LAST UPDATE [2015/11/12]

ZEINEF—ILT1>T X | 6838 |

Research Report by Shared Research Inc.

HLR—ME BEHAEO CHRBICEIOB¥ARH Y T 7—RUB—FMERLIZHDTY, RER
BoE®RED MEELHBAE] ZRMHIZCZENE L TVWET, FRETEEYE - Pz ERL
TeRMZT IR BETHESH 5D BZBHZRLTVWET, FIINTHVWREDOBEEIE. Z0R
FREOHFT A BICHARLET, AIZIE. BEAICKORINRBIIEICCEDRRE LT, BHIC
SRRMIIBEHERE LTRAINET, BHOBMIFBREREITZCTHD. AMNMIDOVT
HMEBLIEDEEEEZ LD I2ENIIFEEHLETEDFEA. CEEBENTIVELES.
sr_inquiries@sharedresearch.jp £ TA—ILEBHFEET Ve TIL—LN—=TIHREBRTHRISN
IFTEDET,

«Shared §¥esearch-


mailto:sr_inquiries@sharedresearch.jp

R Shared Research Report %’g}”'—.h_}[w;‘f ‘/71 | 6838 |

LAST UPDATE [2015/11/12]

BR
FEEEEZROHR --3
EAEEHFAR 4
i
FEEm 6
EXAB 16
EE S 16
SW (Strengths, Weaknesses) 3% 23
mFeN)a—Fr—> 25
Y=t 30
BEDEE 31
BRtBEE 37
EfEniRE 38
FrviaTO—5EE 40
Z DOfthiEHR 42
a 42
Za—XR&MEYVIR 42
Z Dt 52
KikE 52
PR 53

www.sharedresearch.jp ° Sharedﬁ:search ° 02/54



R Shared Research Report %E}II'-.I-‘—}L;—{ yﬁz | 6838 |

ZEINR—ITa VTR >FERBEFDHER LAST UPDATE [2015/11/12]

TERERIZEOHRE

104E3RM 1143AH 12438# 1343AM 1443AM 15438H 164E3AM

i i i i i E- 4
sEE 2,803 2,640 3,106 3,672 4,171 5,095 5,600~7,300
H4ELE -34.8% -5.8% 17.7% 18.2% 13.6% 22.1% 11.0~43.8%

LT 392 326 590 1,049 1,198 1,479
BU£ELE -58.8% -16.8% 81.1% 77.8% 14.3% 23.4%

ol vl 14.0% 12.3% 19.0% 28.6% 28.7% 29.0%

EEAR -227 -286 -30 373 477 531 590~850
HLELE - - - - 27.8% 11.3% 11.2~61.2%
EEAER -8.1% -10.8% -1.0% 10.2% 11.4% 10.4% -

RS -224 -284 -24 375 478 514 520~790
BU£ELE - - - - 27.6% 7.5% 2.0~53.7%
BEMER -8.0% -10.8% -0.8% 10.2% 11.5% 10.1% -

WHAREFI -570 -351 -37 340 436 427 400~570
BU4ELE - - - - 28.5% -2.2% -5.6~34.9%
Flzs -20.3% -13.3% -1.2% 9.3% 10.5% 8.4% -

HARFATERRE (FHR) 6,774 6,774 6,774 10,753 41,259 42,031

EPS -35.1 -17.8 -1.9 15.7 11.7 10.4 10.0~14.0

EPS (BIEMIIARE) - - - 14.8 10.6 10.2

DPS - - - - - 1 1.0~3.0

BPS 58.9 40.6 38.6 54.3 64.8 75.4
R& - 18 - BIOEESS 665 493 56 390 1,764 1,524

mEEESH 1,918 1,530 1,293 2,114 3,421 3,606

BREEEE 295 205 133 564 718 2,410

wEZOMOEREST 89 30 18 27 38 154

EBILETEEE 39 - - 1 31 194

BaEast 2,341 1,766 1,445 2,709 4,210 6,376
Biitd 443 430 364 386 474 620
EEERITaE 433 203 30 40 323 300

mEaESH 1,026 884 598 708 1,130 1,481
ERENTARE 67 - - 151 294 539

[Eha=TEr=y 153 83 85 251 442 1,733

afEast 1,179 967 683 959 1,572 3,215

HEEast 1,162 799 761 1,751 2,638 3,161

BHFal (EIRUER) 500 203 30 192 618 839

Frv>aJO0—3EE (8HA)

BEERHCLDIFryIaI0— -1 68 -332 36 764 387

BEEECLBFrvSa1TI0— 12 93 77 -454 -265 -865

MEEEC LB FrvSa1T0— -82 -299 -168 783 875 238

MR

WEENZIE (ROA) -8.4% -13.8% -1.5% 18.0% 13.8% 9.7%

BOEAHFIRE (ROE) -43.4% -35.8% -4.7% 27.1% 19.9% 14.7%

FERELLER 49.6% 45.3% 52.7% 64.6% 62.7% 49.6%

T D BT — 2 & DSRIIER
FROBEHNRHMERE ZRBBHADHZD. MEAAICIDELABETHS CCICER,
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(V1) —=XADY 71525 5)
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ISR SBINERICET 2 AGERUVRERFRICOVWTERIOERZ R,
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V  REREHE D 2016548tE

V MERRBEXOME . 1) ABARBCELD. X2 - T - BRZMEOT. 3658 24EEGI O RER 0 F
BHAIBE. 2) BROEHICE D M125KWHEROHBFE B TAGHEBIN LMWRIEOREE % £ A4 H
TIUNTE S, 3) RERBEOEEERN LB NEETTOIH. WENLEROBRI A6, 4) BE
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W3

YRMARTBFOBE
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& BEig © 40F/kWh (15FREEE)
FEBINA (F18) : #98,0005F3/F
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wESES S0

MRASEARHERS (FR5T)

(B5HM)
plint)

BIFLE
7o LHeFIES

BIFLE

75 EHEFI SR
IREH

BIFLE

T LEREER
l=ElF2

HISFLE

ERRER
EEHR

HISFLE

EEAIE
U B 2
HISELE
U BRI

P9 RASEIRHETS 15435 16435
(§5M) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

835
-8.7%
261
3.0%
31.2%
204
24.0%
24.4%
57
-35.8%
6.9%
56
-40.8%
6.8%
26
-71.1%
3.1%

15435

1-2Q
1,924
5.7%
617
12.8%
32.1%
405
22.0%
21.0%
212
-1.3%
11.0%
210
-4.1%
10.9%
120
-36.9%
6.3%

1-3Q
3,101
13.3%
996
17.4%
32.1%
624
17.4%
20.1%
372
17.6%
12.0%
364
14.2%
11.7%
261
-14.5%
8.4%

1-4Q
5,095
22.1%
1,479
23.4%
29.0%
947
31.4%
18.6%
531
11.3%
10.4%
514
7.5%
10.1%
427
-2.2%
8.4%

1Q
682
-18.3%
225
-13.8%
33.0%
247
21.4%
36.2%
-22

165381

1-2Q
1,108
-42.4%
353
-42.7%
31.9%
514
27.1%
46.4%

-161

165E3AM

BYRST
5,600~7,300
11.0~43.8%

590~850
11.2~61.2%

520~790
2.0~53.7%

400~570
-5.6~34.9%

wEE 835 1,089 1,178 1,993 682 426
BUELL -87%  20.1%  28.3%  39.1% -18.3%  -60.9%
75 LHeFIZS 261 356 379 482 225 128
BUELL 3.0%  213%  258%  37.8%  -13.8%  -63.9%
o ERIEER 31.2%  32.7%  32.2%  24.2%  33.0%  30.2%
IREE 204 201 220 323 247 267
BUEELE 24.0%  20.0% 9.7%  70.5%  21.4%  33.0%
F LERELR 244%  185%  18.6%  162% = 362%  62.7%
=E i 57 155 160 159 -22 -139
BUELL -35.8%  23.2%  57.6%  -0.9% - -
EERR 6.9%  142%  13.6% 8.0% - -
R 56 154 154 150 -32 -158
BUELL -40.8%  24.1%  54.5%  -6.1% - -
ERRR 6.8%  14.1%  13.1% 7.5% - -
U BARER 2% 26 94 141 166 -38 -211
BUELL 711%  -66%  22.9%  26.6% - -
PO B R 3.1% 8.7%  11.9% 8.3% - -
T 23T — 2 & D SRALER
TROBEHEHERCIZEBZHEDHZD. MEAACKIDELIABETHS CCICER,
*HERR R SRR E ICRR T 2 W HR .
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BRNET AU (EEHRE) 15437 164F3A%
(BFAH) 1Q 1-2Q 1-3Q 1-4Q 1Q 1-2Q
bl 835 1,924 3,101 5,095 682 1,108
(RELE) -8.7% 5.7% 13.3% 22.1%  -183%  -42.4%
B - BEAMIREE 777 1,741 2,748 3,401 594 946
(HiEELE) 12.2% 26.0% 22.9% 53%  -23.5%  -45.7%
BIRI AT LRGEEE 33 137 293 1,606 17 27
(AiELE) -852%  -67.0%  -37.1% 80.4%  -47.2%  -80.1%
KA FEREE 25 45 60 88 71 135
(AiT€ELE) - 93.3% 63.9% 70.7%  179.8%  197.9%
f=EE 57 212 372 531 -22 -161
[Gog:S59) -35.8% -1.3% 17.6% 11.3% -138.6% -175.8%
BT - BIEFEREE 93 257 435 467 5 -90
(AiELE) 13.7% 36.8% 33.0% -2.7%  -95.0% -135.1%
BIRI AT LRGSR -10 -6 -19 112 -46 -109
(AiT€ELL) - - - 118.6% - -
KIGFCFHEBFRIESE 10 16 16 22 29 51
(RiELE) - - - - 1793%  217.1%
MR ERESE - - -0 -0 -0 -0
5t 93 268 432 602 -12 -149
FIEERE -36 -55 -60 -70 -10 -12
BEAET A (EEH) 15%3R1 1643RM
(EFH) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
Pollnt=1 835 1,089 1,178 1,993 682 426
(AU4ELE) -8.7% 20.1% 28.3% 39.1%  -18.3%  -60.9%
BT - BIERERSE 777 964 1,007 652 594 351
(HiT£ELL) 12.2% 39.8% 18.0%  -34.4%  -23.5%  -63.6%
BIXRIRTLRGEE 33 104 157 1,313 17 10
(AiEELE) -85.2%  -46.0%  202.4%  209.8% = -47.2%  -90.4%
KIGFFREBFEE 25 20 14 28 71 65
(AiT€ELL) - -142% 10.1% 86.8%  179.8%  220.5%
EREERE - - - - - -
f=E A 57 155 160 159 -22 -139
(RELE) -35.8% 23.2% 57.6% -0.9% - -
BT - BIEFAMREE 93 164 178 32 5 -95
(AiT€ELE) 13.7% 54.5% 27.9% -79.0% -95.0% -
BIRI AT LRFGEEE -10 5 -13 131 -46 -63
(RiTELE) - -79.4% - 590.8% - -
KGN FEREE 10 6 -0 7 29 22
(AiEELE) = - - 3493%  1793%  287.6%
AR EEE - - -0 0 -0 -0
5t 93 175 165 169 -12 -137
FEERR -36 -20 -5 -10 -10 -2

T D BT — 2 &K DSRIIER
FROBEHEHERE ZRBZHENH BN MERAAICEDELABETH S L ICER,

BRETI A FRDIE 2015F3BMBIMFHICS VT TEF - BEBHBER) TKBNI X7 LRFTEX TKBAHKEREX
BFEBRER) c LTWich 2016F3BMBIMFALD KBS X7 LREEHE) 2 BT RT LREEER ICEELT,

20165 3AMF 2+ MR

20164733 #AEE2IM S A DSRAAIS, 75 B I31,108E 5P (RISERIEILEA2.400380) | 75 H4AF 8123535 (F42.7%
A« BEERU—RERRIISIAEAM (F27.1%%) . BHEKI6IEHM FFEREEEENZ0LERM) |
ERBKI0EAM FERPIEHERFE210EAM) | MEMHEL40EH (FIEFMISmEBRIE120E

FR) Aot
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T AT MRIDEEIF. U TDBD TH B,

BT - BEAKSBSER

ZixmIE1, 00085 (FIFEREALE43.5%) « 75 E&IZ960B M ([F44.9%0H) « £ X > MMEKIF0EHH (EIT
FEHIZ I XY SRIFRBTEAMA) B ol BERBESREEICL2EMERBREIZ. EMEITEHE
ELICK3REMBIOZE XTI

3R BRERBEETS. HEEEDS. R - XEREED SRz O LIERERICNA . FRH5H
PEERBICONZAN. FIlcABEORIEEZIT ol Flen THRORNMMNMEMEMANDERDEA [EE
BIEOILA - FHh) [EBRERC OHFRE) Z#HERICHEL D5, BHAXERORESRLZR > 7,
TORER. MEBRO7 T O BERERLONIZERBRERONEERRZ L. BRESLEBICTAIRE T
\‘/“QJLE%LEET‘Q—I\“% FRBREE CHLLWIEDN SO TEVAEML T, LAL. EHEFE1>T75™
CEBVTRBEREOIMBIDRELILCEICELD.. FESIFAIFRBAL THD LT

BIXYZT LIRFEESR
2Fmd1,3318 450 (RIFEFERLT76.1%18) « 5t EEd27EaAA (F80.1%k) « £ X MMEKIZI098 M
(RIFERERIEE Y X > SMBKRSB M) LR o7

2016F3BHICHENVT. FEXEDORFERGIFTHICEFTTEIRAATH 5, BAOFHREERFHHE CIFEEEN
HIT L. RN DOFEIS THEBICERTZRIAHTH S,

AEHRERER

FELBI35EAM FIFRMLE197.9%18) « £ X > bRIEIESIEAM (F217.1%38) c7@-ofc, FEM. 8Bl
M. #OBHICEIT B XAY -5 —REANFTERED ICKBZIT o7

HEAREBRER

EFORIBEHICAIT TFHRIEFEED TVWIEBETHDZ 2D, FLEEOTEIER, BEROIHICLO
I Xy RBRIF0BAHE R o T,

BEOEFHIRIR CBAREIZ. BEORRZER
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SHOREL
154E3 A/ 1653 A/
(85M) LRARIA I ES BHISRAR BST
xES 1,924 3,171 5,095| 5,600~7,300
bllwL L] 1,307 2,309 3,616
So LiaFIx 617 862 1,479
Fo MRS 32.1% 27.2% 29.0%
ARFEERU— A EIRE 405 543 947
T LEREELR 21.0% 17.1% 18.6%
=E i 212 319 531 590~850
ERARER 11.0% 10.1% 10.4% -
RS 210 304 514 520~790
EEFZE 10.9% 9.6% 10.1% -
S4HARERI & 120 307 427 400~570
R 6.3% 9.7% 8.4% -

HFT L BT — 8 & D SRIEIER
FROBEHEHERE ZRBZHBENH BN MEAAICEDELABETH S L ICER,

165E3AMFAE (EOA> KA 154381 165E3RM
(B8HM) bEE S BRI
bl 5,094 5,600~7,300 9.9~43.3%
BF - BiEAkEs 3,400 3,402 0.1%
KN RT LARFEESHE 1,606 1,690~3,660 22.0~127.9%
21 —ILEDIRT 552 134~1,584 -75.7~187.0%
FBFRDDEIRS 1,054 1,556~2,076 47.6~97.0%
KIBAFEEEE 87 261 200.0%
EHEAS 531 590~850 11.1~60.0%
BF - BEAkES 420 322 -23.3%
KBNS RT LARFEEHE 89 186~445 109.0~400.0%
KIBAFEEPEE 20 82 310.0%

AT 2T —2 & D SREIER

CROBENSHERCIZBRRZHBENH I MBAAICIDELKEETH S ZCICBE,

201653 B EE IS T BIL. 75 E55,600~7,3008 5 (BTHALE11.0~43.8%38) . =ZFZE590~8505 1M (B
11.2~61.2%18) . FEMZ520~T908 M ([F2.0~53.7%1&) . HHIHA)ZE400~57T08 A (5.6%8~34.9%
) ORAAL LTW3, 4HhEFHTOEINERZZR LBERSDEENREBH T3 TETH Do

BT - BEAMREEORSZT RAC—H. KBS RXTLRBHNTRE LRREZEDTL VU OEBTFERE L.
AEBHHBRRERITIBIIERZ RIAA TV B,

ErICENE FOFARERXRKR[UCE VT, BF - BERSAERIIETER 17 IHBICE T 3RER
BOIHNC LD HHEHE L TV RBRED SHP L TED. RRL TV FRHAEZ TH2RIAATHD &
Wo. BENAHEICOVTIE. MOFEXEIAY FOEBRAADEA L TERARHTFEZEERTH S &
LTW3,

TIAY FRIDOFRIGUTDED TH S,

www.sharedresearch.jp @ Shared esearch ° 09/54



R Shared Research Report %E“I'T—}L;—‘r yﬁz | 6838 |

ZEINKR—IT« VTR >EREHNE LAST UPDATE [2015/11/12]

BT - BEAKSBSER
7 L®3,4028 5 (RIHALL0.1%1E) « £ A2 bHE (EHBRFRAN—X. UTEL) 322B85M (F23.3%
) RAT.

BIABESEEE ICK 2BEMERFEIREITHIVDTFERINSD . BEtEHD OB @RBUIIENT 2 LA TED.
PhEBhEDsE ESICB L TE. BFRBEEN—KLceAHTHED . Il TETRD T2 RAAL LTWS, /e
L. BIOFEMARTRRUCEVWT, BEEERFTOS 7 b OETICE > TR TIFATHALL TBINA RAFND
LTV,

HEXHICHEEOFSVEHEROF ESIEIL70085M (FIHALE23.9%18)  FHEE5T EaEatE50% (FiHEfE
40.4%) #EIET L LTV 3, FifAlE/ND —FE@EEIHBRER. WEEEOT EESAEML A, 201653847
B SHEND —FERETHEBREBORLEMEBMET S CIIMA. NTEY 3 VIREERS AT LRBREDT L
H#lr RIAATWS,

N+ LDEEF R Tamagawa Electronics Vietnam Co.,LTD (X F. Tamagawa Electronics Vietnam#t & 9°%)
HM2015FI0BICEEZRRT 2 TECH D, BHREMBEERROIEERIE T IILEZELUVRH IV R—X
YRTHBH. T I)LZIFACEH L OHEFERFE. 28I R—X > h%ZTamagawa Electronics Vietnam#t T4
T2, ERICENIE. REFLAIFFBEOESHHY3,000 FILEE L FEOFDUTTH D, £l 297U TDA
AN EED50% U Lz S8, FHFERIFBWU L, EXEBFLAMPEETHZ VD, AHONNFLEETF
2ftE TERNNBA VHZ I NI TN—7) BEICEZBISEHEE L LT, #R/IIBLOBEI N

)l A XD TILN—=20 1 BEIE BRIIED. BROCEDBALENSREZIET 570, FEETHZ/\/ 1 LXDBEZ
2OV TERAMRICKREL. ABTHREICH LT, BoMR)IIEXRREY V2 -FENRENICIET2FXTH S,

BIRSATLERTGEE
= FE1,960~3,660E 5 (BIHERLE5.2~127.9%38) . &4 X > FFI#186~445E 5 ([E109.0~400.0%38) %
Ei&to

FICKGHHEES X T LODERTICK B INEDFT LZRIAATW S, AMHA. TERZEICEVLWTH 4.4~
BIMWD KIF/HREMZ R NEIRFTZITOTEL LTS, 2016F38ICEVT. FIEEDORFEHITTH
ICEFRTBRIAATH S, AFEXOTESEMENBVEBFRONERTICEIL T AIEAEET L®1,054875
FICx LT, S35 £&1,556~2,016 B 5 (RidALL47.6~97.0%38) ZFtEL TUL\3, EftICENIE $E1M
FHRTRRUCE VT, BHFOEA LIFICK2ZERAAIEHKI4,000BHHIELTLS E WL S,

ERRETREEDIL VI OEBEFTVE LTVWBRIEBRIF. T2 - ILEORGHIEEDRFHAICEAINYT
W . HEFODERTOXRESZIERN T A2 ITHEEBLED ) RVEAERB LI CICKL %,

KEAKEEREE
7o tm261B A (RiHALL200.0%18) « € X > bRIZE82EAMA (F1310.0%18) = RAT,

TEIXAY =5 —HEFAOFRBWNAICMZ . 2015F 288N 575B =M L 7cfBILH XY — 5 —F&EFr. 2015
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PRIAESE

E4LIF2013F 48 ICAK L - REAR E5TE [Tamagawa HD Vision 20181 (2018438 #875 & 10,0006 5. &
FEHZEI0%LL . ROE20% U EZ BIRE T3) LUK FEETEZRERL TVARV. TOBRDODEERROEL.
INHREBEROILA. BLFEORRALCEBEF X SRETIE. EtOEEITHRRETEICED > TBFAEICH
L. 2017638 HAIC5E E59,0005 A M. FEF)&1,6008 A M. HHEFHFIZ1,0005 AMNERAIEETH 5 & T8
ERSH

FEIftICENIE. BEF - BEEBEZOWNERE. BATELU0S5E. BEEZFEL TCLRABAEERFAE LV
HEARBROFTBEINA. —EBDOAPRLRBRED & CHBAKEBFRODERT F 721375 S NG e EHNUNES
HEDRRERZ WD,

153 A4 1643 A HA 174E3 A 8
(ABH) S = FH SRT#
Pl 5,094 5,600~7,300 9,100
(B4EEL) 22.1% 11.0~43.8% 24.7~62.5%
BY - BEAMRSEE 3,400 3,402 4,300
(BU4ELE) 5.3% 0.1% 26.4%
BETRILF -5 1,693 1,951~3,921 4,800
GE:3:9) 79.8% 15.2~131.6%  22.4~146.0%
=l 531 590~850 1,580
(Go:3:9) 11.3% 11.1~60.1%  85.9~167.8%
BT - BEAkiESE 420 322 430
(GE:3:9) -12.6% -23.3% 33.5%
BETILF - 109 268~527 1,150
(B4ELE) 245.3% 145.9~383.5% 118.2~329.1%
SHBREFI 427 400~570 1,030
(BI4EL) -2.2% -5.6~34.9%  80.7~157.5%

HFT L BT — 8 & DSRIEIER
FROBEHEHERE IZRBZHENH BN MIERAAICEDELABETH S ZLICER,
UBEIRLF-FRIE KBASRTLRGER. ABREMSE. MARBEX

BEI X2 b OFBNLBHR. 5 LOEHH2014F12B ICEXMBZHER L AR BEXICAL T, UTO
BOTH B

BT - BEARESEXR

BT - BEAKSBEERTIE. REE)SFHARNFHEMRICHMEL 722011F6BLUE. TRERAHI SHERT
ZHFE L. WHREICHII Lo 571G ARBARICED. FINRZHE - RAITSZ TR LOBERENS
CEBHIS. PEMEOBVEHERDOT EBALEERZED TV AR TH D, AHLICLNE. BEITEEEMEE
ERRmOFTEILAICMA . . KEWR, REDTEBEEICH L T, UTO &S ICHERERKMZISH L

TP BOBBENPAFTCI 2D TH S,

V 2016FFIED SHEEPRBEEFEENSRBRET —E XLTE-Advancedz BRI % L 18E S M. EtFERBOE
FICE2F/ENRIAEND, BIC. FRICENIE 2020FFHEFEDRERA U Y EY ZIZAITT. &&7T —
SBEREAIBEL §2/NEEHEEME (RE—ILEI) OV ISFENMRFTTIE V5,

vV BxBEGTIE 2014F35 L%, ERREZIR L TH O 2015FE3AMICIIFRRAE L TNT —FE5HEH
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BEHE] 0BER) ORMMENZEL TVS, AICEIE. FTERELTANDY —5—HBRURIE. 1 —

ZAENC K D KGHHEES R T LZEUS - BRI 5 CICK DREUNEEER (IRR) AHEL TVDHEWVS, HEZK

[SACHEBFAOFHIRRIZIZA4%. BRESIEEFRORRF v v 22 70—-FRICED CEFERAEMER. 3,221

BAEATHZ L S,

Flo. FHHIF2014F 128 ISEXNT—#HAB L TV BHREZRMICEIT2HEBEEREC L TOENZEISEL. X
BHAEBFAOERRROEEZTO> e Lic U T=RESEM £ 93) o ZIREBROFEELIFHILOMW,
FRIFEINAIFN0EIMZ FEL TH D 20165438 £ TICHRERBEZ FIAATWS,

BIC. KSR EIIRETROKRGHFHEBRRE L TRROBED . 156 EEBHI6LOMWEEOBERYE (55, &
NEHICL 2 EHRRIZAEAERIZ43.6MW) B'H5L VD, BE. BAERGIITHROERRNMEEL TVLBEHDTIE
BV SBROIMMIEE & DS, FHOIREFIREREREICK > T BERFORBENISEFHT 5.

BEINFR—INT 1 I ROKGHRESFROBERY

FEEPREL PIYFEEMIE  FEMUE SRR BCiRESE  J9RCF SISIRRIEEE
Neti33¥CF
()] (MW) (55X M) (8575M) (55 M) (55 M)
Futers 5 34.0 1.8 583 116 436 320
BaERI S 3 38.0 21.7 8,325 1,655 6,850 5,185
bty 6 33.6 14.1 4,878 975 4,920 3,945
BAtithrs 1 36.0 24.0 8,975 1,791 6,620 4,829
&ait 15 36.1 61.6 22,743 4,548 18,829 14,280
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BEREIIHEER
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IC L2 EEMEERFIEEAR. P07 - B3, BEftld. ARBICKTLTRDBEC T, /IND%
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E S JAFS

F¥

EHOEELT XY I BEFRAGRSHZENEF CUIT. ZEIIEFD AIZE (1968F) LIRODEXET
HBEF - BERKEER. 2012838 MICHB L IERXBHTRILF—F3K. 2015F388RICHA L IS ER
E ASRAT

BEl4tid 2014F3FHAE D AT RN F —FEEZBIX VAT LRFGEEECABAREEREEICXKD L TV,

BERETAVE 09fF3RH] 10fF3A# 11£3AH 12438 13F3A# 145F3AH 15F308 16530
(BEHH) . Rif R b =il R R =i FE
=ta 4,299 2,803 2,640 3,106 3,672 4,171 5,095
(RT4ELE) 7.1% -34.8% -5.8% 17.7% 18.2% 13.6% 22.1%
F - BERaREE 3,248 2,709 2,390 2,406 3,156 3,230 3,401
(A£ELL) -14.2% -16.6% -11.8% 0.7% 31.2% 2.3% 5.3%
(#8R%LL) 75.6% 96.6% 90.5% 77.5% 85.9% 77.4% 66.7%
BIRSRTLRGEE - - - 19 441 890 1,606
(Bi£ELE) = = - - 2215.0% 101.8% 80.4%
(#8R%LL) = - - 0.6% 12.0% 21.3% 31.5%
AN REBFREE - - - - - 52 88
(HiT£ELL) - - - - - - 70.7%
(H8A%LL) - - - - - 10.7% 18.8%
HhEAFEEBFTE L - - - - - - -
(BUEELL) - - - - - - -
R -68 -227 -286 -30 373 477 531
(RI£ELE) = = = = = 27.8% 11.3%
BT - B Ex -162 -292 -236 63 375 480 467
(R£ELL) = = = = 497.4% 28.1% -2.7%
(#8Rktt) = = = = 100.4% 100.7% 88.0%
BIRIRATLRGESEE - - - -24 54 51 112
(RiELE) © © = = = -5.5% 118.6%
(#8Rktt) = = = = 14.5% 10.7% 21.1%
APBNFEAREE - - - - -12 -20 22
(Bi4ELL) - - - - - - -
(##8RkLL) o = = = -3.3% -4.1% 4.2%
HhEA SRS - - - - - - -0
(Bi4ELL) - - - - - - =

R - R T — 4 & D SRIEIER

CROBEHNRHMERE BERZBEDHZN. MEAAICIDELIABRTH B LICEE,
*014E3FHICABHA I RIF —BEEKBHS X T LRFTEE. KBARERBEICEI XY MEE,
*2016F3BHAICKIEN S R T LIRFEREZBIXR S AT LRTREICEI XY FEE,

BIEAMSBER
(20152E 3B 855 LIS HERILLSE © 66.7%. FIESSERIZSHERLLLSE : 88.0%)

EREFRHEDZE/NEFHIFRIE (1968F) URDEXET. sfKERKMZICAL. BEBREEOEME. K
= B HTER R OISO N B IBIEER. AR T )LX. Dicds. GalE s CEIRHESRICT IR RSB K
CERERFREEZEE. BEL TV 3, BRKERRFRRBLIE. XREINBZESONE - GRY. XELEK
HOEGEFER. T:n?@?ﬁ%%%i ELANILICHAET 2B LT, ZOBERRIOE L CHEEZHEITT 5 7c0DHm
BTH5.
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=R E T

A © ALY

BEiICENiE. SEAKERIE. LFHOBREFNBTZcH. GEIALE—FHIER T—2BECHEBREIOE
THLVWOSHED DB, BIE - BEMBORTT D ZIILEMDEH2EEGIEFEEMLTVWEL 7OV T Y
FERD DBERES = ERERET a8mid. 7 UM TIRRETETR2VWT FO7 SEREAMTIC K DB S
NTEOH, BHET7FOVESRARODFEEFIL LTV, TIXIEMIE. FitzadZ0EEEINERT
350\ VIOV ERREMNZISA L cEmT FRHIT2ERERHI RV eh 5. EHIERIBETLELT,
BULHEY T T7EBLTVS, BBIREEEMBEREERRDS T 7IEH15%TH 5.

BEMABREEMSD  BBABREOR Y FU—Jld. BREMBr VLWSKEDOT7 VT FOIOBREEEBNN T 7 A N—REDERT—T
ILTERINTERINTV S, EHEEOTENEEBIIESNTVWEH. T—EXTVT72EIchic> T ZROEMBHEET
BT BOBERORY b D=0 %F>TW5, 201553B|AE. T1ARBOEMBNLEICKREINTWVS (HFF : BE TRRBIER
B D CICSREEH) .

2015F3FMEBTIE. FFEXDTLDAL%H BEMFEEDOEMB A ITERGE. 30%H FHEHEE. 29% N1 - K
MITETH olc. BEMPBEEMBICEON D I REMIE. 72T TFHERET BRLBEBROAN 5. BER
AR DER WD HITBEKRT « L2V - BMEs. BREmSE CH 5o

EBY - BIEMBRBRDOERIITES 13438 1443AM

(B5BA) = S
Aast 3,155 3,233 3,400
BwERBE 1,924 1,422 1,404
HI€ELE - -26.1% -1.3%
18Rkt - 44.0% 41.3%
BAtE 504 905 1,026
HIEELL - 79.6% 13.4%
@Akt - 28.0% 30.2%
ZOfh (NHEEERE) 727 906 969
BIEELL - 24.6% 7.0%
18Rkt - 28.0% 28.5%

WA ¢ E4EE R & O SRAEIER

7o L DHIG0%IIKFEHX —H—PBIE - TXFEREICH T 2BEEARICL3REMT. K40%IFEHERE L
THRFEL TV 3, ST EMFIRRIIEHREDOI BV E WV S,

190FRICHATHEFBENRZRICERT 21T, BIPEEERE IIBENICEMBORRZED .. BEEK
BEAMBICEEKEREMZICAE LIH@l TR TH o7 eh 6. RAERDOFREIZIAAR L7z, FfL1£2005
FETIIBHEBEEMBEAERDTHR0%DOTHS T T7EZHEL TV e TOR. BADHEESERENEATIZIC
SAL. EERFNBECLIEE T, EBHEROMIES 7. FTE. WHERIFET L. AEXRIGEFELE KIS
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EXFEEIF2008FE3F 8844 H AN 52012FE3BHA30B A FE TR L 7co EF/ERICKDBANDEE T
Holcleh b, BEEASDRE. HEOEENFS. EBRINTHNAED o/ ESRIIFHERT 5, 2013463
BEIICERNFEEIFSEEIDIZEBINICE L. 1928 AR o7, 2015FE38HICIE. BRI FEEIX839F/AMICE
THEML s

BRFaEL5RE - BxeE LWy b - Ty ME 2015F38H1S - 685 AR R/ « BRI BHF
8E%hSz LE>TWVS,

) — MBI BBILTAHY — 5 —BEF. o B XHY — 5 —HBAE ) — AL > TEHRLIZ E T, 2015
FEIFEAICHFHT-ICEt E SN, ATERHE R > T,

FERMRICE D FFERZMHE L 7cC & T MEEIF2007TF3BHAD4,1958 AN 5201263807618 M F
TR Lo FIHRIREIE. 2012838 88ICIE-1,312BAMICE THD LT

2013F3AMRICHFIRA R LT & T FIRFIREIFSHARDICEML co BAES LUEARFEIRSEIE. 2013
FIRICE=FZHIEE (2,136TH) BLUFHTHIE (FEFTTEICK SIBINT SBERIIAL,843THRICHT L.
2013F3F IS, MERITTREIC & D 1,843 FHEABM) ZFHITL. #INL 7

20144F3R RAIE. HERMERIEIC &K D436BAM. 2013F 1B ICHIT L ISk FHIMDHERITEEIC & D4TTE A FEN
L7zo 2015F3AHRIE. SHMAIREICKDRTERARLICE D MBEESFTE3 1618 B 27
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*vvaO0—5HEE

Fry>a1IJ0—-5EE 074:3AK1 O0843AM O0943AM 10438# 11438A% 1243AM 1343AM 144388 154388

(B55HR) FEERE =S i S S i S i
EBREHICLZFry>aT0- (1) - - -1

WEEEICLBFrvS1TI0—(2) 59 -111 -17 12 93 77 -454 -265 -865
FCF (1+2) -246 -247 242 11 162 -255 -418 499 -478
MISEEIC LB FrvS 10— -43 -121 -194 -82 -299 -168 783 875 238
RS ANE R U DN AAEENE (A) 48 58 217 76 20 14 22 84 106
SmI%E (B) -31 -134 -82 -22 -7 -12 -446 -254 -866
BILERIER (C) 381 -179 -459 -120 -186 238 488 -301 219
Bl F C F (NI+A+B-C) -226 -305 186 -397 -152 -272 -572 568 -552

T D BT — 2 & DSRIIER
FROBEHEHERE IZRBZHBENH BN MERAAICEIDELABETH S L ICER,

EX¥rv>az0-—

EHEITMLD2Fv v aT70-OERBRERIL. HEMAIZR. BMEEMNE. ONAEHE. SLELER
DIBRTH %o

2009F3F#AN 5201 1F3FMETEZEF v v a7 O—H FMIBRISEMEINES SFUDONABEIEZINZ /=@
Z EEl> TV B ERIEMIL. BHEERKN. REBMAZSTEE. &L UEREXRRDICK 5. 2012635 HICHIEN
DREICHEADST. BEEHHS Fv v a7O0—"ED LIERIF. T HEEDENICE 5

2013F3FHALIPE (S, Mk L CHEIMA RS Z5T EL TVWA e Ty BEEFICL 3T vy a7 0 d S5 R%EH#
BHLTW2,

#EXvYy>a70—

012F3BHE TIFREMBNC L D RfEIREIFI0B L% TED . REFIICK ST v v 27 O—I1F2009F
BAMRICITEAMOR A FXTH > 7ch. 2010FE35 A 52012388813 75 X THR L oo

201353 HALURIE. BF - BEAMBREXICHITI2REBIRE. XABARBAFLEICSITEZIAHAY —FZ—KBHOD
BRICHEOSHRBIREICELD . REFTHCLDF vy v a70—EX 17 F IO L TWLW 5,

MEBxXry>a70—

2009FE3FHAN 5201238 F T, BNFEABORBZNMEVIZZE T, BT v v 2701371 F DN
- (BEENBEROEBESR) .

FElttid. 2013F1BICAAY —Z—HEFOERFEE L LT, B=EFHIBE (2,136F8k) & LUFKTIE (E
FITMEIC K BIEINT 2 BERIVERS,843F kI L. 2013F3BHAHIC. HEFITTHIC K D 1,843 FHEAMEM) & FKTT
L7co TORER. 2013F38HOIHEF vy a7 0O—d BRAOFKITICK BUNALSEHH. FkTHEDFHT
IC&EBUNAATE LM REEANICE SIXALTIOE A HEOFETICE BUINALI0EHAICE D, 7838AMHD T
TREE DT,

2014 3R BRI DOFEITIC L BUINA450B HH. €DOMICHEANICEZINAICE D MFBEEEIC LS5 F vy a
JO—IE8T5E A E B o T

www.sharedresearch.jp @ Shared esearch ° 40/54



R Shared Research Report %E“I'T—}L;"f 971 | 6838 |

ZENFR—IILT1 TR >EEARAR LAST UPDATE [2015/11/12]

2015F38HRIE. BRI DHEITICK BUINALSEH A FRTHIMEDFEITICLDINA26B8 M. TOMICEANIZKL S
IRAIZE D BMBEEIICLEF vy a7 0—3238F MR o7,

www.sharedresearch.jp «Shared esearch» 41/54



R Shared Research Report %E“I'T—}L;—‘r 972 | 6838 |

ZEINKR—ILT VT X >ZDOMIER LAST UPDATE [2015/11/12]

T DfthiEH

I\
/a

1968FICRIZR. BEREREAM D by ThEE LT, AIRLCRSEREREMICIHE L TS 7o 2005F 0. 2
ErEOSATHRSEINEL LEEIBI L, BEDNDOREERNZE T 2012FICHFEDOESG C 74 o7,

FEHtzIBR T 55X TEEREREL LT 2001FLIEOREDREN H D, 2007TF. FEHOBRERZD DI,
BEOD LA - TV IKkARH RT7OT - TSAT VR - R—ILT 1 >0 X%t WEE2EB 9318) Atk D—
B (14.7%) ZAAAL TWestt (D1 - FvERZILIXIX Y bMER ) OREBED. FEHEFERICHEL
foo €D, HEEHRDVHRICEEL. BINODKER. 772 FAOHE., BREHIBOKXK. 5L UHEFHLIC
KO FAHOFBIIAET B LT

FREDOHEHI009FICEFTH. BIET ISR - T/ 00 - XHELOBESE)IEFHE VW NFEF
SHERIBLIN. BF - BEHESTEIF2009E38HN 52011F38 T, T ERICK D EEELESTEL
foo EDHRAT. 2010F28ICAMIBE=FFSBE XML 1448 A& NAFIXITRILF —HIEEE
HRIIAL oo LA L. EIEEIF2011FE3BHN 52013F3 8 HAZE MU HA £ THEBAF ML L. 2012638127289
B I NI,

201168, IWMEBEHNEF - BEAKREEDITI CELDOIEOICEEFEAZE I EFHEE®RICEE. 2012
FABICHEICRIE L foo BIRRERIC. BADODE L OREEICLDTREE B> TVWEEGH S DEER Y
DEBRERERTL. BEF - BEAMBBEXOEE ILEICAL V. 2012FE38ICEXEFTICHE L.

202F4BICAMAKEDEMICEL D FHILTEL DD ICHERBERN BARTERE ICHE. BECHICAMR
REUFRICEUE L 7oo 2014568, BEftlE. EtEIROEE L VWRERRICHE TN, 5] SH S RRIUHRAT
R L TREZTSHMRBEICINR . IMEEZFICRREUFR YL 95 28 T RREUHRZ22 L T 2%Hl L
Too HERERC T2 CICED. BEICHITZIREN - BRUZERL DD, BERI—RL—MNF VR %E
BRERL. V7707 Y 2EHOMRFE LICIRDBEO Cr T BELZEEEROBELZBERICDIC TH B,
oo AFEEA. FIRERERITICHV. ERTFRVZLEIY — 77— AT LAIMOFHRICFEOBEZERN A
L7

BRICEAHONENZBD. MERIEICEE 5 7OICEEMEERGEIC L DEEIMRIESN TV S ABHTX
ILWE—FROXAY -F—HBFODEEITTAL. BFOREEDDHETZE/IY -5 -2 X7 LZX1E KO/
KEEDH L TEEIINEBEFHOFELENZRZHHTH S,

—a—XR& R EYIR
20154 7H

20155F7H248. FtiE. WRARBREROFERICEL THRER LT,

E4tid. 2014F 128268 ICtEAKBRREROREMIH 2201588 (FE) KR LTUW, LA L. UNE
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HkAEt IR THNESL ) CBNOERIHRICEAL THEZERTULCHT, AHHAUZEEEZED T
WEADBRIFHTlId. HARBOEGEFENRIE L, TDD. BEEFBT ZDICHBERNAINELD
HERIFICBWT, BEFAESE (SVO) OFENMNBERDAEEMENH O 2015F88 OEBRBTERE SIE
NA30EULH 2 WV D,

BE. HERERICEITZNNENOERRSTF I IZEHICTT LTED. AHISERDN AR TH S EDERER
TTWB. SRIFNINEANTT S RIDERICE T 5 5FMERTORERZ EICIERR THR VT BMmEIANHIEY
BTFETH B0

201556H

2015%F6H11H. FEttid. ThUF Y » D v /Nt OFEFIRBOBBICEIL THER L7

Blftld. ThUFY - D NUBARE (T hUF ) COBTEBRBICHAIZIEEZZMEL. SHREZR
MICHIT 2 KB RBAEEICEHL CORBFSEEOEDHICOVWTIHERZER TV S, 5B BHEZHEICDOVTOD
BERMBES HECHB TEEATOBORELRATEDH/-Term SheetiC DVWTHWANEE LTz, BB, AIEE
HM2016FE3FHOEBICKIFIHEICOVWTUIEELXREB. RERT 2L,

FRABIIATOEED TH 2,
V BESEEZTOENENSHEREMRUT ) A VD EREEZIT O IcOITHICRILY %

V FEHIdHESPCOFBEZI0NRIFT 2 D TE %,
V BESEXCOVWTIEELT SO0 TOFRIZ20I5F2BETICRTIES L 2BIRC T %,
4

EEZICETIESCAEOH ERVEPCEEDEEICDVWTIEFRARVOT MU A VHAERTRETZ
T %,

FEEEDOHE
> FrfEi C BRE=RM
> EEE  BRESHGPIF YAl EESHGPIFY—B. GESHGPI S —C. ERASHGPIFY—D (W
ThHE 100%Fa4t)
A © $9153,000m
BAEST L FI10MW
FEME Q0FEREE) - 36/KWh (Fitk)
FEINA  (FE) #3908 HMA/F
> MEEFTEREE (FE) ' £910,852,814kWh

vV vyvyy

2015558

2015858120, F#tld. BEXEREOEDRD. BLUVRRSORHEICEAL TRELT

FEttld. FHRECIFRRICEVT. REANDEIREZERL. SROBRBR EORAMEROHEEN T = 1
RTBECZBNE LT, BERERR2008HMZ A L. 028z T DMELRFRESICIRDER., BMLIE
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DMEXRFREDSB41EAMAEREE L CTIRE /=D IHOEYZ1T5 e, BEBERESICEVWTRE L 1=

20156826 HREFEDERMEREIMRRICP VW TEAREREDRVBEENARIRINDG B LVEEERE
FHEMRTLTVWB I &M LT, 2015838312828 L CTEHARLSDEYUYEZTOSFETH o

2015548

2015548208, FEHHIFHENA 7 —REICE 1T 2 FERE ORIMIEIIFICE L TRER L7,

Bt ) —Xc&niE. BHTEEL TWA AP ERIFTICS T2 MMKEBRELICEA L. REEES NS
EEXR LD TBEARIRIIF—HEEREZAVCESORTICOVWT @H) 1 ApEVEEVLS,

Elttid. HEARBRAEERMZEIE L. 2015F4887%E. G577XE. HSTOKWORMEZREFERL TLWE (1IXKEKN
125KWARIB DB /N1 1) — K BRI CAPRBAFEBFITNIMWIBROFKBEICHEY) , SEIOHRMREIEICLD.
FERBICAT TISEED D WD,

BH. 2015F3FBOEBICRIFTHEICOVTIIEELRE. BRIBZE LTV,

201554828, FHIET VA Y « Dy N UHARHE OEGRETSHEICEAT 2 MERREHR L1

Elttid. 2015F3B30BICHER LI MU A Y « Dy UM OXBRIEICET S HBBREER LTS

Etrion Corporation B89 3 BEDHE
Bt ) —IUSENUS I S U F > - D v N AEHD T )L — TR TdH % Etrion Corporation (ML Etrion
WD) E B AR FL. TXRIILF—2FICTFHmOBWVWEIRY IL—FTHSLundin GroupD—4ETdH
%o Lundin GroupldBET154R N T4 RILOFiifeEEZ= B L. JI)L— F=itlltt. HRISAETEETN TV 5,
EtrionttDE Bk EIZLundin GroupTH D, BLEFUNDOKREFBLTED. JIL—TOHR TRLEELELE
AREIRILF—RHHEBR>TVBRE WD,
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Lundin Group D#E

= NGEx Resources = Lundin Mining

* Lucara Diamond = Fortress Minerals

= Denison Mines Etrion Corporation

= Afriea (il = BlackPear] Resources
= Horn Petroleum = Lundin Petroleum

= ShaMaran J’f_-lrult'uw
)
NGEx Resources  $338 million (28 i e 4 7 J%A
Lundin Mining $3.32 billion FEEEE f 7
Lueara Diamond  $744 million WL
Fortress Minerals  $52 million Fifh % / ﬁﬂ/—-‘?ﬂ%m
Denison Mines 5635 million S $ 15.4 billion d
/; (1 % 5,863 &M)
U RCTOR /%;’?'%' i

Africa Oil $2.39 billion fiETE %’;
BlackPearl Resources $758 million Al ’/:
Horn Petroleum %29 million A ibiESE

Lundin Petroleum  $6.63 ballion 1 i A
ShaMaran Petroleum  $268 million 47 iliEFE 3

A © ALY

2015538

2015538308, EHIET U F Y - Vv NUBART E OEBRIEICEBL THER L

Bt ) —2XICENE BRMIFT. ThUFY - Dy N UBHaE O ThUFHET B, ) &FRH
BERBICBITZ2AGARBAREICEL T, HALEZARE LAERREZBEICCICDOVT. BEZH
BwLiceWwo,

T~ A >4tlE. Etrion Corporation (BUR. Etriontte W 3) T IL— T2 TH D EtrionttIFEBRREDAS
HREFAEER. FITENVEET 224 TH B, oo Etrionttld1 2 7RUF JICEWVWTEFTHIK130MW
DABHEBR AT ZIMIIARARBTEEETHD . FO> MEEESIFT. NASDAQ -OMX R kv & 7KJL LEE|
FTICEBLTVWS, AMENFTRAICBS. ZOMICIEYa2x—T (RM1X) . X473 CKE) . O—< (14
D7) HyFFD (FU) ( BRICHDHUSEZEFLTHED., HRSECTCHENEIRILF—EIXIET-T
WBRHTH D,

HEZEXEIF 204F128260BICRAKR LI ED . BRRZRTICE T2 KGHEBHRZERT 5 7cHDAMEER
JLTED., RHOFEMBICAITFRIZED TWVD, HZEEOMBEICEID. SBET2—TUPIVIROD
ERNWAMGET S e Z2RMFIC. ThUAHEHFATERREL. BRIFEZLIDRAE—T 1 HDOAABICTT
ZB2RBLEBSTELTWVWD, BH. ZREBATHDIOHICNBEL B E2ERETOFEREV. TEMBE
DEEFESOFMLBED RDIG. F&. BRENICREL TITCFETH %0

REBXRFTOBE

> FR7EHh  ERE=RTENIIBRT Bt

> EEE SRS GP TFY—A BESH GP T Y —B. 8A&Ht GP T+ Y —C. A&t GP TF+U—
D (WIFNHEH 100%F=4t)

> EUERE  £9153,000m

> FEHES L KI10MW
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> FEEME QOEMERE) : 36F/kWh (Fitk)
> TBUA (FE) #3908 HH/E
> PEEFEHESE (FE) : £910,852,814 kWh

201553H24H. FEHIETERMIETAAY - —RBEMOFTEMIBICEEL T, EXR LT,

EfD ) —IAXICLNIE. TEEMYHET CERZED COW X HY —S—KEFRICEVT. RRENE DR
EADNZET L. KEDSFTENFIRINT-E WD, BHE. 2015F38BOEBICKIFIZEICODVLWTIIBEMTH D
CRAATVWRE LTV,

TFEEWMTETANY -5 —RHEROBE
> KBFAR . W BTIMHEER
> BUtERE - £915,000m
> SREKWEL © #91,300KW
> B 36F3/kWh (Bitk20ERBEE)
> FEEINA (HEE) : #96,0005M/E20ERRE#I1,1805 A

201583858, FEttld. FEFEROEEZHEK LT

20153/ HBEAR L T8

75E® 50048 AM (AilEF484,5345 R M)
BEEAE 517TEAMA (FE5065AM)
BERZ 507TEAM (F489EHM)
YHAMAIZS - 455B A (F4505 /M)

{EIEIEH
KBHD AT LRFTERICEV T, KBAEBFROBEEDERTAMENCICHERT 2N TE. RERRD
FERICHR L TWE Zeh 5. TEBRUFFEEC B ICARIEITFEZ L2 RAH B2 T

2015528

201552H23H. FEftid. FERELTXAAY -5 —RBEMOFTERMIKBICEIL THRER LT,

EfD ) =L L. TEEELNHFTEREED TWXHY —F—KEMICBL T, BRENH DR
BEBANTET L. KEDSTRENFIRINTZE WS, BE. 2015F38BOEBICKIFIXEICDOVLWTIIRMTH S
¥LTW3,

FEERELTAAY —F—REFRORE

> HEBEFR I BBILEE Fﬁ
> BUBETE : #935,386m
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> HEBEKWHL : 1,999 KW
> FEEfMAG © 40F/kWh (Fitk. 205FREEE)
FRBINA (HERE) :#99,5005F3/4F. 205 E]REH#Y1,860H 5

20158 2A3H. FEttld. FHFRUEICKZABEEHESB (BE) DERTOIODBEMRBERICEHL THEERLT.

BEHFEHTHEIHRESHZE/NY —F > AT LXIF. ABHREFABEEDERCD-ODBMEZREFRT 5 C
Cz. FEHERFRER TRE Lo AtICENIE. BEEXEOBEEIEME (36F) OEFZEET 2 CICk
D KGHEREMDEEDZERTE L CTISKBEZNEBEEATH T2 CHAETH D FEtEYI)L—TDUNEIC
ELINC TR abN: STy (Rl AN

ERERERHEEDERTFTEDHRE

> RBHA . BREEREER

> BERE © £911,070n (BE1KESRH)
> PR  K9650KW (RE13XE SR
> FEE(MEE : 36M/kWh (Q0ERIEE)

> EUER : 201542831

2015818298, Fftid. HAREEREXOEEXBMOBERICEAL T, BEICIDEMEIGY 5 & zHKR LT

EiSDIEH

Elftid. #FiREFEE L CHAKERSBZICWMOBEC Cr e Ly BHIS. KRPRAIFHICE VT, HAREMAMZ 1
XiE (GREKWEL : #7125KW) HERL. RRROFRERBICAIIT CHHEBD IBRICERIEZED TV 5, SEL #
REBFAMEF/CISENMTOXE (FIT50KW) FERT B EICEL D EfYIIL—FTEFTEE. FKI8TSKWDH
MHEBRZERT 50 MI25KWARROMEAFK B TABGHHEBFANIMWERORBEICHE TS eh 5. SE
DIENEISIC L D EEHITMWIRIR D ARG CHBRAICIHE T 2 KB 2B T 5L BB,

WHAREFRAME L TAD R ZEE L 1-EBH

EHTFEL TVWBRINHMEARERIE. PN SO HLAK[TE—EYZRILEBTHHEANT. BIIC
BREL TCEASNTVWSRRZER LISHBANT T —KEERZERT 5. N1 —HBIIKLDERRD
BEAR 7 BROBZCKEI TS ERZ—E U ZRTHRERM T, SLWET 5AMTIE. BIFORRZZD
FFEATETBSH. FHLVWRROFECEEINTETHD . EBWEIX bHDERE TERZRRI S
MK Do

oo BERHETEL TV S BIRFBAREATISEBM TR O/N A ) —ARKBEOEENBICH D . UZAMISFE
BEREDHIR. SELEFTTHLCHSHARBICEL TLSAMIEEERE LT,

EBMEYSRIAT AR EFROE

> REHZA KD RAIET
> BUBETE : £92,100n
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> HJRRIE L K9750KW (IXKEFI125kWAS X Y — T —HEBWIMWICHEZE L. 6XESFT THR6MWIZIES)
> FEEMMEE : 40M/kWh (15FERIEE)

> FEENA (FE) [ K2508AH /F

> DEERBEREE (F48) : #96,800,000kWh/EE

> S IETER 1 2015818308

20155 1H16H. FEttid. B=FF|HIC L 23U TOE (THEMBELSEIREN) OFETICHRIIATTICEL
T, xR LT

2014F 12826 BICHKR LI TFHEOFEITICOWVWT, LAFHRMSNTET LIt DI TH B,

2014%128

2014%F12A26R. Fttld. FHcBFER MWREEMEFR) ORBNRUE=ZBIHIC L 2B6EH%TIE (1T
RS EETUEN) ORITICEAL T, EXRLTS

EttiE. 2014F 1226 BFEDEMHRRICE VT, FIcBHRRE L CHAREREXRZMB TS ZRE LT

HREEORSE

BEttid. KBHETRIILF—FXICNMZ THOBEARIRIILF —Z2NBEOFL L TERIAN #AF - RELT
Weo SEN RFFIEE CHERURS T 2R EHHE. KD RAIFTOMEFEBR REKWE | 125kWFE.
TUNEIIH R MEBEEENDRFEICDWVWTIE2014F128268U#1T5)  (WUTF. BISHERERIC §2) OF
FOR 21T oTco TOMER. RERBOFTEEBHI LBV NRIETT A REND D SENBHEEORER
DETREL %22 CHIMT L. TR e L TR BRERICIND L S e L,

BEftICENiE. AEBIIHPDNSEET IEZIE IRINF—RET 2 Ch SFKANICHATE. KHEHE
BLREBD. Xig - FH - BRZBEDOT . 4BBAHOLTENGRENTRETH S, e, EBERBOTHEE
DBV NRRT IO ENBEROERDEIREE 822, BEMEEEGEIE (2014FEF) I(CEVWT. XG
HIC K OFRE LB DOBEEMEH32M/KW (FiAI/10KWEL L) TEEHEAEA 20FB TH D, IS L. HERIC
L OFEBE L cEHOEEU@EE(F40F3/kW  (F5H!/15,000KWKH) TEEEBEMISERTH %,

BT HEAREFTIE. PN SEMO B LR TR—EVZBLEEBETIHEEBEANT. BIICER L TEREINT
WBRRZER LIcBN 1 7 —FKEREERT %o /N1 F 1) —FHBIIKE DIEHRDEERE BR DS
KE[TRESE. 4—EVZEITRERMT. BFORRZZOEFEATIZLHD. FHLWRROFAE IR
HIDARBTHO. LBEMEIR FODOEPAB CEGRARBT 2 A TER L LTWVWD, oo #IFHASED T
LIERKUIIAHAZEL TUZIFLERMTANETT 2 EHFREC R D, BEADFENILACRBETIXI
F—HBHETIZ S,

LUEBEDOFBOIOIKIICZHT 22ERUVARICOVT. B FESRIIECESE LTREAMATHD.

ARIFFIFHAKEBRICR L2 REBRE. BELE. BRERGSE. THETH S, 2014F12826H % =258
BAHE L. 20155 7THICTERIBE FEL TL5,
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oy BEtIE. AEBEOBRERRICEVT. Yy d—U— - N27 - USTy RZASFELLT2E=5E
HICL BB THEDORITRUERMBRIGE EAOBHOMOEERICT Yy I—)— - N7 - UITYRE
D THFTHIEEREN Z MG T 2 2 RE LT

R T HIEDIIE

> ZH I 2015F1816H

> FATHRTHRIMESL - 10,0001E

> FATMER © £8%82,2008 5 Gtk FHMELEH 7= D 1,960F)

> UEFEATIC K DBTEKRIUE 1 10,000,000k (Frtk FAUMELIKIC D F1,0008k) TEMSHEESNIHBEL. &
EHRABICE RISV,

> BLFHEDTE 220085 (E5|FEUREEE2, 1848 HM) FhTHERTICK 250258 20660, Itk
FHOMEITIEIC & HFRERE - 2,1808 A1)

> THEMER | HATEMABRIL IR - D218, {TEMEEIE. REJE L CEE TH 5P BEitiE. 2015F1816H
Mg, BELFEOTOBREND D & Fid. FHEUFRRORZEICE D FKTHEOITHEMEED Bt E @k
DEERBAREY LIMEEICEESNZETHRAICTDEZZ ENTRETH D, URER LIFE. 1TEMEE
ld. BEER (MR FIEOSITEREROMAOEEH) OBERIOS|IHORRIEESG IFTICH T 2EHO
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