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ETT N 12,843 11,324 12,308 15,757 19,382 19,462 19,813 20,704
BBLATFINE(UBS) 398 51 414 917 1313 1,446 1,570 1,499
1#HiH (UBS) 607 153 428 973 1,326 1,410 1571 1611
R 25 (UBS FEREJS)(Rmb) 0.23 0.06 0.16 0.36 0.49 0.52 0.58 0.60
AR B (Rmb) 0.34 0.34 0.05 0.08 0.04 0.05 0.05 0.06
e (55%) (443) 857 (3,510) (2,221) (2,862) (3,587) (1,037) 236
BRIEE AR 12111 12112 12113 12114E 12115E 12116E 12M7E 1218E
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AR, e EERAT S A S5 T I U AR 5, RRPIEERTRETISR L EPC 13
HovE. JATHGE 2014 FRNBER A 30% ARG, BFHRYERIE 10%
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13 ATRERG, FERSERKR 1.4 12. AV AR REFEFELE X7 KR
HRIEAE 1.4 425 o

BIR 12: XA R AW RA 17

MUEE B &84 181 5 TR 2010 2011 2012 2013 2014E 2015E 2016E 2017E
1.5MW KL

HEWN(F Fi ) 16255 10848 7952 7937 9763 11508 11162 10939
R (MW) 3851 2882 2216 2262 2714 3122 3028 2967
HIBL A (TTIR) 422 3.76 3.66 351 3.60 3.69 3.69 3.69
BN R AR(TTITL) 3.25 3.21 3.09 2.80 2.80 2.80 2.80 2.80
FEFIEY% 22.92% 14.61% 13.93% 20.18% 22.13% 24.03% 24.03% 24.03%
2.5MW XL

HEWN(E ) 12 847 1644 2673 3579 4563 4427 4295
HEER(MW) 3 218 368 650 845 1,056 1,035 1,014
HIBL A (TTIR) 492 3.89 4.47 4.11 4.24 4.32 428 4.23
BN R AR(TTITL) 440 378 3.91 327 3.24 3.21 3.21 3.21
FEHIE% 8.47% 2.91% 12.59% 20.46% 23.55% 25.80% 25.05% 24.29%
FHARZEAML

BHEWN(E T ) 528 25

HERA - - - - - -
&t HERAEAT) 16795 11720 9596 10652 13342 16071 15590 15235
B8 A (F T n) 10109 8281 8496 10338 12128 11798 11562
EF)E% 13.74% 13.70% 20.24% 22.51% 24.53% 24.32% 24.10%
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B 13: RS FF KRB IR I (REDISH, HWNETTL)

R eV S FEER 2010 2011 2012 2013 2014E 2015E 2016E 2017E
REZFF RN

R BIEHAE(MW) 624 1338 1240 1777 1962 2000 2000 2000
FERW RN A E(MW) 417 572 740 1305 1490 1528 1528 1528
IAVE AR EALF B (MW) 656 700 1300 1900 1900 1900
AR B LA B (mw) 642 809 1305 1490 1528 1528
S A 0.48 0.48 0.48 0.48 0.48 048 048 048
F AN 8 2014 1895 2102 2300 2300 2300 2300 2300
A 648 893 1441 1644 1687 1687
Hop: EREHEAN 178 139 254 385 741 1050 1050 1050
H RERBEKA 394 508 700 700 700 700
Ei'g L6

R

NIk e 387 260 135 150 150 150 150
AL (MW) 245 118 135 100 100 100 100
BESEREGRE

RIERE BB 394 508 700 700 700 700
MNEBRE AT MBS 122 116 160 160 160 160
Sl ATIEER, TS
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& REHE: A (002202.52)

#i25% (Rmb B 77) 12111 12/12 12/13 12114E % 12115E % 12116E 12M7E 12118E
Bl 12,843 11,324 12,308 15,757 28.0 19,382 23.0 19,462 19,813 20,704
EFI 2,129 1,740 2,606 3,625 39.1 4,856 33.9 4,846 4,840 4,984
SR BREAH AT FIE (UBS) 659 338 704 1,724 144.9 2,228 29.2 2,384 2,531 2,484
e 1A (261) (287) (290) (807) 178.4 (914) 13.3 (938) (961) (985)
ERBTFNEUBS) 398 51 414 917 121.5 1,313 43.2 1,446 1,570 1,499
=P &5 Ay i 715 486 412 430 4.3 430 0.0 430 430 430
HoAth AR E LR 0 0 0 0 - 0 - 0 0 0
R, (249) (330) (321) (261) 18.7 (242) 7.0 (276) (210) (93)
BIANIE (FLF5 5 25) 0 0 0 0 - 0 - 0 0 0
BLRTHIE 864 207 506 1,086 114.9 1,501 38.2 1,600 1,790 1,836
T (146) 1) (72) (103) -43.1 (165) -60.4 (180) (208) (215)
BIEFIE 718 165 434 983 126.8 1,336 35.9 1,420 1,581 1,621
e S 5 B 5 B /b B AL (111) (12) (6) (10) -67.0 (10) 0.0 (10) (10) (10)
Jew 1 H 0 0 0 0 - 0 - 0 0 0
HAINE (AH GAAP) 607 153 428 973 127.6 1,326 36.2 1,410 1,571 1,611
¥FE (UBS) 607 153 428 973 127.6 1,326 36.2 1,410 1,571 1,611
B (%) 16.9 20.0 14.2 95 -334 11.0 16.1 11.3 11.6 1.7
4% (Rmb) 12111 12/12 1213 12114E % 12115E % 12116E 12M7E 12118E
HFIR I 25 (UBS ik ) 0.23 0.06 0.16 0.36 127.6 0.49 36.2 0.52 0.58 0.60
RS (A b i HEN, Rk )S) 0.23 0.06 0.16 0.36 127.6 0.49 36.2 0.52 0.58 0.60
EPS (UBS, #:4x) 0.23 0.06 0.16 0.36 127.6 0.49 36.2 0.52 0.58 0.60
AFIB B SR 14 E (Rmb) 0.34 0.34 0.05 0.08 59.6 0.04 -54.8 0.05 0.05 0.06
R A E 478 479 496 5.34 7.6 5.79 85 6.27 6.80 7.34
PIRH(FRES) 2,694.59 2,694.59 2,694.59 2,694.59 0.0 2,694.59 0.0 2,694.59 2,694.59 2,694.59
B R (Rmb B ) 12111 12112 1213 12114E % 12115E % 12116E 12M7E 12118E
PRI EE N 7,613 6,962 4,455 5473 22.8 4,832 -11.7 4,000 4,000 4,951
HoAthariah Bt = 17,271 16,159 14,838 18,286 23.2 22,252 21.7 24,055 23,295 24,346
BB = BB 24,884 23,120 19,293 23,758 23.1 27,085 14.0 28,055 27,295 29,297
A T B 7 4,580 5,366 10,349 11,165 7.9 11,874 6.3 12,058 12,218 12,354
TETR L & B 7 1 E 750 589 727 668 -8.2 608 -8.9 548 488 429
e B At B 7= 1,733 2,868 4,000 3,353 -16.2 3,622 8.0 3,820 3,819 3,819
B3 31,948 31,944 34,370 38,944 13.3 43,188 10.9 44,481 43,820 45,898
A K R A A 7 £ 9,749 11,424 10,967 15,405 405 18,410 19.5 18,523 18,972 19,908
IS 5,481 389 571 300  -47.47 300 0.00 3,172 622 300
WENFAR B 15,230 11,813 11,538 15,705 36.1 18,710 19.1 21,695 19,594 20,208
K% 2,575 5,716 7,394 7,39 0.0 7,394 0.0 4415 4415 4415
He KR 874 1,129 1,644 1,032 -37.3 1,032 0.0 1,032 1,032 1,032
e S 0 0 0 0 - 0 - 0 0 0
BARG(ERFERER) 18,679 18,658 20,576 24,131 17.3 27,136 12.5 27,142 25,041 25,655
W B AR A B 12,874 12,903 13,368 14,378 7.6 15,606 85 16,884 18,314 19,768
D E AR A 394 383 425 435 24 445 2.3 455 465 475
Wik il Eds e 31,948 31,944 34,369 38,944 13.3 43,188 10.9 44,481 43,820 45,898
BERER(Rmb 5 ) 1211 12112 12113 12/14E % 12/15E % 12116E 12M7E 12118E
FRE G AR S 2 RT) 607 153 428 973 127.6 1,326 36.2 1,410 1,571 1,611
7 IH A 4 261 287 290 807 178.4 914 13.3 938 961 985
EIB AL EE (4,677) 2,054 1,399 1,427 2.1 (1,073) - (1,742) 1,248 (142)
oA E LB 4 (323) 6 (186) (625)  -236.1 (97) 84.5 (123) (279) (330)
LEHRER (4,133) 2,500 1,930 2,582 33.8 1,070 -58.6 483 3,501 2,123
HRHEARZH (3,222) (2,602) (6,207) (1,503) 75.8 (1,500) 0.2 (1,000) (1,000) (1,000)
TR A 0 0 0 0 - 0 0 0 0
9 (fe) b E 0 0 0 0 - 0 0 0 0
FoAh 5 8 3 42 (133) 329 129 490 - 130 - 200 400 400
BREUERER (3,355) (2,273) (6,077) (1,013) 83.3 (1,370) -35.3 (800) (600) (600)
RYRYi s (924) (916) (135) (216) -59.6 (97) 54.8 (133) (141) (157)
BEG RATIEIE 105 41 23 0 - 0 - 0 0 0
FAth F % M 34 1,657 1,662 91 (65) - (242)  -270.84 (276) (210) (93)
it 55 B RS Az 4k 5,067 (1,951) 1,860 (271) - 0 - (107) (2,550) (322)
BEMERER 5,905 (1,163) 1,839 (552) . (340) 38.4 (516) (2,901) (573)
B4 B LS 3 i (D) (1,584) (936) (2,308) 1,018 - (640) - (832) 0 951
AMCAEB & H (461) 285 (198) 0 100.0 0 -16.7 0 0 0
B RRERIEMIRD) (2,045) (651) (2,507) 1,018 - (640) (832) 0 951
GORDKIR: A, UBS 5. (UBS)HEAELEIBRT 2. IS H A FARR PRI H 2 a1 (2 f -
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4 RN EHE A (002202.52)

4 (x) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
PIE (4t GAAP, #i ke J5) 65.6 NM 40.8 28.3 208 19.5 175 17.1
2 % (UBS, M Ji5) 65.6 NM 40.8 28.3 208 19.5 175 17.1
B A I i 2 459 413 243 15.5 123 117 10.9 10.6
K% FCF (UBS) Wi 253 % (20.4) (0.6) (26.2) 4.2 (1.7) (2.0) 97 44
B B2 2 (%) 23 5.0 08 08 04 05 05 06
EREES 3.1 14 13 1.9 1.8 1.6 15 14
AP EFE NN () 28 13 16 18 15 15 13 1.2
AP AR BT IF 3 B R (% ) 555 450 28.1 16.2 12.8 12.3 105 10.2
Al A 2B TR (A% o) NM NM NM NM 217 202 17.0 16.9
b AN I27E M E AR () NM NM NM 18.6 145 13.6 1.7 11.6
M EAEE RN T A 3.7 13 14 1.7 1.7 1.6 1.4 14
AkHHE (Rmb FH ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
il 36,043 16,186 16,353 25,728 25,728 25,728 25,728 25,728
%5 (BL4) 443 (857) 3,510 2,221 2,862 3,587 1,037 (236)
K A 2 394 383 425 435 445 455 465 475
FRELARKIH AR 0 0 0 0 0 0 0 0
AN E S 36,881 15,712 20,289 28,385 29,035 29,770 27,231 25,968
By (300) (500) (500) (500) (500) (500) (600) (600)
v Wi ) 36,581 15,212 19,789 27,885 28,535 29,270 26,631 25,368
WK (%) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
ELI 27.0 -11.8 8.7 28.0 23.0 04 1.8 45
SR IR R HOF3E (UBS) 747 -48.7 108.2 144.9 29.2 7.0 6.2 1.9
B ATFIEUBS) -83.2 -87.1 NM 121.5 432 10.1 86 45
AU 35 (UBS R J5) 735 748 1794 127.6 36.2 6.4 1.4 25
AR B - -0.9 -85.3 59.6 -54.8 36.2 6.4 114
FIERS EFIGET1(%) 12111 1212 12113 12/14E 12/15E 12/16E 12117E 12/18E
ERE 16.6 154 21.2 23.0 25.1 24.9 244 24.1
BB IRHERT AT R R 5.1 3.0 5.7 109 115 12.2 12.8 12.0
SRR R 3.1 05 34 58 6.8 74 79 72
%5 (UBS) % 47 14 35 6.2 6.8 72 7.9 7.8
ROIC (EBIT) 4.1 04 3.0 5.7 7.9 79 8.4 8.2
G FL 08 PR AR B4R 2 34 03 26 5.2 7.1 7.0 74 73
I AL 35 [E13R 2 (UBS) 46 12 33 7.0 88 8.7 8.9 85
BEEHMEESRE 12111 12112 12113 12/14E 12/15E 12116E 1217E 12118E
VR 55 BB B4 R 07 (2.5) 5.0 13 13 15 04 (0.1)
RSB 33 (6.4) 254 15.0 17.8 20.7 55 (1.2)
TS5 55 + R ad) 3.2 (6.9) 20.3 13.0 15.1 17.1 5.2 (1.2)
HHE S AN B 12 (5.6) 177 8.0 10.0 12.3 3.9 (0.9)
BEASZH THTIE % NM NM NM NM 175.8 114.1 111.0 108.2
A S HE N (%) 25.1 23.0 NM 95 77 5.1 5.0 48
SBLRTFE R S 16 0.2 13 35 54 5.2 75 16.1
% S AR B % (UBS) 07 0.2 32 45 136 10.6 11.1 10.3
RS2 A3 (UBS) % 152.3 NM 316 22.1 73 94 9.0 98
SR TN (Rmb H /) 12111 1212 1213 12/114E 12/15E 12/16E 12117E 12/18E
HAth 12,843 11,324 12,308 15,757 19,382 19,462 19,813 20,704
Bit 12,843 11,324 12,308 15,757 19,382 19,462 19,813 20,704
AEWITEBETFIE (Rmb H ) 12111 12112 12113 12114E 12115E 12116E 1217E 12118E
oAb 398 51 414 917 1,313 1,446 1,570 1,499
Hit 398 51 414 917 1,313 1,446 1,570 1,499
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AR R X B BREITRS
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(IRC) AIRESHLUEFRMEX ] (+/-6%) ZBI4h. IRC BT &N R R ZEM B shtE AN A R RS HEREZ. Fit,
AW 9 AR van AR AL XU (1) I 2 ] e £ 3R A5 I BB R YR B o 24 bR 3 T B I i, B AR SR S 4R i v v A B 3 5
F At HFAT A

Sof AR 54 H DTHRA B UBS Securities LLC ATfAIHESE [E S BR A & B A AT i F R AE & FIEH AL R 2 (NASD) A4l
WEHRAZ ST (NYSE) VEM SR & X FHLA AT TR 5%, BRIEAASZ NASD A1 NYSE R 53 R A EHE . EAMR
Yy G LA K A A I P BT IRRE 25 32 5 PO AR I Fp i e N R RO BR ) o S AR TR 254 HE BTk 4 — SR BB A B B AR DL R AZ IR A
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FEE MBI AR BRARFESLRRAI R, ASCIR UBS Limited $SREE4#54 Bi% 1028 3 F i Lol 7 . UBS Limited FSEE S E AR (PRAD 2B i 5 [ 4t
HIHT IR (FCA) MUEE S S RLE. ¥E: fH UBS Limited 4, UBS Limited fi1 UBS Securities France S.A.%3 & . UBS Securities France S.A. 5%y [ & {1
W& (ACP) M&EMTTIZHEI)R (AMP) M. i UBS Securities France S.A. I HTITZ 5A SO MIgw ], A SO A4 [ B UBS Securities France S.A il o
#8E: 1 UBS Limited %ifil, UBS Limited 1 UBS Deutschland AG 3% . UBS Deutschland AG 1 [ &Alls % (BaFin) Waff. FEHEF: 1 UBS Limited %ifil,
UBS Limited 1 UBS Securities Espafia SV, SA 43K . UBS Securities Espafia SV, SA ZVHHEF B KIEA A% ey (CNMV) 4. LHFH: i UBS Limited 48K . A3
PR B AT S B T e H H IR E DUT AR RURAT  HEA IR BT AT R AT T RAIR S M HE 1. BRIE,  ASCAHAS AN g 2 v = H RN (] 3 BROR 1 sk
BERHEL . FREHARFE TR ATSZE RSRE (BANIHE) GRS : 6362) MEMRMYFT . Fik, EREFHEEANISZ RaH i
FITEBL T, ASSCRFERAT A JL eI A 4 i T HL B SS (0 AT AERIANSEFH - 1) 1 B3 0 (358 9 AT f] NS AT A B2 AR T IA MRS (E, RHEES 32 515458 15 (d) ()%
ZHE, T H A E R AR LR, A R, 2. UBS Limited (spolka z ograniczona odpowiedzialnoscia) Oddzial w Polsce 73 % .  fREHf:
Hi UBS Securities CJSC 4wl 343K . Fit: (e UBS AG MHLIH#E# sy K.  BAF]: B UBS Limited 4], UBS Limited £1 UBS Italia Sim S.p.A 43% . UBS ltalia
Sim S.p.A 32 & KFISRATANESAS 5 Fr e 25 14> (CONSOB) Mi%¥. fI UBS Italia Sim S.p.A TS 5 A4Sk g, ASCAFE 0 Rl i UBS Italia Sim S.p.A
Skl FEAE:  H1 JSE HUBZRUR P RS IR S5 SR AL R UBS South Africa (Pty) Limited 43 . BAAFY: 4SSl UBS Limited 43 &, UBS Limited Hi2 [ & 18 s 4 )5
(PRA) BERUIF ¥E E &R TTIA T IR (FCA) FIZEE &M R I . UBS Securities Ltd & i LA FESMEE R (ISA) I BRI EHEA . UBS Limited
JIAE LB 2 AMESL RN AR SRAT (CLEZIIR %) BriUE Vel o AR BHUR S BB ) ( AEFETRE) T U A8 &, AR Al AN A RAR
AR BRI A RRIATE) . WARERTRAA: A iR ER] (/BT AR 5 SN BERBNAD /K. ERERE —X LR aRAR, BT
Bt VMR Aeschenvorstadt 1, CH-4051 Basel and Bahnhofstrasse 45, CH-8001 Zurich. A< {23 UBS Saudi Arabia GHEREERI T AR IHtAE, %A F =2
AR A2 VDR BT R A T B WS I — St B R A F L RIS 1010257812, JEMHhE Tatweer Towers, P.O. Box 75724, Riyadh 11588, Kingdom of Saudi
Arabia. UBS Saudi Arabia V045 B AT 58 HURREBUT RIEZSS, HEZHEE, WSS 08113-37.  3E: i UBS Securities LLC 2k UBS AG 43 S HLA4--
UBS Financial Services Inc.7r K45 E# %t ¥ sl UBS AG A M 3k E AL NSz 5 LS8 T. A A SRIBNLE CAEE BRI D N R4 E E 5
PR BE 3 . UBS Securities LLC B¢ UBS Financial Services Inc. % ilid J ik ah 36 B35 1. B ARESE B ORISR SO F S N A 1 5t Bird 2B 08 8 5 A
1 BT S AIEZ5 (58 5y 06 Zd 5 UBS Securities LLC % UBS Financial Services Inc., i@ 3% F KR BAHAAT.  IER: B UBS Securities Canada Inc. B4R 5
Hh— K B2 A Ao SR W S S% IO TT DAL IS KTk 45 (R S BEHLI 2 &« UBS Securities Canada Inc. i — 5 283 v AR I I F5 8 20 40 P AN D 52 K 15 8 2 (4
SRS, BEE: BRIERAAUH], 50 UBS Brasil CCTVM S.A 43 R4 JEAETEETE A A5, A () SR, () TRES A RIRHR R A AR, (i) #hatksre
SR (V)RR T°$300,000.00 FI/RHISAE, SERTMBANGKILTRE: WI%HEHESE; (vl Comissao de Valores Mobilidrios (CVMMZALHIIER% %
HEART AT, (VIDBEFSBUF. &M, WA RS. M. 1 UBS Securities Asia Limited 20 .  #hI3: i UBS Securities Pte. Ltd[mica (p)
107/09/2013 #1 Co. Reg. No.: 198500648C]5 UBS AG N 174 K o AEAT HH LI T BOC AT AR BUA 2 FE, 1 7] UBS Securities Pte Ltd, —Brinds i 45 it ]
R 110 F)58 R 2B 55 Wi s B0 UBS AG BN 347, —Hrnivr 5 it el vk 22 (3 110 )58 SUT 88 Gl 45 L i) S AR BB B4R AT 228 19 =) R Hull.
F BT I G A F R R HORIRAT IS o S SO 2 307 75 W S AR O AR 28 25 SO 075 289 &) SUR W] LM% %% . HAS:  th UBS Securities
Japan Co., Ltd. XN R K. 244 UBS Securities Japan Co., Ltd.Zwiil, Ml UBS Securities Japan Co., Ltd. NASCHERIMEE, HARA LKA A . H UBS AG,
Tokyo Branch 4y &4 5AMNE e HABRAT W S5 M e i Bl %8 (BRAESAERD o BARI: 1) th UBS AG GECFI &b il 55385 . 231087) FI/sk UBS
Securities Australia Ltd (KR &RLIRS RS : 231098) 73R ASCHFT& (5 BAEH &R T R AT A 1 B AR M S-RBLELRE R, R ¥ (R AR 4R
HASAZ BRIUTENZ AT BbR . S RIAN 75 R R % FE X (5 B TG Ao WRASUIF T &5 B8 & 2001 FEAFIE 761G 4T E A F8 " 72 P 3R 5] it
SRAGIE— 5 10 75 L b i PR W Rl i, R R DT I AR i T RESRAG IR R S 1% A SR R R . 2) UBS Wealth Management Australia
Ltd BI% 7 AW UBS Wealth Management Australia Ltd. 2y & 4% UBS Wealth Management Australia Ltd ABN 50 005 311 937  CHLKHIIN 4l AR 55 08 5
231127) Chifley Tower, 2 Chifley Square, Sydney, New South Wales, NSW 2000 [ F* o A SO & — 045 B /80— IR UL, HEARKI TSN A Sxih = i o
LA SO BT 815 BAERE S R R R AT TR 38 (0 H AR W SR TSR, R e 92 8 PE AR AR S A7 SR HUAT B 2 B L WO SZ B 6] L 2% AT A A A 26 S
M CEEAEMT= KD o UBS AG B FEBURRI IR 5 AN G 206 KM a Rl a1, HUk UBS AG BT 45 AT A ANE R R — R . FPE=:
i UBS New Zealand Ltd 43K . ASCHF (s SRR 1 ik —BRAE S H o RUEAR M b 285 BB WM BRI 55 21, TATTH IR I8 AR A1 BRI S5 IR B H
Fro TRATEE WA SO (Y 1 FL 0 55 0 1) - R AT o HE BRI S MR . 38FF:  1h UBS AG Dubai Branch 43, AUtk P s, ASPLLE R G 85 pydt— 2B o0 o
BE: 1 UBS Securities Pte. Ltd. B /R/MTIAGEE 4 %« A SCHFAT ANt UBS Securities Pte. Ltd. B /R MTZ RBHUARST 8igmbil.  DRPEI: A CE3kEH UBS
Securities Malaysia Sdn. Bhd (253825-x)iA 5>k FGE4r & .  ENBE: Prepared by UBS Securities India Private Ltd. 2/F,2 North Avenue, Maker Maxity, Bandra Kurla
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