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Cost of sales
Gross profit on sales
Gross profit margin
Expenses
Selling expenses
General and Administrative expenses
Financial expenses
Profit on sales
Operation profit
Total Profit
Less: Income tax
Taxation rate
Net income
Invest income
Minority
Net income contributed to 600979
common shares
Eps effected

7
2009 2010E 2011E 2012E
(%) 75.86%
Total Capacity (KW) 20,000.00
(KW) 2x10000
Per Capacity (KW) 15,172.00
Generation 8070.00
Utilizition (hours) Y 4035
(%) 0.50%
On-grid Generation 8029.65
Tariff(T) / 0.3180
Revenue 2,182.42
(%) 75.86% 75.86% 75.86%
Total Capacity (KW) 25,000.00 25,000.00 25,000.00
(KW) 2x12500 2x12500  2x12500
Per Capacity (KW) 18,965.00 18,965.00 18,965.00
Generation 0.00 11267.50  11720.00
Utilizition (hours) o ' 4507 4,688
(%) 0.50% 0.50% 0.50%
On-grid Generation 0.00 11211.16 " 11661.40
Tariff(T) / 0.3180 ' 0.3180 0.3180
Revenue 0.00 3,047.14 3,169.51
(%) 75.86%
Total Capacity (KW) 25,000.00
(KW) 2x12500
Per Capacity (KW) 18,965.00
Generation 11267.50
Utilizition (hours) 4507
(%) 0.50%
On-grid Generation 11211.16
Tariff(T) / 0.3180
Revenue 3,047.14
8
2009 2010E 2011E 2012E
Sales of products 0.00 3047.14 8399.06

24.00 1415.30 3802.68
(24.00) 1631.84 4596.38
#DIV/0! 53.55% 54.72%
0.00 761.78 2519.72

152.36 419.95
609.43  2099.77
(24.00) 870.05  2076.66
(24.00) 870.05  2076.66
(24.00) 870.05  2076.66
0.00 21751 519.17
25.00%  25.00%  25.00%
(24.00) 65254  1557.50
0.00 0.00 0.00
(5.79) 157.52 375.98
(18.21)  495.02  1181.52
23784.61 23784.61 23784.61
-0.001 0.021 0.050
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Eps effected

[ ] 4 2 2007 2008
10 5
4749 2010-
2012 EPS -0.026 0.027 0.029
+
+ 2010
9
2008 2009 2010E 2011E 2012E
Total Capacity (MW) 60 80 80 80 80
(MW) 4x20 ' 4x20 4x20 4x20 4x20
(%) 0.00% 0.00% 72.09%  72.09% 72.09%
Per Capacity (MW) 0.00 0.00 57.67 57.67 57.67
Generation 2.85 2.62 2.40 3.80 3.80
Internal Consumption Rate (%) 0.50% * 0.50% 0.50% 0.50% 0.50%
Revenue 54.64 43.42 40.82 64.62 64.62
Utilizition (hours) 4749 " 3281 ' 3000 4749 4749
Generation 2.85 2.62 2.40 3.80 3.80
On-grid Generation 2.84 2.61 2.39 3.78 3.78
Tariff(T) / 0.2255 ' 0.1945 0.2000 0.2000 0.2000
Cost 24.22 30.30 29.98 32.89 32.89
Depreciation 18.60 24.69 24.69 24.69 24.69
New Added Fixed Assets (15.02)
Fix Assets 508.89 493.87 493.87 493.87 493.87
10
2008 2009 2010E 2011E 2012E
Sales of products 54.64 43.42 40.82 64.62 64.62
Cost of sales 24.22 30.30 29.98 32.89 32.89
Gross profit on sales 30.42 13.12 10.84 31.73 31.73
Gross profit margin 55.67% 30.21% 26.56% 49.11% 49.10%
Tax and associate charge 0.82 0.40 0.41 0.65 0.65
1.50% 0.93% 1.00% 1.00% 1.00%
Expenses 40.95 36.00 19.27 19.72 18.96
Selling expenses
General and Administrative expenses 5.09 2.39 2.24 3.55 3.55
9.32% 5.50% 5.50% 5.50% 5.50%
Financial expenses 35.86 ' 33.61 17.02 16.17 15.41
65.63% 77.41% 41.70% 25.03% 23.84%
Profit on sales (10.53) (22.88) (8.42) 12.01 12.77
Add: Income from other operation
Operation profit (10.53) (22.88) (8.42) 12.01 12.77
Total Profit (12.62) (26.59) (8.42) 12.01 12.77
Less: Income tax 0.00 0.00 0.00 3.00 3.19
Taxation rate 25.00% 25.00% 25.00% 25.00% 25.00%
Net income (12.62) (26.59) (8.42) 9.01 9.58
Invest income 0.00 0.00 0.00 0.00 0.00
Minority (12.62) (26.59) (2.35) 2.51 2.67
Net income contributed to 600979 0.00 0.00 (6.07) 6.49 6.90
common shares 237.85 237.85 237.85
-0.026 0.027 0.029
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2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
35126.23  45700.00 59250.00 61785.25  62500.00  71500.00  74200.00  77910.00  81805.50  85895.78
35126.23 45700.00 59250.00 61785.25 62500.00 71500.00 74200.00 75276.64 79040.47 82992.50
246.05  3219.96  3080.72  3500.00  3500.00  3500.00
62253.95 68280.04 71119.28 71776.64 75540.47 79492.50
2633.36 2765.03 2903.28
(%) 3.48% 3.06% 3.38% 3.38% 3.38% 3.38%
40922.71 62500.00 71500.00 74200.00 77910.00 81805.50 85895.78
1911500 27700.00 46970.00 40845.73  33100.00  49200.00  49200.00  49200.00  49200.00  49200.00
(%) 46.71% 52.96% 68.81% 66.31% 63.15% 60.14% 57.28%
131.04 135.32 175.03 172.20 172.20 172.20
21807.71 0.00 0.00 29400.00 22300.00 25000.00 28710.00 32605.50  36695.78
15804.35 16147.96 9764.31 10713.62 20710.00 18605.50 22695.78
(%) 38.62% 25.84% 13.66% 14.44% 26.58% 22.74% 26.42%
6003.36 13252.04 12535.69 14286.38 8000.00 14000.00 14000.00
(%) 14.67% 21.20% 17.53% 19.25% 10.27% 17.11% 16.30%
/ 0.0033 0.3633 0.1625  0.1042  0.1136  0.1437  0.1446  0.1586
0.4157 0.4294 0.4400 0.4400 0.4400 0.4400
0.2600 0.2600 0.2600 0.2600 0.2600 0.2600
0.00 0.08 0.1000 0.1000 0.1000 0.1000 0.1000 0.1000
/ 0.4310  0.4546  0.4469  0.4840 ' 0.4845 ' 0.4851
0.2460 0.2460 0.2460 0.2460 0.2460 0.2460
0.4300  0.4800 0.4874 0.4929 0.4956 0.4956 0.4956 0.4956
+ 2% 5%
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EPS EPS EPS EPS P/E P/IE P/E
2009A 2010E 2011E 2012E 2010E 2011E 2012E
600323.SH 14.12 0.382 0.429 0.633 0.757 32.91 22.31 18.65
600505.SH 9.35 0.429 0.260 0.323 0.377 35.96 28.95 24.80
600995.SH 7.37 0.197 0.289 0.412 0.524 25.50 17.89 14.06
600635.SH 7.60 0.148 0.190 0.221 0.250 40.00 34.39 30.40
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
461 570 615 683 762 842 82 94 138 150 150 150
23.6% 7.9% 11.1% 11.6%  10.4% 38 46 48 50 56 62
-300 -353 -372 -400 -427 -473 21 21 19 22 23 26
% 65.1% 62.0% 60.4% 58.5% 56.0% 56.2% 29 23 29 30 32 35
161 217 243 284 335 368 171 184 234 252 261 273
% 34.9% 38.0% 39.6% 41.5% 44.0% 43.8% % 13.3% 13.4% 16.2% 12.3%  10.2% 9.1%
-4 -6 -8 -8 -9 -10 14 17 15 16 15 15
% 0.9% 1.1% 1.3% 1.2% 1.2% 1.2% 1,004 1,060 1,093 1,714 2,223 2,634
-33 -38 -50 -58 -61 -63 % 78.5% 77.4% 75.7% 83.6% 86.4% 87.7%
% 7.2% 6.7% 8.2% 8.5% 8.0% 7.5% 82 101 97 66 73 79
-67 -78 -82 -96 -99 -101 1,108 1,185 1,210 1,798 2,313 2,730
% 14.4% 13.7% 13.4% 14.0% 13.0% 12.0% % 86.7% 86.6% 83.8% 87.7% 89.8%  90.9%
EBIT 57 94 103 122 166 194 1,279 1,369 1,444 2,050 2,574 3,003
% 12.4% 16.5% 16.8% 17.8% 21.8% 23.1% 357 283 300 852 1,281 1,596
-36 -46 -38 -47 -67 -82 182 216 180 222 239 262
% 7.8% 8.2% 6.1% 6.9% 8.7% 9.8% 106 133 144 13 14 16
-1 -2 0 0 0 0 644 632 625 1,088 1,534 1,874
0 0 0 0 0 0 228 281 309 409 409 410
1 4 3 5 5 5 10 10 15 0 0 0
% 3.3% 8.0% 4.4% 6.3% 4.8% 4.3% 883 922 949 1,497 1,943 2,284
21 49 69 79 104 117 349 385 434 490 559 636
4.6% 86% 11.1% 11.6% 13.7% 13.9% 48 62 60 63 72 83
2 0 0 0 0 0 1,279 1,369 1,444 2,050 2,574 3,003
23 50 69 79 104 117
5.0% 8.7% 11.2% 11.6% 13.7% 13.9%
-6 -10 -16 -20 -26 -29 2007 2008 2009 2010E  2011E  2012E
27.2%  19.4%  22.7%  25.0% 25.0%  25.0%
17 40 53 59 78 88 0.078 0.153 0.203 0.239 0.292 0.321
1 4 5 2 9 11 1.759 1.620 1.825 2.060 2.351 2.672
15 37 48 57 69 76 0.483 0.556 0.524 0.374 1.030 1.239
3.4% 6.4% 7.8% 8.3% 9.1% 9.1% 0.000 0.250 0.000 0.000 0.000 0.000
4.44% 9.48% 11.10% 11.61% 12.40% 12.00%
2007 2008 2009 2010E  2011E  2012E 1.21% 2.67% 3.34% 2.78% 2.69%  2.54%
17 40 53 59 78 88 4.25% 7.49%  7.22% 5.03% 5.36% 5.34%
0 0 0 0 0 0
52 61 63 74 94 113 52.11% 23.57%  7.94% 11.07% 11.55% 10.42%
36 47 39 50 65 80 EBIT -20.69% 63.89%  9.79% 17.92% 36.50% 16.99%
-9 -15 -30 -94 8 13 -54.17% 135.90% 32.01% 18.05% 21.91% 10.01%
96 132 125 89 245 295 10.59% 7.05%  5.46% 41.97% 25.58% 16.64%
-112 -107 -71 -667 -609 -530
-23 -2 0 -1 0 0 11.2 14.9 16.1 15.0 15.0 15.0
0 1 5 5 5 5 18.9 21.9 19.8 20.0 20.0 20.0
-135 -108 -66 -663 -604 -525 41.5 44.3 35.7 38.0 38.0 38.0
0 11 0 0 0 0 635.5 625.8 621.2 784.7 756.0 854.0
58 0 14 637 429 316
-64 -52 -13 -51 -70 -85 126.92% 105.09% 95.42% 201.04% 244.02% 258.21%
-7 -41 1 586 359 230 EBIT 1.6 2.0 2.7 2.6 2.5 2.4
-45 -17 60 12 0 0 69.01% 67.37% 65.76% 73.03% 75.48% 76.06%
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