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38 % %(%) 69.8 -12.2 4.5 17.2 19.6
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38 % %(%) 55.7 5.4 16.4 14.5 15.3
£ 4] % (%) 26.5 29.3 29.6 29.0 28.9
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1.1, 2045+ eLs, EXELEE

N B % LT 1998 S, A E RFRF R CMEH L fehlig gl —, BAT
TSR A A HRAR e 09 RO AAVALH) 32 7, SF B T R A B FRAL 89 7 7% 6 R A= 7 AR 2R
PREARB R T ERBER . AER R BT REERBRHFELEF S AMNGEFR, &
KA BARYE T ) 89 30 3L A% Fe i, 34T 2 FACROT, B T &R T SR & H K.
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AL BERS E OB ER LG BRIFN G %28, TR ARPRES
JREH R Z AL, ETF L FCCIR SB35 T L BN R T &, HAEF
FE R UAT i 5k % ANIR T 09 F Bo N MR ARABEAK, WA 1.5MW,
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3.0MW 9 27.00 0%
2.5MW 341 852.50 95.98%
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1.5MW 194 291.00 -73.99%
4t 896 1874.50 -21.01%

TR A A AT RHRAE AP R T
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b & T SRR B B, 3T R R 489 BUR, A B3R5 RUR B
B R AFHE, b R F A B AL 984 BE, FlpkgAe 67 B, HbE .
AR B RRF LB RS, 458 % 1592 Jvaf. 1498 B, ZAEAE
FHKF, EFEREFN LT 235 2F A, FHFRE 14%, BEFF
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AT T TE ARTIUANAEFREY THRLL 10 Ma o b

Bk 2017 =5, NETEHF M AE R LI EENEE A 3710MW,
L @GR 5+ H 1602MW, 43k R 5F M 1222MW, 45 F = b3 X 69 5, &3 4
HUolch T MR a6 dd. 1-9 A A S MR EEMETH 132MW, £
BAG FAe R Aoy TR . B EHEZ 5 A E K39 B 4k 2 8] TR K 69 A 4.
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HFFREERAGE—F TR, TZaE % LR ETHA Lmitesh, 2017
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5 H X tHAREE (FFR) FINE (7 FR)
1 =41 10 20
2 TTA - 10
3 T - 50
4 LA 300 450
5 WL 30 100
6 b 30 40
7 A 90 200
8 I HRA 30 100
9 k) 10 35

&t 500 1005

TR RR: BFARRA . HERIERAT T

A FLABENGENR B LZ —, A& %5 RBRILIEEEFLKSE, 7
A CUAREACHEBERA” TG, MUEEM. BH. BRNFE 5B AFTHREG
SR, FatEEN. ZHEFHXTHREA L, 25ERTHES, RIFERIT
&, BEBA, AAERLSTHA LIRS KM,

133 F o 8] AT 05 bk 09 SRk A By AR ST B AR 569 % SR, 2017 o & B R
R AE T, BFRTHFERERE REFF]R, A 8FTF LA 47 B 4
St ESxF 1,7703MW; #FH A £E. EAE. FEERG B ITELT
231IMW; &) £ F A FITE £k 1IGW, .35 1,017MW, 7% 12 21/2.5MW Fe
82/1.5MW 4 %, 2017 # L ¥4, 2 XA ALK F 5 5 £ E MidAmerican Wind
Tax Equity Holdings (18 4 R-254 F 31 T £ 4) AR FEMERAEE T, =
7 ¥ B K2 NAHHE A £ B T 4% 160MWRattlesnake R w33 B, 7 B &%
Fhh 2510 £, BAEFH 160MW, X 4E 64 & 4 KA GW109/2.5MW
AR IR R B, ARG A A RAHE £ B 69 R KR L35 B 5 A &b
F i kA T4 % A T 69 536.4MWStockyard Hill K %57 B , 3 %8 GW3.0MW(S)
HIRABE AL, SRS R R KR Tk k) R R o SN AE T ITAREE B
150MW Loma Blanca l. 2. 3 R R B, %A B A2 RAHAFTARIET 6 F
—ARERRB, EETAEMRERD ERETYFRGE S L H60 Kk, 2017 F E¥
FONE E IR S LI L2y 106,523.99 7 1., % b4 FH A 61.74%.

3v RERELRARRYE, ARENEEARE

RIS H R AL R 2 K A 09 2017 #rak R R E ML, Wit 2017-2040 4,
AN B Fe KRR A S X BHARE LT PG bpE 60%, K uH AR T Z9HE
BT ; AEERCEARARARE THE, HERNETHELR, it 2017 £5,
AN K wAeF b, 2020 F P E R & EALE A2 i 200GW, 2030 4 Ak fe
) R AR R AT 6 3G K AR B R 6Y BB R R, R T, 23Rt
Bl % ANE RAE NS BOR, 3 3 A HOR A7 38 F AU A S B ik &k . 2009-2016 4,
AR LR R A, THT 66%.
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b, NARRAERFESER F KPR EZHTY ER F FIFna i 2R
Jeo
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B M HFRRAEE

BrEaEEERT) 2015A  2016A  2017E  2018E 2019 EMFiE%E (HHTT) 2015A  2016A  2017E  2018E  2019E

HahEre 25287 33097 35150 42001 45211 A 30062 26396 27579 32324 38674
ns 6306 8274 11456 9976 11936 EpEA 22093 18671 19418 22938 27478
RTMER 13534 14548 14793 19595 21548  ERIERHTIN 166 165 172 202 241
EbRIKER 411 796 465 1013 755 = 2757 2033 2206 2586 3094
FR{T MR 468 589 515 778 769  EIREA 1636 1910 1995 2339 2798
FE 3037 3192 3286 4367 4801 WISEHBA 491 760 360 312 409
HithRmhar= 1531 5698 4634 6271 5402  BAFER{ERS 208 212 0 0 0

ERENERE 27286 31341 32092 35135 38864  NARINMEZSEHKES 22 24 24 24 24
KERISE 1047 1308 1716 2124 2546  IERIE 362 622 481 506 493
EEEr 9539 17094 17309 19141 21818  EVLFIiE 3051 3201 3932 4478 5170
TR AFE 737 1068 1058 1070 1100 EaMEA 243 288 177 207 229
EHfhAERER= 15963 11871 12009 12801 13399  EhEH 47 27 27 45 40

el on g 52572 64437 67242 77136 84075  FliHRE 3247 3552 4068 4641 5358

Fahtafs 20959 24663 26543 35260 40599  FF{SHi 371 446 512 565 653
KRS 1319 1804 1804 3279 6679 gl 2875 3106 3556 4076 4705
RI{TMcER 9448 9594 10209 13183 14840  /DEUBRIRIRES 26 103 61 74 91
HitsRmtas 10192 13266 14530 18799 19079  JABBAEEFE 2849 3003 3495 4002 4614

EfEN A S 14223 19075 16170 14303 12417  EBITDA 4399 5367 5323 5945 6920
K HRfEER 10761 15419 12514 10646 8761 EPS (JT) 0.80 0.84 0.98 1.13 1.30
b=V | G 3462 3656 3656 3656 3656

faEsit 35182 43738 42714 49563 53016 [EEIVE e 2016A 2017E 2018E

DERRNG 629 723 784 857 948  RhikEEH
BaA 2736 2736 3556 3556 3556  EMIIA (%) 69.8 -12.2 4.5 17.2 19.6
BARH 8195 8185 8185 8185 8185  ELFIE ) 48.7 7.9 19.5 13.9 15.4
el 6034 7673 9686 12064 15012 | FEFRLSISFIE%) 55.7 5.4 16.4 14.5 15.3

e NG e ey 16761 19976 23744 26715 30111  3REIEED
RETERGRINGS 52572 64437 67242 77136 84075  FEFIZE(%) 26.5 29.3 29.6 29.0 28.9
TEFIZE(%) 9.5 11.4 12.7 12.4 11.9

mMerEEEHT) 2015A  2016A  2017E  2018E  2019E [ESOISCH) 16.5 15.0 14.5 14.8 15.1

BEEMMER 4776 3103 5163 3543 6163  ROIC(%) 11.2 9.9 9.0 9.4 9.8
EFIE 2875 3106 3556 4076 4705  {EfREEhH
b l=ps] 551 937 981 1090 1268 BRI (%) 66.9 67.9 63.5 64.3 63.1
1552 491 760 360 312 409  BRRAIREEER%) 35.7 47.5 24.4 26.8 23.6
IREIRE -362 -622 -481 -506 493 REhE=R 1.2 1.3 1.3 1.2 1.1
EERETH 1385 -1054 771 -1404 297  EEIEE=R 1.1 1.2 1.2 1.1 1.0
HitZEUER -164 -24 -24 -24 24  EiGkeh

IREENIET 7245 -7011 -1228 -3603 4480  REFTREEER 0.6 0.5 0.4 0.4 0.5
BAZH 7464 5653 343 2636 3306  RIIKERELEER 2.5 1.9 1.9 1.9 1.9
KEpES -101 -1299 -408 -423 423 Ri{dMERERER 2.9 2.0 2.0 2.0 2.0
HTEIET 118 -2657 -1293 -1390 -1597  £SBRISIE (5T)

ESENMET -970 5247 -753 -2895 3124 ERRNESEIRED) 0.80 0.84 0.98 1.13 1.30
SoHBESR -1228 484 0 0 0 TEEETEEES 0.50 0.27 1.45 1.00 1.73
K HRfEER 4738 4658 -2905 -1868  (1886) LA (ERNED) 471 5.20 6.26 7.09 8.05
EiEptEnm 41 0 821 0 0 {&fELEER
BANGNFRREN 253 -10 0 0 0 PE 21.68 20.57 17.68 15.43 13.39
HSESMETR 4773 113 1331 -1028 -1238  P/B 3.69 3.34 2.78 2.45 2.16

ML -3382 1385 3182 -2955 -1441  EV/EBITDA 15.87 13.7 13.1 12.0 10.3

TR A8 A% FERIE R R BT
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GEHZIRRAZELHERAPEN GEAZENMBAEE LSBT LRI (XF)> &F201747H18
A E X Sdk. MAE ERAE, HHRIELITE AT R F A ARS (FRE), B HLEBENEF S HiE AR EL
E R R FE EALR A S LB R HE BN eA LN AHC3. C4. CoME@#HAE, HEFEL LFAEBRE
KL AC3. CA. CEM-E @ FH, FRUKNME, H2ME. B SAER RAFIR T 09424715 & o

B PR T 5 FALRG) X B, BABERTME, MiFLix! Rt EL THREMS RA,

2 HIF 75 B

R 9T A B AR A VAR AR BRI 09 BT B 0TI ) TAE AR A SUARIE , ABTF TIRAE P K TAEAT BAT B SAE A
T B AR 9 &3 dr T BB AT AR B AN AL B0 R ST & AIRE 89 0 AT I BRI BN 6937 1) B & Q46T LR At
FRME P B B ST A B A A BT AR GE AR R A PR 8] 69 BRI R o TR AT 4 AT 0F SR TAE AR ARIEAATIR
BOEMT—H 2R T L, Th, LHREE5AME T BRI TR EA LB MBI AR

24

FXH, LHRERESE L, 49 KFRREZFIE, 2007-2012 5 J 45 K KGE BT AT 538 EHAT L AT
KRG B EB AT, 2012-2017 F AL+ A EE AR IMIT. ARG EE. Aenm,

BB

I HRIEFATLIFBARR: HBHF. P D&

HH:  AR6—12480, FHZAT LI H AR T T AR K.
FE ARG 124R, FHEAT RIS HA A KRE T ORI KB
Wi kK6—12A4R, RIAEAT LIS A I T T A

i 3 B A 25 40k P F 300 45 4

FHKRIEFNE B A: BARE. #AE. PH. 98

BAMH: ARE6—1240H, AFRNRAIIT (R>ATFAKR) P& ERFFHYRR20%Z A L, ZIF RG> HIF A
HH: ARC—124 R, NIRNRBAIIIT (R A K) PR ERF-FHYRR1I0%—20%, %78 G 24705 458
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