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AEDIK, WERE

® THEREHBUATE, [2Afl 540 342

8] 2014 FF HFE I 25 /2N, BT 30.11%, R7 & T 2014 5T HE B
#7449 38.51%; HAM] ZIAEA)E 1.91050, 5HEFF A TF 65.85%, R TR
2014 £FRA B 4714 25.36%. A3 T LF B AT H T, WX BT L&
EERAESTLO AT, BER"HERXERTAEFEAELEZTH, A3
BT HATURG) B P AT EAR R v, 28 RIUBILEAE, 23] 69 5 2 =00 E) 27
BETdst—FE K, AL, NEMARITHATES, &Kok, 28 MiEE
B RS A EMRE TR R R % Bk, EF SR 18.4 1270 & 7 Sk
73.8%, 2011-2013 S84 &I & b5 4 86.4%. 84.2%. 76.4%, X &I
¢ b el B R T,

TR BN TEFUANR LR AT THF, SHMETRFHE RK
5] 2014 S EF R EIITH 345,935.21 KL, HEAFR AL TR
18.71%, % FM&taE s TR B G Ite . T8 R siEhg s TR A R
Meta, HFMEFITERTAREE T —FEBNGELT, EANFEH4815 FE
BN TE NG BLIZ T A E . B4, 2010 SFAF 8] & & IR S-Aeil B e 38T £k
5] 4 79.78%.20.09%.0.12%, 2012 4B iX — b4 & 4 63.15%.33.19%. 3.66%,
% 2014 L ¥ X — b B2 KA 45.34%. 42.20%. 12.47%. iTH M 0946 %

ML, FEITEPRSGILE LRI 5LEIA.

FrIEHTARER. AREIN LR, FRlFITsRRk

AT N R SL B8R A TRNE] 4 7 Nm3/h B A4 LNG B &8, BpPHA
#) LNG R B 453 A T 809 BUR, RAKRT Fia8) T 24K, #8T#Hbded
K G ABAFRAE) 2x 185MW R A -RATES AT R B R RAESHHLL, %
B ML R AR A, AR RRELBATLE &6 EMNE, BITHE
Sh 2 T 6 it 1 BAR E ol BTSRRI T IR AAEAUR [ 3] b i ¥ 5 14-1 A
B LR EEREGEAL, B A E AR KRGS H KR E N3] 7 on B,
o E S R R O B A AT, ) AR E A — IR AR A T S A TR AR
Fa B 9 22 T 9 ATUIRAT PT R, A ARG R BRI T 1252 ah,

TR L GIRE, S TFHFHRTIFR

B F T % B RAFENE) H TRk XISk 23604
W7 AR, XHRBE . BT HGRTREATK, (22035 0Lk 5440
EILAREL, T BT G R S S A ah N 8) T AT L ek LA PR MR, AR A,
3] TS0y b IRk 5 T AR B = FF, RATFRAE] 2014-2016 SF49 EPS 45|
# 0.3. 0.43. 0.59 T, %THATKRMATEZ 2014 F k4 Fnl 49 PE &2 20 1%,
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A RO (L) 5.96
AR—FHRRHN (L) 7.35
A BE—SF ARAKH (L) 5.43
BAhELE 3 2207. 11
=S 1.7
BEA (FHIK) 163877
FFRAE ABL (FRK) 163877

FRAE 4G 78 A RR( B RE) 0

SATIR: X EAR
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® KeRw:
B P e R — BALFEE 0T R ABON RAE S, B R RRECR R A
T E R £E4Ké64kdizﬁﬁ&%iﬁ¥, OB #7FE S R AEATE T 5 69T
B FH 25 (e
SHFE 2012 2013 2014E 2015E 2016E
EBUAN (BFHT) 6,041.74  6,28853 582940  6,723.18  7,878.81
Rl rudg K (+/-%) 17.3% 4.1% -7.3% 15.3% 17.2%
)3 EAAE (BA L) 1,026.32 915.61 495.67 681.66 963.65
Rl rudg K (+/-%) 23.2% -10.5% -46.2% 43.5% 37.8%
HBRKAE (L) 0.63 0.56 0.30 0.43 0.59
PE 9.52 10.67 19.90 13.85 10.04
PB 1.72 1.61 1.52 1.42 1.29

B £ 1: 2010-2014 _L£F5 = A = BATH T 5444 B E

20104F

REEERREE
e BBERAGRS
BEREM EHIZE
SRR A A%
&
F)38 A&
$15: AFEA 2012 2013 2014 2015E 2016E
=R N 6.041.7 6,288.5 5,829.4 6.723.2 7.878.8
2 KA 3,897.4 4,370.0 4,305.7 4,883.4 5,613.7
& A A A B W Aa 46.9 51.2 46.6 53.8 63.0
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2k % A 197.2 209.1 192.4 221.9 275.8
2R 940.6 789.3 828.8 895.1 966.7
W 45 A -82.6 -107.0 -93.2 -86.6 -99.9
= RALAR K 87.1 135.0 128.9 86.6 80.7
I RNALTE Bk A 0.0 0.0 0.0 0.0 0.0
FFM A 166.2 189.1 151.2 151.2 151.2
2k A8 1,121.4 1,029.9 571.5 820.2 1,130.1
ER IV PN 38.9 29.3 0.0 0.0 0.0
ks F ok 12.2 -2.0 0.0 0.0 0.0
FURERSS i1 1,148.1 1,061.1 571.5 820.2 1,130.1
B 45 #4, 121.8 142.6 771 110.7 152.6
F 418 1,026.3 918.5 494.3 709.5 977.5
Y EPE AR 0.0 2.9 35 4.3 5.1
DEY:-X=IN v e I B 1,026.3 915.6 490.8 705.1 972.5
EPS (JT) 0.63 0.56 0.30 0.43 0.59
xR RE
$15: BB 2012 2013 2014E 2015E 2016E

| ABE 12,572.9 11,993.7 11,475.0 13,220.1 15,358.0
A 3,368.4 2,621.7 2,882.0 3,301.2 3,836.5
MR 0.0 0.0 0.0 0.0 0.0
RN 23 1,382.7 1,207.2 1,165.9 1,411.9 1,636.5
LI EK IR 1,741.3 2,303.2 2,145.2 2,474.1 2,935.6
Hpb Rk 9.2 11.8 11.1 12.9 14.3
B 1,806.9 1,534.2 1,519.0 1,775.0 2,148.6
HA 4,264.5 4,315.7 3,751.7 4,245.0 4,786.5
FARBHE* 2,197.6 2,623.5 2,603.5 2,644.8 2,657.7
¥ A PRAAL 165.2 168.8 168.8 168.8 168.8
TR 1,404.3 1,518.9 1,636.1 1,670.8 1,639.0
T F 194.8 190.8 217.1 242.1 265.8
HAb 433.4 745.0 581.4 563.1 584.1
B 14,770.5 14,617.2 14,078.5 15,864.9 18,015.7
Fzh 0 8.866.4 8,013.7 7.286.2 8,538.7 9,944.8
A 435 29.5 0.0 0.0 0.0
JLAT R AR 2,486.6 3,161.7 2,583.4 2,930.0 3,368.2
TR 2 4,343.5 3,485.1 3,089.6 3,697.7 4,333.3
H b 1,992.8 1,337.4 1,613.2 1,910.9 2,243.2
K5 R AR 135.3 319.7 179.1 215.1 274.0
KA1 K 0.0 0.0 0.0 0.0 0.0
HAb 135.3 319.7 179.1 215.1 274.0
R At 9,001.7 8,333.4 7,465.3 8,753.8 10,218.8
A 1,638.8 1,638.8 1,638.8 1,638.8 1,638.8
N 58 1,665.1 1,724.9 1,724.9 1,724.9 1,724.9
B sE 2,357.3 2,699.3 3,042.9 3,536.5 4,217.2
Y HIEFAR A 100.8 203.2 206.6 211.0 216.0
N5 TR H A& 5,668.0 6,080.6 6,406.5 6,900.1 7,580.9
A BAR 35 A 14,770.5 14,617.2 14,078.5 15,864.9 18,015.7
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NERER

ET > 2012 2013 2014E 2015E 2016E
BEFEHALR 117.8 37.8 494.5 601.0 761.0
A1) 1,026.3 918.5 492.9 705.3 969.3
8 PEAY 125.0 176.4 212.8 235.6 254.1
W %% B -86.8 -108.5 -91.5 -81.8 -90.4
A -166.3 -190.5 -152.7 -152.3 -152.3
TERERD -700.4 -820.2 -49.8 -160.1 -278.0
HAd -80.1 62.0 82.8 54.2 58.2
BEFEHAER -28.1 -463.0 -10.0 92.4 91.9
TR -117.1 -390.0 -164.0 -244.0 -244.0
H AL F 89.0 -73.0 154.0 151.6 152.1
FRKEHNER -575.0 -451.9 -323.3 -232.8 -332.9
1R EF) 43.5 -14.0 -29.5 0.0 0.0
£-38 BR3G Ae 0.0 0.0 0.0 0.0 0.0
P A ARG 31.7 59.8 0.0 0.0 0.0
L& P -573.6 -573.6 -244.7 -350.5 -482.1
At -76.6 75.9 -49.1 117.8 149.2
T 2MEILE
$I5: BFA 2012 2013 2014E 2015E 2016E
Bl b3 k&
EDON 17.3% 4.1% -7.3% 15.3% 17.2%
=B INE 20.2% -8.2% -44.7% 43.1% 37.4%
2 F1) 7 23.2% -10.5% -46.3% 43.1% 37.4%
2 A6
EJES 35.5% 30.5% 26.1% 27.4% 28.7%
R 17.0% 14.6% 8.5% 10.5% 12.3%
ROE 18.1% 15.1% 7.8% 10.5% 13.5%
ROIC 18.3% 15.1% 7.3% 10.7% 14.0%
AR S
=R 60.9% 57.0% 53.4% 56.0% 58.1%
Dk D IE: 1.42 1.50 1.56 1.52 1.50
ZBFHFE 0.90 0.91 0.99 0.96 0.96
EEcl 1
VWENCE S 0.41 0.43 0.42 0.43 0.45
50 R & 2.16 2.85 2.83 2.75 2.61
JL UK ) 4 1.93 1.79 1.76 1.73 1.72
HRFH (L)
B ROK A 0.63 0.56 0.30 0.43 0.59
BEREZTIA 0.12 0.11 0.30 0.37 0.46
i 3.46 3.71 3.85 4.06 4.36
B R A 0.35 0.35 0.15 0.19 0.24
fEE R
PE 9.52 10.67 19.96 13.93 10.13
PB 1.72 1.61 1.55 1.47 1.37
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BRI EEL
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LR F: jiijji 6 A MRANARS T 47 SRS A A2 A | KK 6 AN A AT LIRS T T 54840 5%A L
w x| TORREORARRMATESIMEAEE || Sac 6 408 AL S S

5%3%| 15%

AR R 6 AN A A BN AT T3 IR S T S
b | P P Bk | FAR 6 A A A AL AR A F 7 9484 5%0
-5%3%|] 5%

T AR 6 A~ A W RANAAxT T 35 R FE Sk e
15%4

SR E R

KRAZ, fEHF I, RARM P EE AR T 03T E R TAI D IEF VIR, ABBORLSE, HE. FILk
B RIRE . AR EHOE AR T RAGREILE. ARG E, RE, 5 RAERRE b o) LRIEH & LI A H 3R
BT X AMES . LB A M A TR ) (A& T EER AP IEAR T LG L ST ) C L0850 B f IR A0 £ k42
PR AT X S, S BAE RN ] (AT BARRNE]) ) 855§ T2 AR5 B3 TR AR L 530 11T Ak 2Ok 5 A
B op 0 T AR — B TR R, AR IR AN ) B P AR, R3] TR B AN S RRE AL AE P . R
8] AR AAR AR FVE AT IR, (240 RART P I A ARG B P . AR E) FIAT . RBRAFANS] BB, A
R ARG BATEH KA LA LH). Hdh, TIPMEITH XA E FARE DA ITA AR R A, RIRE b 915 & . U It
ANEFPAHLR, M BRARIERF T S SAEN . ARSI RS BEE P IR B 6. MARAARB TR, BT
BHAEH) TM BRI A AT . P B SRR b 0915 & B AT IR 29748, FFEFI B4 5 0 e B 60, MH5RUF4H
RER, BB T R E FIREANE) B, A8 T IR AI AT RS AIRE PR RBTE, (240
8] 2 X B AE B 4 A A R 3 TAREATARAE, A AR TR A BRI T 2 A 6 AT AR, R 8) AL AR TR 24
A AR b AR B 69 0 3) PR AT OO IE R F AT By, ST b iR 8 A 3) AR A ARATIR S RIS, BOFRA A 2B TRA LA 50
R HiE A3 AARE F L) B oh

2 BRIE FRAY A7 PR3] 7 37 B 503
dhak: bF T EIRE A8k K H#r 8 5 A E 5 E (100033)
A 010 - 58568159 M ak: www.hrsec.com.cn
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