26.0 24.3 245 24.9  NOPLAT &= 37.5% 102.2% 38.0% 19.6% 20.6%
AN EEEIE 2.7 - 2.0 14 02 KBEREANERKE 44.2% 29.6% 10.7% 12.8% 19.6%
R el 4.2 6.6 7.0 5.9 -6.5 IHFEIERKER 13.3% 89.0% 9.1% 9.3% 8.6%
EdLFiE 112.6 284.4 525.7 632.3 709.5
InENINERE 195.6 2255 232.9 252.0 2415 BFgED
FligeEm 308.2 509.9 758.6 884.3 951.0 FEFI=R 15.1% 17.6% 16.3% 16.4% 16.2%
SR 28.9 32.6 98.6 106.1 1141 ElFLE=R 22% 40% 54% 51% 4.5%
FE 203.3 329.3 537.8 619.9 642.1  EFIER 3.9% 4.6% 55% 50% 4.1%
EBITDAEIIN 65% 7.5% 7.3% 6.6% 6.0%
EEfAEE EBIT/EIIN 36% 51% 55% 52% 4.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 971.2 1,587.4 778.1 982.8 1,256.0 &Er-fafRE 51.5% 30.9% 26.1% 31.4% 38.4%
R MERET - - 2.0 0.7 09 faENEEEL 106.3% 44.7% 35.3% 45.9% 62.2%
LR 1,840.9 2,355.3 3,524.6 3,854.7 5,527.5  REILLER 1.29 259 296 282 285
R EESE 138.7 75.1 2115 173.1 301.6  JEmHEER 094 173 210 175 1.92
FRATHRER 48.9 110.0 149.3 156.0 2326  FIELREEEEL 255 465 4373 17246 13.39
FEe 1,199.4 2,101.6 1,946.0 3,263.3 36026 EiGEED
Hthimanar- 182.2 129.6 118.6 143.4 1305 [EIEATTREERE 96 79 57 41 28
A HHE SRS 20.0 10.9 13.9 14.9 13.2  aEEAREERE 123 129 128 127 129
HFEEREHRE - - - - - REIEFRRERE 263 271 242 224 225
KHBRRUR R - 37.7 37.7 37.7 37.7  RIKHKEREREREL 110 106 109 108 108
MBI - - - - - EFEREEREXRE 71 83 75 76 79
BEE&E= 1,523.8 1,628.3 1,472.7 1,317.2 1,161.7  REREEEREL 412 406 344 299 280
wEEIR 277.0 358.1 358.1 358.1 358.1 IREAEBNEEERE 260 254 222 196 179
ToREr= 235.6 222.8 208.2 193.6 179.1
HibiERahEr= 494.4 572.7 554.4 552.5 546.9  TR=E
< S 6,932.2  9,189.4  9,375.2 11,048.0 13,348.3  {4EZmA= 5.6% 52% 52% 53% 5.2%
EEARS 1,876.8 650.0 11.0 140.2 3401  EIEEBAR 45% 4.0% 4.0% 4.0% 4.0%
RI{THRER 910.6 916.3 1,179.5 1,668.7 2,038.4 WEEHERER 14% 11% 01% 0.0% 0.4%
RfTEESE 270.3 529.6 7485 828.2 1,130.0 =ZEIEAN 11.4% 10.3% 9.3% 9.3% 9.6%
Hibimmntatk 338.7 358.4 334.7 403.8 371.3  IREEHRE
KEBER 100.0 15.0 - 2255 989.8 ROE 6.7% 5.6% 85% 9.1% 8.8%
HithdEmRahtaf® 76.0 370.6 174.5 207.0 250.7 ROA 40% 52% 7.0% 7.0% 6.3%
RAREE 35725 28399 24482 34734 5120.3 ROIC 55% 7.7% 82% 89% 9.5%
DEBRIRINGS 316.6 453.9 576.1 734.3 929.2 PSR
[Z 605.0 786.7 786.9 786.9 786.9  DPS(JT) - 020 011 017 0.23
Bl 2,439.5 5,108.8 5,564.1 6,053.3 6,511.9 DL 0.0% 47.8% 15.9% 21.2% 28.3%
BEERIES 3,359.7 6,349.5 6,927.1 7,574.6 8,228.0 REMERER 0.0% 1.0% 05% 0.8% 1.1%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 279.3 477.2 537.8 619.9 642.1  EPS(7T) 026 042 068 079 0.82
A BRORESS 152.8 180.8 170.1 170.1 170.1  BVPS(IT) 387 749 807 869 9.28
BrEOREES 34.6 26.0 - - - PE(X) 780 481 295 256 247
NRINMEZENRE 2.7 - 2.0 -1.4 0.2  PB(X) 5.2 2.7 2.5 2.3 2.2
55#EH 72.7 81.3 12.3 3.7 57.3  PIFCF -435.7 78 -184 907 622
AR 4.2 6.6 7.0 5.9 65 PIS 3.1 2.2 1.6 1.3 1.0
DEBRIRIRES 76.0 147.9 122.1 158.3 194.8  EV/EBITDA 40.6 290 223 200 182
BEASHIZE -558.9 -693.9 -765.1 9731  -1,556.8  CAGR(%) 40.7% 20.6% 85.8% 40.7% 20.6%
FEFN=ENETE 418 5.2 86.3 -16.6 4859  PEG 1.9 2.3 0.3 0.6 1.2
IREENTFENSRE -873.2 -466.0 -14.1 4.2 -5.3  ROIC/WACC 0.5 0.7 0.8 0.9 0.9
MEENENSRE 943.5 1,083.1 -881.5 2255 764.3
BRI - USSR i AT
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ATERER
WEETLR -
T3 6 /B HHAESRER 300 A 15% 0L ;
55— 6 /B HURAIESRRSEIR 300 14K 5% 15% ;

Btk 6 MARNREREERSIFIR 300 ISV EMIBEEE-5%E 5% ;

BFEF—AK 6 MBI EKERESES PR 300 1821 5%ZE 15% ;
SEH—RK 6 MR RIERERTZEIFR 300 358 15%LA L ;
KBS :

A —IERXK , Ak 6 MBIREKERANKEINTFTIFR 300 F8050 ;

B —BEME , K 6 MAIREERIKAA TR 300 I840Ka0 ;

SHFImASER

BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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FAREEIEHE SIS EIRRYIRLEE

LHSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEERRSE | BUSIESRESAWSEIE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FMRENHESIEFROBIRQE (LITER A28 ) BEFER. ARFFA2EAMEINEE N AREEI AR EMRE AR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIEITEXEERER  EMRERRATAS. Bl , AATERNFNREFSERENLHERIAIER THER | 1REEN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFIITSRE. HEIERT  MREPIIEESMRANE IS TERIHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEBS . WEEAATREHRTIA. FIRN  FEAITICERERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
MREFITEHAIEFRERS M. BHER.

L EIPSRNBRAT A EREREG S FIRZ BN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNEIRAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588

RIIE : www.huajinsc.cn
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