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NG b3 Wi | TEWE
20094F A H] 105 1. SMWRHL LA H 1 Ep
HEE X H A R . SEE T B, HETO&E H 0 A 1EIURIT ik 5]
1005 F kL

KOl EVensys A, fekmgsy 2010128, HihalEshady

& REH e L - Oaks106. 5MWIFLH ; 20114E1H, hiriz
5 T AT 5.
S WO 2 S KU gg%&ﬁiﬁmﬂmm SN T RALH
SR EMMFRRGEERIEREE T25
51 [ AEFE S L X \ o

IR R R AL AR, AR &R
7. 22 C AR

20104E5 14, 34 1. 5K BLAKML UK R
K EHUMLLE H H 3 I &
20104E12H, w5 ENEEKSKRER /A 7] 25
RITHA T T 1664 1. SMWE IR X L B2 &% fiE 32 &
[H, TiH & F48Z2. 030370

1] CBDASE - KR 2T mi J /R 197

R4

P 2 B L

R, Adjungbily AL AL 26 55 1. BMWIRKL )
R
KRR 2. I?Eﬁfﬂiﬁﬂﬁﬁ%&%lﬁ%ﬁﬁ 20094F4 A1y, 2 A5 BRI ECF)
I FRCEAAIE Energetica Spa’y#)451] 1504 2MW XL
20104F9 H, =—H M55 2IK B A
——HA Mg ki D€ ERal1s W ——rRAIF

K201 L4 i) F AR ARG HH XL

TR B W RIE AR T AT

AN, 2011 FEARNLEETH 0 NaBESHEEHS
1200MW, %5 2011 B AHBREEANEFH 8.57%, H£HA0. 4

KA A R 77 AR A BB 20 0 T 080,
Figure 23 2011 FH A £ &R b &t oL

K BT A T LA BH MW BEARRE  HOER
KRN 2. OMW 143 286 PSRN =W
RITHA 1. 5MW 166 249 B N
4R EHE 1. 5MW 71 106. 5 HIKR FH
SRR 1. 5MW 34 51 HIKA BREM LT
=R 2. OMW 5 10 R ESES]
a2 ) 1. 5MW 6 9 B FIH

&t 425 711.5

I ROR . HLRIEAFT R AT
i AFRAMITEA 2012 4 3 AW E AR,
e g N W, 04 589N T 2 BARE LR E (2010 SRR 0B5MT# 100 7 TR ), sbk%kit

o E R R R G R AR EEI T I, L EER RN, £5
G LR T3 5 g3k 6 T, VARGBIN T HIAIE. BT VA RIS A M =
W o BORARIE 2 B A R X & E O sk — 6 R A B,

BEHAE RITEK -14- TR P E Rt



2011 %2 H Century Securities Inc.
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Figure 24 R EF+ KM R 7 7 48T (45 MW)

R HL ¥ & B 2009 2010E 2011E 2012E
SR 4800 5200 6000 6000

AR X 3750 4500 5200 6800
RITHAR 3800 3800 3800 3800
W55 2100 3900 3900 3900
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FHE>H A 1600 7 FR. 1830 7 F A= 2070 7 T K. 3Tk~ 48, 4kt

T R4 B & At —F Ak,
Figure 25 2010-2012 F&RE RN BT 21 &8 ZEATHOHATAN (F12: MV)
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2009 2010E 2011E 2012E 2009 2010E 2011E 2012E
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RITHA 2036 2250 2400 2700 |14, 75% _ _ 14.06%_ _ _13.11% _ _ 13.04%
B A E 749 1200 2400 3500 5. 42% 7.50% 13.11%  16.91%
&3 768 800 900 1000 5. 56% 5. 00% 4.92% 4.83%
g 274 550 800 900 1. 99% 3. 44% 4.37% 4. 35%
LR EE 454 600 750 900 3. 29% 3. 75% 4. 10% 4. 35%
HM7TXEIT 10498 13800 17150 20100 76. 06% 86. 25% 93.72%  97.10%
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Figure 26 E A £ 2R uE& 76 LA R4
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Figure 31 * & k78] &85 Fn
EPS PE

R R Ek;g{jll;)(ﬁ %ﬂ%?‘i) (?Ziﬁzgr) 2009  2010E  2011E 2009  2010E 2011E ° 2
600416. SH WiHB4 9319 304 30.63 0.56  0.76 1.20  54.70  40.30 25.53 3.97 BN
002202.57 &REHE 55050 2695 20.43  1.25 0.93 115 16.34  21.97 17.77 4.38 1
300040.SZ  JudHBAT 2502 139 18.01  0.67 0.45 0.58  26.88  40.02 31.05 2.97 1
002123.5Z FAEHH 14334 336 42.66  0.83  0.79 1.22  51.40  54.00 34.97 9.58 YN
002080.5Z HHHFHE 7956 200 39.78  0.72 1,20  2.23  55.05 33.15 17. 84 3.63 EIN
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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