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EBRAERLE

2017 %11 A 17 B

4. NG FARTEAZ 2017 £ 2018 FE LBV AR BB AE R T B EF R ANTFRFRE, FHROAA
19.57%, Y AFEEHTE A 20,000 7 T,

NG KA 2017 H=ZFEERE, BEHA, ZIE LKA 63.54 147, FlgK 29.08%, )2BTF L8] Bk & 444 F)E
3.67 127, Rk 48.79%, V35T L Aa) A tGdelhdb 2% AR A 095 A8 2.41 10T, R3gK 29.66%. L+ %
ZEEFRE LM 26.34 1070, FlHIEK 33.30%; )25 F Edad kA E41E 2.11 14T, Rk 127.74%, )35
T B8] IR A 6y 4e R AE 2% MR £ 695408 1.52 1270, FligK 114.50%.

BIR:
> MWREFSEL S, ERRIEW, Nk TATESFHEEA LIRREIER T NS EAALRARCEZAR EEE N, £

>

>

>

FRREATUR T T —Im. 28] = F B Ak 6k = oAl & N R 3% K 26,369.57 7 7L, fiffs w354 29 EHAE E & 3L 2000MWh, R
B F 2 260MWh, GEB T A E] “RFHE B ARG THLE AT L4, FIATAE] “F = 2300MWh 3) 7425 T &
EARBER B LRRERTAZEIR, R H G ERGSMIRA NG ) ) BAEG AR Z 6, LER = Tttsh HiEd
8 B, N8 AT AT A AR B AR R, NS A R — Rk A,

23] b e AR TRAN, ) BT = F 34 R A 3.67 12, SBARILETNE] Tt ey 2.83~3.57 LR, FEIRH AL L
kB TFHALB G AATEGAE KR, NG Tt 2017 454 2284 4)0E 4.94-5.93 1274, Rlbig¥
50%-80%.

FAERKAE RS, 2FAATREKR. »8) B2 T AR ek, & FHRREEAS, KLkl R
AN EYT K, FIRAEE G B ITEACAALHAE N RIFARRT S, BwftsaaiitRk e Prn, HAML LGN a]) L
LT BRI K

B AR BIRE: RAIFTAE) 17 5. 18 5. 19 ST kA5 314 83.63 12T, 116.27 1274 153.99 12T, VAH-44)
854 5.71 12T, 7.6414. 9.75427T, EPS 4-%4 0.65. 0.88. 1.12 7T, /7 11 A 16 BILHEM (16.52 T ) #)
TRELSFNA 25, 19 F2 1515, £ JEF|NE) 3. A S04 K, o8 A BHEIE K, RANGLEF NG TFERA
“;‘:]\”c
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> BROEARR]: EE T ST AT, B0 Rk SRR AR ERALE; ATk SR AR
> REBEE: AT KT, 37 Wik LA F R RFAKKF; 450 Kka T k.
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28 BEH R H A
2015 2016 2017E 2018E 2019E

FABEN(F 7 ) 5,153.13 7,141.42 8,362.94 11,627.25 15,398.60
#K & YoY% 36.10% 38.58% 17.10% 39.03% 32.44%
)2 By 8) AV (B % L) 203.30 329.34 571.18 764.44 974.83
¥ K FE YoY% 92.52% 62.00% 73.43% 33.84% 27.52%
L% 15.09% 17.63% 16.03% 16.09% 16.31%
# 9 F I # % ROE% 6.95% 7.37% 8.37% 9.40% 10.83%
P B A O A EPS(U) 0.23 0.38 0.65 0.88 1.12
T A PIE(4%) 71 44 25 19 15
R PIB(1%) 4.3 2.2 1.9 1.7 1.5

FAENR: Wind, 7222 ERTFL BT Z: B4 2017 #£11 A 16 5 K#H#
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RE Rtk PEA A FER BLH B A
SR 2015A 2016A 2017E 2018E 2019E Lt 2015A 2016A 2017E 2018E 2019E
Dk 4,381.31 6,358.98 8,404.73 9,362.04 11,808.93 AN 5,153.13 7,141.42 8,362.94 11,627.25 15,398.60
Nk 971.23 1,587.44 2,803.96 1,662.55 1,695.46 2k A 4,375.33 5,882.35 7,022.20 9,756.33 12,886.61
Rl & i 138.68 75.10 87.94 122.27 161.93 R AW 39.11 208.28 243.91 339.11 449.11
LR E 1,783.19 2,267.47 2,655.31 3,691.76 4,889.20 =I5 286.65 369.05 418.15 591.12 769.93
FAF AR 48.94 109.99 131.31 182.43 240.97 IR 230.86 286.77 335.82 466.91 618.35
B 1,199.43 2,101.57 2,508.80 3,485.62 4,603.97 W 455 A 72.49 78.02 88.88 116.93 187.55
HA 239.84 217.41 217.41 217.41 217.41 P IRALAR K 34.57 25.96 22.03 30.63 40.57
e[k kg 2,550.87 2,830.38 3,514.07 4,035.48 4,597.42 NRME T i A 2.75 0.00 0.00 0.00 0.00
P iErE Y 0.00 37.68 37.68 37.68 37.68 BRI R -4.21 -6.58 70.00 86.00 86.00
TR 1,523.81 1,628.26 2,070.75 2,674.30 3,232.56 2k F) 7 112.65 284.40 301.95 412.23 532.48
I F = 235.57 222.77 226.87 236.69 236.53 ERIZN O 206.53 235.89 310.55 406.52 508.52
H A 791.48 941.67 1,178.76 1,086.80 1,090.65 Bk shEh 10.93 10.42 8.08 9.81 9.43
* =& 6,932.19 9,189.36 11,918.81 13,397.52 16,406.35 FIHE E B 308.25 509.87 604.42 808.93 1,031.56
R AAF 3,396.47 2,454.27 3,745.78 4,460.06 5,294.06 FTAFAL 28.95 32.62 33.24 44.49 56.74
48 4R 1,876.80 650.00 1,650.00 1,650.00 1,650.00 A4 279.30 477.25 571.18 764.44 974.83
JLAT R EK 634.21 885.83 1,057.48 1,469.22 1,940.62 b HE AR B 76.00 147.91 0.00 0.00 0.00
H 885.46 918.44 1,038.30 1,340.84 1,703.44 V3 BN 3] B AT 203.30 329.34 571.18 764.44 974.83
kA3 R 176.01 385.58 385.58 385.58 1,585.58 EBITDA 533.71 771.94 817.72 1,089.22 1,390.25
KA 100.00 15.00 15.00 15.00 1,215.00 EPS (#:i%) 0.23 0.38 0.65 0.88 1.12
HAd 76.01 370.58 370.58 370.58 370.58
R it 3,572.47 2,839.85 4,131.36 4,845.64 6,879.64 AERETER FALB AL
VB RAR A 316.57 453.91 36.35 36.35 36.35 QSR 2015A 2016A 2017E 2018E 2019E
V2 BN 5) PR AR A 3,043.14 5,895.60 7,751.09 8,515.53 9,490.36 ZEFEHALER 41.83 5.18 177.52 -424.49 -332.01
AR R AR 6932.19 9189.36 11918.81 13397.52 16406.35 A 279.30 477.25 571.18 764.44 974.83
718 e 152.79 180.76 115.67 142.66 173.06
W 4-3% A 72.68 81.30 97.63 137.63 185.63
EEWM S $A5H B A FEFARK 4.21 6.58 -70.00 -86.00 -86.00
T E2W 5T 2015A 2016A 2017E 2018E 2019E TIE R AL -485.29 -772.71 -559.75 -1,415.07 -1,620.54
LT IN 5,153.13 7,141.42 8,362.94 11,627.25 15,398.60 e 18.14 31.99 22.80 31.85 41.02
[l bt 36.10% 38.58% 17.10% 39.03% 32.44% BEEHALER -873.17 -466.03 -1,230.13 -579.29 -649.45
)3 8B 5) % A1) 203.30 329.34 571.18 764.44 974.83 TARIH -561.37 -417.90 -800.13 -665.29 -735.45
[tk 92.52% 62.00% 73.43% 33.84% 27.52% KA -297.26 0.00 -430.00 86.00 86.00
EFIES 15.09% 17.63% 16.03% 16.09% 16.31% e -14.54 -48.13 0.00 0.00 0.00
ROE 6.95% 7.37% 8.37% 9.40% 10.83% EREHNAR 943.48 1,083.09 2,249.72 -157.04 994.96
PeEE P (L) 0.23 0.38 0.65 0.88 1.12 BALAL 0.00 2,498.62 1,524.19 0.00 0.00
P/E 71 44 25 19 15 12 996.50 -1,359.50 1,000.00 0.00 1,200.00
P/B 4.3 2.2 1.9 1.7 1.5 FATA & REE 99.49 104.45 274.47 157.04 205.04
EV/EBITDA 22.71 18.21 20.17 15.14 12.73 P53 R 120.73 641.14 1216.52 -1141.41 32.91
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AR BRI ATER (FAK) AR+ B MELRUIATLRESTFR =L, AMAAABREERBBOR. B KR L. &), HERAFRBIRR
¥.

RAB, BT EROIIT, U TFIFTAFIMNEER. FRITAIHERAIFZ, $I2EH0E, GEEHRIRTFEZRETHERIELR, EHETFLT S
FEAE. AROMIF, BERBLIS®, RB—ATH. SRE, AZFELRE T b Fe bt RN K 3h, AR LB B FRE TS, AELm. ER.
RARAE sk, sHfle. RAMLSE &, GRAF S, Hak T ¥R, ARFER. AFBsh. TELZH. RAH R,

X)3%, FeRL N HRETLEGEARR, THRF, RXAXFESFE, FIkFhaFmt, 6 FHER T L IZE, 75420, L6 HARERARRTAE
FHAhB, RREEFIRR T LTI T, sF 7 bk, LR EEMEEM, KRFZ; BRAT G T L LR PIZBLTAS, ZREHE K.

L3, MR, FAEKXFHE, 2016 4 7 A M AAZRIEAFL T8, KERBATLHFR.

HASHERRA
R, R34 PR FAL HRAR
L1 2R 010-63081270 13671072405 yuang@cindasc.com
£ frae 010-63081254 13691304086 zhanghuac@cindasc.com
43k AR AT 010-63081479 18211184073 raotingting@cindasc.com
%3t PAFHE 010-63081128 13811821399 gongtingting@cindasc.com
R I HA 021-61678592 18121125183 wangliben@cindasc.com
LS X EH 021-63570071 13681810356 wenxianglin@cindasc.com
S #ER 021-61678568 13818525553 hongchen@cindasc.com
46 5 Kt 0755-82497333 18680307697 yiyaohua@cindasc.com
[ EE 010-63080945 18610350427 tanglei@cindasc.com
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S #UmFEER
AT AN 2SN WO E— AT Y, AARHERE RS HILTAs, AT EER LR EMEITHIERDVIF A BRI IR A IR BAL SRIR ARE AT AR 4
TR AL BB T SATIFAAMALILE; KAFHOETARGSTE L, Rl L RALARE T o LT E LIILE LKA A X,

)

15 KAE AT A Pl 8) (VA T BIARZRGEA)EA P BiER AP E AR T LML ST, AREHERIERFEF LA,

AIRE RA G RIEABLER S EADEF AE AR o0, HZEE P BATR T RRTRBEFNALE, WG RAN G LE5H PAH T, RRERBEL L RFRZE P, AT G
KA, BRIEARDEERANKI|ARE AL AARANG B REF . BF N BIAREH X ABRE GRS, 815, AR T AARIE G E2ARE, 3TARIRE 6 R F 15 A RIS 89 7 Bk
Hyfe.

AL RETFRZIERFAATENOATRE LSS, (G RIEATIRIETBAZ L EF A T, AREFTRAE I, P& AT A A4RE o B B UL E AR i, RIRE P48 69 E AR 4%
FTAFG N A . NEBRITBNAT A BN AR AR E LS, HRAEARBE AT LRI LA B B ZRNNIRIE. ERR S, XEEH RRBEAFE, KA TR EFSTF &, B
1ERIEH K B 5 ABEFTRE I, 6 ATAN R — AR, AT EIEAT RA B 458 4e

BARFE LT, AR 6915 & BT A 09 F LI M RSHEFT AT, LA H BB P 2k T B A7 M RARE R, BF BHEARE T OETE LREDR TS EF RN,
EHSENFTRERENL., KREFTRGTA. TE. FRLAIMEMELT, FTIEAE A SARAA B2 R FIEA RIS TAT 09 3 e AW #9F.

FR AT, FRIEARL XA TSRS T B 4908 AT EATHIEA T HATR B, T 88 A X 8] E A2 A RS R AT L 5 IR 5.

AIREBBALA G RAIERSPTA . REFRIEAPBRE, ETIMFBMARFOETE XE. S8, EHF. HLRT A RREGETHR S, BIERIEAAIN MM G L E P LIRS, N diz
MR B AWK ETA R, AZRAEAST AT A TARIAEAT AL, AIRE R B M R AT R AIEA 6 LA ARSI R P AT 29X,

Jo R AT RAEFBAR, FAHERRFHELARRE, FFilRe—ne REGEETEh A A HERRIELH R, 15285 G R 38 50 L T4 a9 AR A,

TR AR
F R LB ATA PELE we AL FIPER
EN: AR IR T AR 20 % VA Lk EHF: AT HAR A
AR R 6 RS R PR 300 485 (DT MARKAE ); Wty BAMAAR R T IOA 6% ~ 20%; Pk AT AR AT
MR REAAFZAREATAN. A AR R AR S 5% ; AR AR TR,
Eh: BRI TRE 5% AT,
R

EATH R ARG REN TG, HEHERTIEAI G AERAGTE, CHEETRORNE ., EBECTH E S A0 FEAN T AT 928400 SRR e EETE.
AIRE P PTRIEAR—RRAEFTHGE RAMR G ERGE R H4AE, BAENE ST RREFOEEATNRATRZRE, FERNFELSAMRTEN. MERAAFTER, L2030k
#. Bk, M. BRF T BEGE LR GEL, EETHELT, 153584 RHET A B AL B AIRE b 64E4T R 5207 5| BAIEATIR & RAEAT A4S, #ZFHF fATRERE,
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