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B (B 7 ) 314.60 FRAT 2013A 2014A 2015E 2016E 2017E
AABRA(E 7 IR) 31320  BLRKA (FFAL) 589 528 1,086 1,991 3,137
T H(7L) 25.69 B Ak 23.60% -10.39% 105.66% 83.37% 57.54%
TAE(E 77 L) 8082.07 A4l KE 767.30% -30.20% 373.70% 57.80%  30.80%
AR WAE(E 7 ) 8046.11  #EHMHE (L) 0.19 0.13 0.64 1.00 1.32
BEA-5 47— 3 A& etk AR TR RO E (L)
TGN R ()
o ) 2% (RR-THITH)
TARE (4%) 42.50 75.07 40.20 25.66 19.52
e / PEG 0.06 — 0.11 0.44 0.63
- S BB () 1.61 1.74 2.32 3.32 4.63
- np FRANALHE 0.23 -0.07 2.11 5.94 10.21
S HR AR 11.96%  7.70% 27.43% 30.20% 28.31%
) St L 5.07 578  11.07 7.74 5.55

fr-2014 L2014 JUH-2014 1-2014 1-2015 12015

EBRA (BFK) 313.20 314.60 314.60 314.60 314.60
ik THHIR B KA

BREE

B N3] 2015 F—FF LG RE LK 12.82%F 4 FH: 8] KA 2015 F—F 4R, —F A ERNE LN 1.19
170, Bl 3.71%; I3 EF L A8 A 64418 1524 %50, Flkigk 12.82%, 3t EPS
2 0.05 7T; 4edEE4F)E 1368 H L, FIHIEK 1.77%. ki, A& FitFFE B AR 4 3231.74 &
4847.62 77 7L, Bl 3% K-20% % 20%. 2 &) f2 sbaT o) — & W 454 o TRt 2 4] 1485.54-1755.64 7 7T,
Rt K 10%-30%, —ZFJRALGraEar X 18] F Ik, &) —F3Rok iy 5 F-F B bk 5745 3 756 B A A= 5 49
.

B ELARRRKEIR;, 2TFEHALAKERE: N3] 2015 F—FF LA FRERA 546 MBI EE
34.83%; AR %A ERI ASTANAE N EE 21.15%, EPLEERAE. TEEAE. WERHEHFR
# 1.03. 0.61 5 2.94 ~F 54 % 9.01%. 10.36%5 1.79%; #4442 A 1.80 NG 4% £ 13.44%. —
FERF T AR R A 56.12%, KT HRRITLFHKFE, BT ZHEKRK, WAL EFEKEMAL, —F
JE IR Bl 45 RELR kg 47 R E 106 R, f A5 A RER g A 17 R E 80 K; KETEFHAL
FAFRN 4130 U, FlHKM@RE,

B RRESEREEAERN, FAMERRATNKK: 2015 Fohk, N8R S5 B 5K, Q380
STHN 106MW R B . 245 60MW B . A8 60MW F B, Fnk 2014 449 160.2MW 3R 8, At
ik 386.2MW. 23] 38 5 B E K AT, Sk, W)l Zihnsh 200MW A RBK, B3] 468
KRB EZTH G BRSE, I, NAEEFEZILE — —FRARANEET (KGR E
R B AEAER Y, f£ 3R ZIMET 1GW 690K XA, BAX% 4 80 12L. 4] & 2014
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AF—RAZAT SN, NG BRI B GRE. RARRE . BRFAE. FMAL. KATME. RE L. A
R KRS F TR RE, A9 REMHAAT, EHRTERBATEL220ART, €3 K
Wb AR TR, IR R ke ork Bt N8 T RSB R IFBIE. BBM . B3EE AR
AR, B EHE. KEEHEHREES ZRMA NG —IK, KA AN EF G aRAE T A %, &%
Fhem AL R %, FAREMEASHERERNLSRT S, A8 i RBBEEARN A F O, BHRBRKER
HARILR] . BARTF R, AR B AT XA R b HFIEAT, 2554 X0kt 40 L EF AL W) T35
B, WY A Xl R 4G 1) BR AT L ) A Gt Bk, RGIEATR A AR T S0, 3R 5 R B AT S 0K
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KREHNALSER S RIGABIE LA, BES T RELEHBREES: N5 EFEHAFEE, K

. BEFIH BT KA LR NS EAILAE, BR AR TG R RK GBS, FIRAA N
) KRR BT Too X I, A A THACNS) B2 LEHM ., N3] RIRIEHIATGAK S F BN ARL S, 46+
g KARE BN, EATVELFA8) J2 0 5EAR R A9 & B KT S5 HATHE ) .

BRI ETH RIS R FEE A E LT, T8 2015-2017 449 EPS %31 0.64 7T, 1.00 7TA= 1.32
7, M PE A4 40.24%. 25.7 4542 19.5 4%, EHFnd) “ENT HEFIPFA, LiEE AN E 30-35 T,
% pF 2016 4 30-35 4 PE.
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B&L: 4] EREARECHTEH A
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ILEEH AT — R0 B A BAAAEAT R AR R LT A 35 x| 2015 4 EF 5 W
AL B A F AL S URE LR A 50 X 2015 F L FF5E K
B LB E A BAT PR 8] A7 R AL B E 15.20 EAEFR
SRR PTG AL R AT R AP AR A KKK R B 20 EEFR
G O MR TR TR 8] i 3 20MW oA X KR K 8,5 B 20 x| 2015 4 EF 55 W
B i T F X 20MW A XobR & @57 B 20 it %) 2015 4 £ F 45 W
M AR LOBMW A XK L 87 A 106 %%, 80MW 3% % F4% 7 A
BHGETHRALANESE LA oA XKL BAA 40 BE, HEFERE
BB T B RHEATRRESS I A XKL BHRE 20 &E, WEFEEAA
ARe T e o B 5 AR AT RAT i R AR 20MW A X RAK & IR B — 2 20 &F, WEFEETA
A Re T e B 5 AR AT RAT 8 R AR 20MW A XRAKZ IR B =4 20 &F, WEFEETA
A e e T B 36 1K AR T AT i 6 B AR 20MW A KB R A IR B =4 20 &E, WEEETA
43t 386.20
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B&2: Hiht = KIRE

Rk (ARFEFTA) KEAhE ARFETAL)
2012 2013 2014 2015E 2016E 2017E 2012 2013 2014 2015E 2016E 2017E
B BN 477 589 528 1,086 1,991 3,137 ik 180 327 275 47 3,181 6,872
HRE 13.67% 23.5% -10.4% 105.7% 83.3% 57.6% F R 99 76 164 243 445 701
ES T 384 -455 -364 591 955 -1,427 B 120 60 71 107 173 258
% #EHA 80.5% 77.2% 68.9% 54.4% 48.0% 45.5% BN 28 13 17 24 34 48
24 93 134 164 495 1,036 1,710 AR 427 476 527 421 3,833 7,879
% £ A 19.5% 22.8% 31.1% 45.6% 52.0% 54.5% 52.8% 73.7% 43.0% 6.4% 24.8% 30.9%
B AL B A -3 2 -1 2 -4 -6 0 37 132 132 132 132
% £ A 0.6% 0.3% 0.2% 0.2% 0.2% 0.2% 155 45 479 5,978 11,414 17,434
2R 30 -41 -46 50 64 -80 -110 19.2% 7.0% 39.1% 90.8% 74.0% 68.4%
% # B HA 8.6% 7.8% 9.5% 5.9% 4.0% 3.5% 205 81 79 42 39 37
EREA 54 51 57 74 -90 -125 382 170 698 6,160 11,593 17,611
% #EHA 11.3% 8.7% 10.8% 6.8% 4.5% 4.0% 47.2% 26.3% 57.0% 93.6% 75.2% 69.1%
AALHTAIE (EBIT) 5 35 56 355 862 1,469 809 646 1,225 6,581 15,426 25,490
% #4 B HA -1.0% 5.9% 106% 7 32.7% 43.3% 46.8% EEETEE N 42 5 153 1,127 5,333 10,174
W5 A 1 1 2 -155 -540 -1,038 JLATER R 175 115 500 649 1,051 1,572
%o £ B BN -0.2% -0.2% -0.4% 14.3% 27.1% 33.1% iR %t 11 10 12 39 35 54
R BAAAR K -4 9 -10 9 9 -11 B R AR 228 130 665 1,815 6,419 11,800
AT ik 0 0 0 0 0 0 Y 0 0 0 4,018 7,940 12,205
Fid g & -4 35 5 7 7 8 ek R 18 1 1 1 1 1
% A A A1 — 56.5% 9.4% 3.2% 2.1% 1.8% % 246 131 666 5,834 14,360 24,006
2 A FE -12 62 53 198 320 428 SEBEARE 451 505 548 729 1,044 1,457
B A F -2.5% 10.5% 10.0% 18.2% 16.1% 13.6% IR FARG 113 10 14 18 23 29
R EE 2 0 0 20 20 20 B AR 38t 810 646 1,228 6,581 15,427 25,492
BATA)E -10 62 53 218 340 448
P ES 2.1% 10.5% 10.0% 20.1% 17.1% 14.3% Ho & o4
igte 2 3 -8 -13 20 29 2012 2013 2014 2015E 2016E 2017E
PR F — 4.8% 15.1% 6.0% 5.9% 6.5% E-3: &7
A -8 59 45 205 320 419 FMKE (L) 0.020 0.190 0.130 0.640 1.000 1.310
D HIRFRAR A -16 -1 3 4 5 5 BRAR () 1.440 1.613 1.742 2.317 3.320 4.631
8B FEANE & AHHE 8 60 42 201 315 414 FMGENA KR (L) 0.030 0.230 -0.070 2110 5.940 10.210
A E 1.7% 10.2% 8.0% 18.5% 15.8% 13.2% SRR IRA] () 0.000 0.000 0.060 0.060 0.000 0.000
AL RELA ARTFEFTA) 1.54% 11.96% 7.70% 27.43% 30.20% 28.31%
2012 2013 2014 2015E 2016E 2017E J 0.86% 9.35% 3.44% 3.04% 2.04% 1.62%
AA)E 9 60 46 204 321 418 AT AN HE 0.97% 20.93% 15.62% 5.83% 7.35% 8.14%
PE S &XE-] 0 0 0 4 5 5 R E
A L 31 26 21 304 906 1,604 Bl PN K 13.67% 23.60% -10.39%  105.66% 83.37% 57.54%
B E 2 -38 -1 129 513 1,016 EBIT# ¥ % -162.89%  786.14% 63.23%  526.84%  143.30% 70.21%
BiEf AT D) -10 24 -89 28 129 174 AR K 67.10%  767.30%  -30.20%  373.70% 57.80% 30.80%
BEEHAEH R 10 72 23 669 1,874 3,217 BREHKE 18.26%  -20.18% 89.62%  436.71%  134.44% 65.23%
FAF L 16 12 66 5,737 6,310 7,590 FEEHEESH
A -11 123 -100 0 0 0 MR K B 45 R S 56.6 457 67.9 67.9 67.9 67.9
-2l 0 0 0 7 7 8 A5 B i R A 78.5 72.5 66.1 66.1 66.1 66.1
BEEHAL SR 27 111 -166 -5,730 -6,303 -7,582 FAT K B R 69.9 60.5 160.9 160.9 160.9 160.9
JRARFE 30 7 6 0 0 0 [ 2 % = B 4 R Sk 115.9 60.2 29.6 929.6 1,503.6 1,619.8
AR 26 -30 148 4,992 8,128 9,106 VY X%
Hte -19 -9 -84 -156 -559 -1,044 B R AR A -24.40% -62.40% -21.90%  682.30%  945.10%  1043.80%
BEREHRALER 37 -32 70 4,836 7,569 8,062 EBIT ] 81k K 43 4k 4.2 -40.8 -35.1 2.3 16 14
NEBAE 20 151 -119 225 3,140 3,697 K kR 30.40% 20.20% 54.20% 88.60% 93.10% 94.20%
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AdRE T AN BEFRA R IRATIE AT TR E AR, KT A GFRIE, AREE,
FNFNE, BTRAEE 25 R ERY . A28 BB FA T A A5 8 49 A b 7 A T A
JEATARIE, ELARE F @ ia. B, FUNM R RIRE A AT L A e FI07, THAMM AL, ANt
AIREFTAAZ BT ERE B B4 B THOBASE, HRH B S G474 2405 09 B4 KGR, AIRE PR
T TR B BEARMRARBLEF AL LR, FHMRETEL, EH. SRS RARME
A, AN E] FAARAE T 49 A BT R AR DU AR AT R, AR d AT 48 694K BB ST R E A5
P RHMARE P RAERER.
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