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RBRAFEFRACHRALTS, LOBAFILERRERATEHIA B A
EEMEE, AETLEEEE, FHAEZAHHFAARE
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St KF, AW EILEAE 2015 F 5 IILN 3692.54 7 T, 100%
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n fi%ﬁg%?&y\%“—?, ﬁ‘ﬂkﬁ%%’ﬁ-&i ﬁbfﬁ&‘ﬂ&%-’%iﬁ% K EH () 22 96
Z AL AT AR TR 8] F 2016 -8 A 17 B £37 T (% @ 1012 N
B sk AR, £ 8 2 5% 4 15MW/120MWh #9 %, 7 TR A 26.91/12.65
R mE, AMIHLA P s senz, LAy ToF ) 5.72
SEXHBR AP R EET T EORT. BERS maTiE (A7) 13342.90
Fo A, —Hm B ZREAHEIEZH 1I0MW/BOMWh, =31
5B % SMWMAOMWh, #AR3BE S5 Kt —H, s _BANE
REAEGEMNILRERXNHTA D LGE—EE 7, Z0EZ2EN B AT E (L) 7.61
AR KW E AR E, #4XF 2017 55 A 1 AA7:d TA R mE (%) 38.81%
A TIHGET T E AL EA (7 M) 784.2686
/8] BT BT ARG R RSP IRF A £ 0 F BURAR K 494 ABAKR (A7) 5811369
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A& 1: dfeRAM$AMNX
Hap (ARFEFA) AEAGR (ARFEFA)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
L2 2 N 3,508 3,786 5,153 7,510 10,098 13,484 *HRA 763 844 971 1,248 801 558
HEE 12.99% 7.9% 36.1% 45.7% 34.5% 33.5% FLICHR 1,082 1,341 1,980 2,482 3,337 4,456
R RS 2,979 -3,240 -4,375 -6,419 8,549 -11,339 k3 685 828 1,199 1,479 1,968 2,610
% # E A 84.9% 85.6% 84.9% 85.5% 84.7% 84.1% 85 134 231 253 276 318
2A) 528 546 778 1,091 1,549 2,145 2,615 3,148 4,381 5,462 6,382 7,943
% # B A 15.1% 14.4% 15.1% 14.5% 15.3% 15.9% 61.8% 64.7% 63.2% 68.5% 69.4% 73.2%
B A A A 9 9 -39 -57 77 -102 1 1 20 20 20 35
% A 0.3% 0.2% 0.8% 0.8% 0.8% 0.8% 1,174 1,270 1,801 2,138 2,447 2,531
AR -149 -183 -287 -376 -475 -607 27.7% 26.1% 26.0% 26.8% 26.6% 23.3%
% H B A 4.3% 4.8% 5.6% 5.0% 4.7% 4.5% 388 361 636 254 260 252
FREA -150 -160 -231 -315 -414 539 1,617 1,720 2,551 2,506 2,820 2,912
% # A 4.3% 4.2% 4.5% 4.2% 4.1% 4.0% 38.2% 35.3% 36.8% 3L5% 30.6% 26.8%
BACHALA (EBIT) 220 194 221 343 583 896 * ,* % ;+ 4,232 4,868 6,932 7,969 9,203 10,855
% # B A 6.3% 5.1% 4.3% 4.6% 5.8% 6.6% EETEES 225 728 2,025 148 148 148
M43 A 29 -41 72 -18 25 13 FL AR 483 718 1,213 1,166 1,553 2,060
% 7B A 0.8% 1.1% 1.4% 0.2% -0.2% 0.1% H i) itk 79 87 159 197 253 326
P BALIR K -16 -12 35 33 26 36 A A 787 1,534 3,396 1,511 1,954 2,534
DS LI E 0 3 3 2 3 3 L 353 293 100 100 100 100
A 2 -10 -4 4 5 6 SRR 1 66 77 76 -25 25 25
% LA A 1.1% — — 0.7% 0.6% 0.5% f % 1,206 1,903 3,572 1,586 2,029 2,609
177 128 113 298 589 883 EE T T T 2,825 2,805 3,043 5,945 6,559 7,410
5.1% 3.4% 2.2% 4.0% 5.8% 6.5% JHAL AR 202 160 317 437 615 837
24 14 196 250 300 350 R AR B R AR A 4,232 4,868 6,932 7,969 9,203 10,855
201 142 308 548 889 1,233
5.7% 3.8% 6.0% 7.3% 8.8% 9.1% B ST
50 -39 -29 -55 -08 -160 2013 2014 2015 2016E 2017E 2018E
24.7% 27.7% 9.4% 10.0% 11.0% 13.0% E- 3 &0
A 151 103 279 493 791 1,073 RS (L) 0.217 0.175 0.336 0.475 0.782 1.085
VAR A 21 3 76 121 178 222 AT (L) 4714 4.637 5.030 7.581 8.363 9.448
;EA'I’*&\ﬂ HAHE 130 106 203 373 614 851 HFRZFNHE () 0.131 0.066 0.069 -0.454 -0.289 -0.347
#FE 3.7% 2.8% 3.9% 5.0% 6.1% 6.3% FERRA () 0.000 0.000 0.000 0.000 0.000 0.000
24% 22% 21%
A2 REL (ARFEFTA) 4.61% 3.76% 6.68% 6.27% 9.35% 11.48%
2013 2014 2015 2016E 2017E 2018E 3.08% 2.17% 2.93% 4.68% 6.67% 7.84%
AR 151 103 279 493 791 1,073 o FAMHF 5.85% 4.38% 4.39% 5.79% 7.90% 9.90%
VAR S 0 0 0 121 178 222 HEE
110 134 187 211 234 267 kBN KE 12.99% 7.95%  36.10%  45.74%  34.46%  33.54%
17 50 60 214 -301 352 EBITH# &% 258%  -11.78%  13.99%  5520%  69.98%  53.63%
-200 -246 -485 -846 951 1,259 AR K 3.21%  -18.85%  9252%  83.26%  64.68%  38.64%
78 40 42 -235 -49 50 BRI KA 8.34% 15.03% 42.41% 14.95% 15.49% 17.96%
376 287 561 -117 221 -42 KFEEEES
20 -20 -312 0 0 -15 AR R $ R A 9.3 109.1 108.3 108.0 108.0 108.0
39 15 0 6 8 9 AR 4% Rk 73.4 85.2 84.6 84.0 84.0 84.0
&f%ﬂm&éﬂ -317 292 -873 123 213 36 LA KK B 4 R Ak 34.7 333 36.2 35.0 35.0 35.0
PR 1 54 0 2,530 0 0 B R4 R4 85.3 103.4 97.2 77.4 62.0 47.7
AR FE A 120 443 997 -1,978 0 0 -5 2%
Hi -64 -260 -44 -42 7 7 A Rt/ AR -6.11% 5.74% 3433%  -17.25% 9.12% -4.99%
BEEHALLHR 57 237 952 510 7 7 EBITA| &4RFr 42 4t 7.7 4.8 3.1 19.0 -23.8 67.0
Ad4tE -182 -15 121 397 -269 21 o Ak 28.49% 39.09% 51.53% 19.90% 22.05% 24.03%
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