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RITEREARE, BARA P AR RATHELTRMYT K, F5F K ) . _
K. @A, FhhkdbbE/m5 200K, RITNIH B ARTA (BH L) 11930.74
R A 55 25 20 B %% 2. AGSE 300MWh, 5 AT B E k442 |

N ARE LA S EFART b B3 130MWh Scdg e AR

R B, FATLZ T, BRLAFR (L) 7.61

GUH A ®, PR 12MWh BT B s, mal L R () 38.81%
MK BT, A 8 EAwbe i i A 5 47 B 49 2R BRIE, ERA (B 77RO 784.2686

H P #1462 OMWh &9 4% A5 511 B 4431 X T I — B fk AL 9 B il AR (B7)  581.1369
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Wb) Eik—RTEEAMEEEEE, HEREL S AT 2 EUE KT AHH, BRSNS L
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B OEFEL: NJCERIEA, RNMAFESAIEART, 28
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A& 1: dARCRZKMFTAME

AL ARFEFA) EEREE (ARFEFA)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
B ERAN 3,508 3,786 5,153 7,370 9,359 12,654 P RA 763 844 971 1,280 973 678
gRA 12.99% 7.9% 36.1% 43.0% 27.0% 35.2% FLMR 1,082 1,341 1,980 2,436 3,003 4,182
R ES -2,979 -3,240 4,375 -6,312 7,969 -10,689 A 685 828 1,199 1,455 1,834 2,460
% Hf LA 84.9% 85.6% 84.9% 85.6% 85.1% 84.5% 85 134 231 252 270 310
E] 528 546 778 1,058 1,390 1,965 2,615 3,148 4,381 5,423 6,170 7,631
% # LA 15.1% 14.4% 15.1% 14.4% 14.9% 15.5% 61.8% 64.7% 63.2% 68.4% 68.6% 72.4%
B A ALA M A 9 9 -39 56 71 96 11 11 20 20 20 35
% £ B 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
FLRA -149 -183 -287 -369 -440 -569 27.7% 26.1% 26.0% 27.0% 27.2% 24.0%
% 4 £ 4N 4.3% 4.8% 5.6% 5.0% 4.7% 4.5% 388 361 636 254 260 252
FEHM -150 -160 -231 -310 -384 -506 1,617 1,720 2,551 2,506 2,820 2,912
% #f £ A 4.3% 4.2% 4.5% 4.2% 4.1% 4.0% 38.2% 35.3% 36.8% 31.6% 3L.4% 27.6%
EALATALE (EBIT) 220 194 221 324 496 793 4,232 4,868 6,932 7,929 8,990 10,543
% # LA 6.3% 5.1% 4.3% 4.4% 5.3% 6.3% [T 225 728 2,025 148 148 148
43R -29 -41 -2 -18 25 18 LAY FRR 483 718 1,213 1,147 1,447 1,942
% 4 B A 0.8% 1.1% 1.4% 0.2% -0.3% -0.1% Ak R AT 79 87 159 194 237 308
F 7 RALAR K -16 -12 -35 -33 23 -34 A 787 1,534 3,396 1,488 1,832 2,398
NRMEE B ICE 0 3 3 2 3 3 KRR 353 293 100 100 100 100
AR 2 -10 -4 4 5 6 FeA I i 66 77 76 -25 25 25
Yo A ATF)] 1.1% — — 0.8% 0.6% 0.5% # 4 1,206 1,903 3,572 1,564 1,907 2,473
AR 177 128 113 279 506 785 EETT S TF Y 2,825 2,805 3,043 5,933 6,489 7,272
FALFF 5.1% 3.4% 2.2% 3.8% 5.4% 6.2% VHIREARE 202 160 317 433 594 798
B 24 14 196 250 300 350 kB AR S 4,232 4,868 6,932 7,929 8,990 10,543
201 142 308 529 806 1,135
5.7% 3.8% 6.0% 7.2% 8.6% 9.0% L 22
A # 50 -39 29 53 -89 -148 2013 2014 2015 2016E 2017E 2018E
Vs xS 24.7% 27.7% 9.4% 10.0% 11.0% 13.0% B4R
AAIA 151 103 279 476 77 987 IR (L) 0.217 0.175 0.336 0.459 0.709 0.999
VIR AR A 21 3 76 116 161 204 FMAF T (L) 4714 4.637 5.030 7.564 8.273 9.272
3BT R A 4 AR 130 106 203 360 556 783 BMEERA () 0.131 0.066 0.069 -0.412 0.112 -0.413
FAE 3.7% 2.8% 3.9% 4.9% 5.9% 6.2% IR (L) 0.000 0.000 0.000 0.000 0.000 0.000
7% 55% 41% HiE
RerFL (ARFEAA) AR F 4.61% 3.76% 6.68% 6.06% 8.57% 10.77%
2013 2014 2015 2016E 2017E 2018E B a A 3.08% 2.17% 2.93% 4.54% 6.18% 7.43%
A AL 151 103 279 476 717 987 AT A 5.85% 4.38% 4.39% 5.51% 6.99% 9.10%
JHMEAR S 0 0 0 116 161 204 HEp
N4 H ik 110 134 187 210 230 265 Bl BN K E 12.99% 7.95% 36.10% 43.02% 26.99% 35.21%
17 50 60 214 -301 -352 EBITH k4 2.58%  -11.78%  13.99%  46.32%  53.13%  59.99%
-200 -246 -485 796 734 1,225 Al R 3.21%  -18.85%  92.52%  76.89%  54.61%  40.85%
78 40 42 207 73 -120 BRI RE 8.34% 15.03% 42.41% 14.38% 13.38% 17.21%
376 287 561 117 221 -42 kEERESH
20 -20 -312 0 0 -15 L TR AR B 4 R A 96.3 109.1 108.3 108.0 108.0 108.0
B2 39 15 0 6 8 9 A 4 R A 73.4 85.2 84.6 84.0 84.0 84.0
EREHAREAR -317 292 -873 123 -213 36 JLATRRH R 4% R AL 34.7 33.3 36.2 35.0 35.0 35.0
AR 1 54 0 2,530 0 o R 4 R A 85.3 103.4 97.2 78.9 66.9 50.8
AR 120 443 997 -1,978 0 0 L %
ol -64 -260 -44 -42 -7 7 A R/ IRAEARE -6.11% 5.74% 34.33%  -17.81%  -11.66% -6.58%
EREARERR 57 237 952 510 7 7 EBITA| 4R 44 77 48 31 17.9 195 -44.9
et E -182 -15 121 426 -147 91 HE kA 28.49%  39.09%  51.53%  19.72%  21.22% _ 23.46%
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