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NETFTAILA WA K A s, o8 BAeRFaa (RidfHHi) 7A58 4o
R 5w E T IRA FRAE) 5 T e B0 % i —4 (2X660MW ) T42
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O L ZMN.5:

O UL RS R EBE R, &) ERFAERBIAS T, REEAE
A7l st o B Ae e T e BEMR, 46 RAR B T AB R A A W sE A BRI S
FFAE ARG L AT G, AT RIS R B 2 At & 8# h 3149.1 7
T, FaAERRAERE, BRESF 8 A 3L B9 A 30 BATHFIIL
R, RALLERE RERABEMA TR A TAERE, REHNE) Eit—F
Fe R AT T, BIEATAE) 46 R AEAEF AR L S50 A EEZE L. KEF
SHE, %6 2012 8] Bk 1.82%. 2012 08 5A4dF T AT
SR ERIEIT784.26 77T, & HFEIE) 0.45%. Bk, SR agET
BRI B Pt T AN S E A RTINS K, BT, AL ELEE
MR OTE RAFAEX &, A8 46k 0 sh 2 AT R4 RATH IR,

O AETRIF, N8 LFFiT BB, N8 T EBEETH. BMfeth
MEZREF S, #HFRATIR S, A5 0NEF AAEAF, TEEEAE
BB EG . REFA BREAAFH D AARFHBELTIMN, L P AEKA.
TRAEARKBEER, THEHELH 40-50%. 2013 F ¥ FXEAE >
452 3R 1000 Z AR KX, o AA %) 1075.17 7 4= 1078.22 7 4%, Fbo
A3k 12.8%A 12.3%, 3Lk & TR, FTHERORERLE, NIEFE
REE G, EFFITEMAH, Tt A1k gE 40%0938 i A PRI,

O EHRBRPBR, FRBEFEM. N5 2012 F 744 7.2 Fek, AT
i FEAOR B 4R AIA F, 2013 SF F a6 4534 3] 9-10 Zek, T ARHIRAEAT

& A ATA. it 2013-2015 F#E 5 EPS 4% 0.38. 0.47 #= 0.52
U, AR PE A4 17.7. 1542 12.7 4%, (EAARI TR, %8 “EAN” F
%, HAFH 8.3 L.

2011A  2012A 2013Q1 2013E  2014E  2015E
EEMA(FEF) 1299.31 1733.11 446.05 2348.83 2738.13 2958.89
F] Hb 3 3% (%) 1434 3339  -1.41 3553 1657 8.06
% F)E(E 7) 12358 99.81  30.54 155.85 184.94 217.55
Fl b3 3% (%) 198  -1923 7351 5614  18.67  17.64
24 % (%) 19.27 1618 1637  17.69  19.15  20.23
BB A|() 0.59 0.24 0.07 0.37 0.44 0.52
ROE(%) 9.04 4.54 1.35 6.83 7.74 8.70
PE(4%) 3550  26.77 17.72 1494 1270
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K> 1697.98 2131.20 2947.21 2883.20 ElILA 1733.11 2348.83 2738.13 2958.89
N4 918.89 1157.90 1742.23 1636.70 Tl m A 1452.63 1933.23 2213.72 2360.42
R IR 2K 315.73 417.87 498.35 534.66  Z b AHLA AW Aa 6.16 9.06 10.78 11.19
e R 0.41 0.03 0.58 0.12 ZL%A 28.21 38.85 45.43 48.73
TR 81.76 95.87 144.94 11157 %2 %EA 154.44  199.21 23798  257.26
B 170.57 286.29 331.47 326.72 M4 A -23.61 -13.94 14.04 23.62
H b 210.63 173.25 229.64 273.43  FFERIEME 5.17 4.40 6.06 6.97

R T~ 599.69 774.06 857.40 862.25 AAMELFIKE 0.00 0.00 0.00 0.00
P iy 0.00 0.00 0.00 0.00 #FHMKAE 0.00 0.04 0.05 0.03
B2k~ 457.46 574.82 641.61 650.54 & 1A)id 110.11  178.05  210.17  250.72
I K 60.93 82.79 95.95 101.58  Eadbsphgon 16.60 14.00 16.88 15.83
H At 81.30 116.45 119.84 110.13  Fksh ik 8.21 5.08 6.00 6.43

k31 2297.67 2905.26 3804.61 3745.44 F|1EEH 11850  186.97  221.05 260.11

Rk 70.09 541.82 134848 1167.32  Fiig#i 20.55 28.27 34.67 41.75
42 HE 0.00 334.43  1204.19 958.44 ##)iE 97.95 158.70  186.38  218.36
LA TR 2K 53.98 182.06 125.71 180.18 Vv HMEAMA -1.87 2.85 1.44 0.81
H 16.11 25.33 18.58 28.70 Y2 B8 8] A48 99.81 15585 18494  217.55

RS AR 3.81 22.58 19.02 15.09 EBITDA 143.28 218.26 290.19 350.59
K3 0.00 8.90 8.09 5.62 EPS (L) 0.24 0.37 0.44 0.52
e 3.81 13.68 10.93 9.48

R At 7390  564.40 136750 1182.42 * &M 4-tb &

VIR FR ARG 3.13 5.99 7.43 8.23 —
VA BAEPNS) ARG 2220.63 2334.88 2429.68 2554.79 mkiH
RAFFRE AR A 2297.67 2905.26 3804.61 3745.44 Eibjion 33.39% 35.53% 16.57% 8.06%
0k F) -17.36%  61.70%  18.04%  19.29%
)3 B, BN 3] % F)iH -19.23%  56.14%  18.67%  17.64%
KA A
ERIES 16.18%  17.69% 19.15%  20.23%

PERER ) 5.65%  6.76%  6.81%  7.38%

ROE 454%  6.83%  7.74%  8.70%

REFDAER -52.15 138.01 -28.58 341.04 ROIC 3.38% 5.23% 5.17% 6.53%
A1) i 97.95 158.70 186.38 218.36 1&fkfe A
I8 P4 52.34 52.26 66.21 76.06 K RmE 3.22% 19.43% 35.94% 31.57%
W 435 F) -23.61 -13.94 14.04 23.62 A fifrrE 0.00% 14.76%  49.85%  37.72%
HEB K 0.00 -0.04 -0.05 -0.03 A#HILE 24.23 3.93 2.19 2.47
TEREE -243.42 -59.13  -295.14 23.06 #EFHhFE 21.79 3.41 1.94 2.19
ire 64.59 0.16 -0.02 -0.04 %xé

BEFEHAER -12451  -226.76  -149.47 -80.85 ER{WIAHER 0.75 0.90 0.82 0.78
FTARIE 40.21 164.67 86.06 6.27 r»lid'{: ) B 4% B 0.18 0.18 0.18 0.18
KA H 0.00 0.00 0.00 0.00 FAFREZE IR 15.53 16.38 14.39 15.43
H b, -84.30 -62.09 -63.41 -74.57 HEABIR(TL)

EREDHNEA -51.06 27.08  -129.88  -116.22 HkkH 0.24 0.37 0.44 0.52
42 HE K 0.00 33.75 -22.50 375 HBMRBEIL -0.13 0.33 -0.07 0.82
¥ 5 0.00 8.90 -0.81 247  BRERE 5.35 5.63 5.86 6.16
Hl -51.06 -15.57  -106.57  -117.50 f&{EFE

Yo% 3 Ao iR -227.72 -61.67  -307.93 143.98 P/E 26.77 17.72 14.94 12.70

P/B 1.20 1.18 1.14 1.08
EV/EBITDA 12.28 9.02 7.76 6.02
KA R R BRI, T LIEAFR BT
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AR TR, B TRAZLFRED LEFHLH.

*  ARERBAT RA T HERAATRE . BRI R CHEEIE XA 0k,

*  RIRERNE N, BRG] GMAREIME P (RAREF ) SFEA, FARH REL LA HE. BERHIA
WEA R A2k T ey B R B, AN E) R B AKE] ARIRE ML ARNE) B P, el ATHIE AR
S)EP, WARRE AR, B AN XIS AM LR RIRE, N IR R ) A S K EAT A R T, RN E) ARG
RRA R AAAZE P B AR AIRAE SRS B 09 A 55| AL 4G B K8 B4R K RAAEAT T AE.

*  ETH RABRE G HER T LB RREARS EXZEGUE, PN SIARIA XARE MR T. BiEhE
AR R E A B BAE, —IRA RG] P KA 6 RIRE TR

*  ARERTOAF I TARAZ LET, (2R ANE] NMRIEZ A EAZ Lo, &K, RadHMibL. &
FAMGITH X FAAMZ &, 2R TRAEBI AT LA, AIRE B AT B ILBHRALR B A 5] F AR 7 9
LA BB S B A RIBT, A E) TALETRE B A E L TFHGE B8 RIRE AT A8 oM A T SR Bk e dn e, R
REFATE . R TR I ERSM T ETRFEOTER BN ETRGTR . AN EAR. HAR A L
FUAR . F bl 530 01T F0 4 th R XA AR & .

KRR AL A S S 0 A A AR A, 3T T A6 B M SRR SE, RANE E T Msbsl, ANE R
SRR ER T, B E BATRIRR Y s W 354 3 A,

kRN KRB T BRI AIRE FTIR BN &) P RATHYIE S KT IFATR 5, BT 2. EERA FIRE) XL
AN R BAT LS E RISy HEAATORAUT, AN 0EF AR R TRAEARETRANA GEF.
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HALFTR X e R Rk, AT X690 FIE AR TR RH I AR T ML) B B R0 KRB AH R, RikE
BIHIE b IRARIRGY FTTAESL, A8 B KAL) RS B S R BT 5| R A AEAT F 43 S 8] 340 K 51 AEAT 4
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B FATH @B, AEMBLEIANATRMME 7 KL R 8. L4 SRR RE AL Q4. WE. FTATA
REF AR G TAR. RSATIRBATIRE Ky A E) FTA
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