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W T HIRE AT 2 KA QT 1T
HR%: 100031

F L3 A4 FNE 0.32 1274, RImY 27.13%. A8 EREIAN, R ARE G AL SR 5SS MR _EF R Hak
t@AX K, 1203 8 £ 8] IR R 694 A EER BT A 27.13%, EERE A5 BINATE R FTEBEANRK, #RTHRIKE.
N E) AT RGBT Se AR K REBOKF— AL FAT AR AL, B AR PAERS. S, REAHAk
T =t TEBIFORARY, BTG EHE—AL T, ARALALERESFFETRSERT HHENH. 2017
F R R, NS B S I EIK 8.96 12T, FlHIgK 59.62%, EAIFEH 26.78%, FlIFK 3.85 AF L. HRAT
Ak G788 LN B9 84.33%, A E] kAR b gIg K.

BPRIBREFALET Y, HLFRRE LN LGHET, &) FATEIREL LHEAF R ERENH S B 4018
PR BARKRFEHAL, L4608 62RO T A RRIZ T E N R KR, A8 KA BHAFIAE B AR
TR E WM AR, 203 T #hnik KS ORKA RENEWABLES PTE.LTD.. % & Open Mountain Energy , LLC #u#AH &
T & AT KE T H N, 3] BOR B PAHEIRAR 28 64 2o 228 b, HOR Fo i 24T £ B PAH R — 7 04 d AR A2 48 77
LR B ek, A E) TR AR T ek A IROEAR AL T A AIRIE, REBA, A5 REFQFHIRS), KFEE
S AIRA o N 0T B A AL RIE B A b Ao b R R R AR BT R AE R 09 B AR, e KRR A E PAEIR )
FRA) I 69 VA SRAT IS IR R 58 A X B sh A iR &4 “—H—357 AR A BARIKRZ, F2] T HINLRAL 0T
899K, 2017 S L5, N a4 T Homestretch Geothermal 2010, LLC £ £ [ /) 4834 Wabuska i 3 24 W, 55 64 77
A, SR 3t 8) SN E B M T ) L TR d R T B BORA SR A T B LR R A H| i fei NG B &
Z3 L. B A8 LA IRIFEP R 240MW Sorik Marapi 344 3R Bl A= 30MW Sokoria ¥ #4337 B, A& &) 5 F) 45 32 A7 Turawell
W3] 30MW (B H 2.7TMW) ik Z wIRE . R, w8k, £8. FRE., L HF A5k 4 iabiton
B, A& HFBLEAK IS5 FALBIAA 1000MW A L6493 RIFEAR. RAVFRIH 5] Mok b, b b 5-Bp 5 2 B30,
RRA L) N8 LGB,
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> 8 BREFAIFTIR S, FRABNZREB K, NG R FIRS), e KAFLIEN, RELHA NG L EE X h 2560 7 T,
Bl HL3EK T 26.58%, 28] HF R BASRIFRFIE KRG EHP, na) t o4t 58 B fRy, ik 2017 46 A &4
A EREAF) 111 2R,

> BAVFRMBIRLK: HATITAE) 2017-2019 4848 WA HH) 4 21.59 1270 34.49 1270 55.97 4270, F) b3 Az 25.00%.
59.72%. 62.27%, J3E4F)E5 %4 1.81 14T, 3.44 1274, 6.03127L, FHigim 82.18%. 89.66%. 75.47%. &5
B IR AR, it 2017-2019 4 EPS »- %14 0.21 /L. 0.40 /L. 0.70 5T, i 9 A 5 B AN T A E 554 92.
48 Fu 28 1%, LEH “ENT T,

> BABACH]: PR ik AT KRR,  —F 7 HER RS
> REEE: 1. HMLMR B R RARATY; 2. MSHAARAANE; 3. M4 A

2015A 2016A 2017E 2018E 2019E
RPN (F T ) 1,637.87 1,727.54 2,159.40 3,448.92 5,596.71
¥ K E YoY % -17.91% 5.47% 25.00% 59.72% 62.27%
)2 & B3] AV E (T 7 L) 175.96 99.46 181.19 343.65 603.00
¥ K% YoY% -46.36% -43.48% 82.18% 89.66% 75.47%
24)1%% 24.83% 24.87% 28.49% 31.79% 32.69%
FR B E ROEY% 5.25% 2.93% 5.18% 9.26% 14.42%
H Rk EPS(L) 0.21 0.12 0.21 0.40 0.70
WA PIE(MZ) 94 167 92 48 28
% E PIB(12) 4.98 4.80 4.69 4.28 3.70
HAFR: wind, (ERIERBFL F s TFTA ZE: RN 2017 £9 A5 HKRAN
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= itk BlEAA AER B3/ A
S FE 2015A 2016A 2017E 2018E 2019E Lt FE 2015A 2016A 2017E 2018E 2019E
AAKE 2,958.27 3,038.14 3,489.68 4,807.37 6,423.25 ST ON 1,637.87 1,727.54 2,159.40 3,448.92 5,596.71
i 1,369.33 1,153.10 1,483.32 1,710.27 1,472.27 = A 1,231.24 1,297.91 1,544.24 2,352.55 3,767.07
i 4R 225.74 295.76 369.70 590.47 958.18 b A T A 11.27 13.35 16.69 25.68 41.67
B IR 637.43 653.06 719.52 1,149.19 1,864.84 % 72.41 85.76 101.33 161.84 262.63
AT 27.39 34.19 40.68 61.97 99.24 38 % ) 139.14 223.60 231.47 369.70 599.93
B 606.82 826.07 800.50 1,219.51 1,952.76 W43 ) -61.22 -30.08 19.97 66.88 92.62
ey 91.57 75.97 75.97 75.97 75.97 P E AL K 26.11 27.11 28.66 46.04 73.45
ERDFE 1,266.98 1,991.24 2,830.20 3,618.06 3,925.43 DAL Bl 0.00 0.00 0.00 0.00 0.00
S 66.42 56.70 56.70 56.70 56.70 BRI E 2.45 1.73 2.90 2.36 2.33
Bz~ 869.87 843.00 1,142.05 2,220.92 2,906.28 2 £ 58 221.37 111.62 219.93 428.59 761.68
I HE 224.65 190.34 194.98 193.00 185.29 RN 6.39 21.04 15.29 15.29 15.29
A, 106.05 901.21 1,436.47 1,147.45 777.17 ERIT 3.04 2.68 2,51 2,51 2.51
a3 4,225.26 5,029.38 6,319.88 8,425.44 10,348.68 F5E B 224.72 129.98 232.71 441.36 774.45
A3 f ik 836.72 1,482.63 2,717.96 4,474.79 5,786.14 A3 46.22 29.07 48.85 92.64 162.56
43 27.66 250.00 1,250.00 2,250.00 2,250.00 4 F5H 178.50 100.91 183.86 348.72 611.90
R ATk 405.47 588.89 700.65 1,067.40 1,709.19 VR AR A 2.54 1.45 2.67 5.07 8.90
b, 403.58 643.74 767.30 1,157.39 1,826.95 JEY- - P b 175.96 99.46 181.19 343.65 603.00
$ER3 fi 29.47 58.41 33.79 33.79 33.79 EBITDA 335.24 244.20 425.27 753.30 1,202.24
K e 5.69 5.85 5.85 5.85 5.85 EPS (#t5%) 0.21 0.12 0.21 0.40 0.70
b, 23.78 52.56 27.94 27.94 27.94
%ot 866.19 1,541.04 2,751.75 4,508.59 5,819.93 AR ER P H I A
VR AR 28.45 27.69 30.36 35.43 44.33 LR 2015A 2016A 2017E 2018E 2019E
)2 B BENE) JR AR 3,330.62 3,460.66 3,537.77 3,881.42 4,484.41 BHEHNAR 14.43 81.66 478.50 311.72 476.39
Fth R AR 4225.26 5029.38 6319.88 8425.44 10348.68 %A 178.50 100.91 183.86 348.72 611.90
I 1B 4 118.41 122.87 154.35 223.17 313.74
W42 ) -7.89 -8.64 38.21 88.77 114.04
ERSLE Rk Pl EHA BRARK -2.45 -1.73 -2.90 -2.36 -2.33
EX Y 2Lt 2015A 2016A 2017E 2018E 2019E FERELS ~294.94 -144.97 85.34 -379.94 -615.98
EL T ON 1,637.87 1,727.54 2,159.40 3,448.92 5,596.71 E:) 22.80 13.22 19.63 33.35 55.01
Bl it -17.91% 5.47% 25.00% 59.72% 62.27% BFEHNAT -172.50 -424.84 -981.38 -995.99 -600.35
)2 BB 3) A A 175.96 99.46 181.19 343.65 603.00 A -124.12 -120.10 -984.27 -998.35 -602.68
Bltb -46.36% -43.48% 82.18% 89.66% 75.47% KIS 0.00 -359.90 2.90 2.36 2.33
EFES 24.83% 24.87% 28.49% 31.79% 32.69% e -48.38 55.16 0.00 0.00 0.00
ROE 5.25% 2.93% 5.18% 9.26% 14.42% EREDRLT -214.14 40.34 833.09 911.23 -114.04
13 PRl . (7T) 0.21 0.12 0.21 0.40 0.70 FOIE R 0.00 0.00 0.00 0.00 0.00
P/E 94 167 92 48 28 12 33.35 52.71 1,000.00 1,000.00 0.00
P/B 4.98 4.80 4.69 4.28 3.70 FATA) B R E 219.39 12.38 166.91 88.77 114.04
EV/EBITDA 49.62 69.03 41.99 25.03 15.69 P54 iR -371.83 -250.00 330.21 226.95 -238.01
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FREH BRI AN (FHE) AF T BN UE M IATLRESIMIFRE 4. ARABREERBRBER. B BR. LT, &), FHEBRFRRLIENSE,
AL, R TATRE RO, L TFRFRRFNEERE, FHMRFNERALTE, $ILEHE, DEEHRRTFEGRMTRERIES, MERLTFLT S
B3, BRI, BERRBLIF®, RM—AT. TARE, ALFERPEL T aNF bt RNAEERS), REZ L E DR FELTAS, & adm. BExR.
FREE b4k, sHLIE. RAMNFE S, GELE S, b Td KR, BIFGR. ALz, FTEEZR. BHEA B GFR.

X) 3%, FeeREE HREATLEFARLN, TP, RXAKRFESLFL, WIRFLRFME, 6 TR T L IHZI, 7526450, TLNOEHRAER N RFANE
A, B ek, BRI, RRed, RRESEEIAR T ey e TR, bk, TR BREBEY, TRFE; BRAT G T LEEFIZBLTL, &
BRA IS K, EHTLLE.

Ly, MR, FEKXFME, 2016 F 7 A mBERIEAFL S, BATANEGBAL IR,

HAAHERRA
B3, B A FA LIe
43k x £ 010-63081270 13671072405 yuang@cindasc.com
4e 3k G G 010-63081254 13691304086 zhanghuac@cindasc.com
12 IRAEAE 010-63081479 18211184073 raotingting@cindasc.com
43k PIEAE 010-63081128 13811821399 gongtingting@cindasc.com
S IAHAA 021-61678592 18121125183 wangliben@cindasc.com
A L E A 021-63570071 13681810356 wenxianglin@cindasc.com
R #* R 021-61678568 13818525553 hongchen@cindasc.com
£ SRR 0755-82497333 18680307697 yiyaohua@cindasc.com
R EE 010-63080945 18610350427 tanglei@cindasc.com
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A5 KRS BN A PR 8) (VA T R AREZIEA)EA F BiER A I G EAR T E M L E5FH. ARE BERIEASEF LA,

AARAE AT B RIEA LRSI EAE P % BAIR = Fe, HEEE P BATE TR R R AFLE, RFRA G L5 HH PR T. AREBRBL ERFRZEF, FAREEMR
B, FFRIEARSRERAME|ARE DAL A AN QL REF . BF B SINREH RARE ORI, B85, AR T HFRIE G E A8, ARSI S HE R A RIRAE 69 7R
H A

AR R TAZRIEAIRA T 6 CATHAZ %, 1243 ZIEARRIEFTRAZ G s fe M, AREFFENZT I, T4 AT A AR o d B B 890 Efa P, AIREPTHE69IE A RIK
ARG NAS . LRI T BNT e B INRR AR E LS, HEAERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, XA REIEFSH 7L, ik
ZHAGEA L 5 ARBEFTRENL. -4 AN R —E RIS, STHAZAGEAT L B 457 i@ 4m,

BT, ARE T 6915 ERAT AL T ILFH M BATEFMANG LT, wWEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T OHEMERLRENZTHFE L4 RA,
EHSEFFREREIL., KAREFRAOTA. TE. TIBIEMUELSE, SR A RAAN A 5 S FE A R AIFAT G 69 3075 3 &) A #iF .

FEHREAFGERLT, FRIEARLRBIMTROSFA RS T RN E) T EATEEA T HAITR S, FT e AN 5) E AR R SRR FAAAT L SRS

AIRERAALAERIERTH . AEERIEAPERE, FAPMPANATIFOAETH KB, L4, ZA. 2R K50 RKREGEMHS. BERIEAIMIMME L E P ZAKIRE, Wb
MR G A SR EATH R, 1FRAEA AT A RARIAEAT AL, RIS B B A ARAZ A AE A &) B 5 RIS 49U 2B P 34 e 2T,

e R AT KAEFIAL, F QBRI FHLARIRE, FTilRe—E REGEETEd R A HRIGELH R, 3 RIEAFR G R 8 57 2R AR,

WEREAR
AN BT RERFFAR AT E TR
EN: B AR SR T AR 20% A B A¥F: AT LI,
RARAE SRR 69 B FGH ¢ P IR 300 4540 (AT M AREE ); ¥ RNARATIERF A S5% ~20%; bk AT AR5 HOE R KRR
HEE: HEARZAAL 6 AR, FA AR R A 5% X A AT T,
El: B4R TRAESRAT.
MR

AT IR AR R REY T, BFAERATIERZ DI AERA TR, LEETRORE, ESULRH R S AASFEAR T FHER T 5 8440 4R ¥,
AR b TR A R — R R PTA 60 B R A X 6 FT A £ SR AR, AA R AR b 0 AR AT, R RN Z 4 AT E 8. MEHRARHEER, LEMhE
LT, WA AFF BB E LB MGE L, EETHLT, 54 TAAATAR MR RIS b 6 4T R AT 5| B TR A AT IR, BAKE BRI,
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