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Figure 24 E A RAAT LT 5080 T AL L
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Figure 25 2012 FE A RAAT AL 540 514 i,

Figure 26 2013 & A RAAT L 540 B A AR
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Figure 27 & RAHREFEZ LA EAHA
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Figure 28 »&) EFiTHE I (F45: MV)
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Figure 29 N& £ EEF B ANEFAL (245 HHA)
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Figure 30 23] M3 FF & dk 5B LA FH L
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Figure 32 28] R3HIF & XL (45 MW)
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Figure 36 +] bb/N&) & A AR

Figure 35 LA LZA £ 4 RN

2012A  2013E 2014E 2015E
HFEHEENEE (FTR) 1600.00  1800.00  2000.00
NEATTEER (%) 22.00 23.00 24.00
R (7L/TR) 3700.00  3850.00  4050.00
28 RAUN (B ) 13024.00 15939.00 19440.00
KA (BHA) 959515 13024.00 15939.00 19440.00

R A WEE (%) (18.13) 35.74 22.38 21.96
EHF (%) 13.69 16.50 17.50 18.00

TRMRAN (FHL)  1030.88 118551  1363.34  1567.84

AT HBERE (%) 85.93 15.00 15.00 15.00
2A1FE (%) 16.94 20.00 22.00 22.00

FLRAN (BHAL) 25407  508.14 71140  924.81

AR T & BRE (%) 100.00 40.00 30.00
A E (%) 52.28 65.00 60.00 60.00

BLRAN (BFAL) 400.12  560.17 72822  946.68

RN BRE (%) 40.00 30.00 30.00
2HF (%) 21.28 16.00 17.00 18.00

BLMA (BHLT) 1128022 15277.82 18741.95 22879.34

o RE (%) (8.10) 35.44 22.67 22.08
A2 AE (%) 15.13 18.37 19.42 19.97

TAhBRA (FHA) 9574.04 12471.84 15102.06 18309.92

A RIR: RRAERAR R T

ATl bABE, BN AE) 2013-2015 FF kBB ASF A
152. 8 427L. 187. 4125, 228. 8 4C7L; AAVHESA A 4. 6441070, 8.27
1270 13. 054270, BlH& A3 K 203%. 78%. 58%; AL FHMAA -
0.17 5. 0.31 5T, 0.48 5T, A1 A 21 BAEMITE, PE 5514 50
0.25. 0.36. 0.31.

1&. 2842, 181&; PEGC 4-A4:

AR
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002202. SZ
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kN7
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R
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7.550
6.360
9.380
10.140

8.640

2012A
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0.063
(0.342)
0.180
0.416

0.057

EPS
2013E 2014E 2015E 2013E

0.059 0325 0.478 108.532
0.234 0312 0.405  40.068
0.459 0.653 0.811 22.106

56.902
0.170 0.310 0.480 50.824

PE
2014E

19.557
30.093
15.531
21.727
27.871

PEG

2015E 2013E 2014E

13.314

— 0.043

23.178 1.336  0.908
12508 2132  0.367
16.333 1.734  0.439
18.000 0.250  0.357
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Figure 37 W4-Fum
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ERFH T~ 8823 8322 8153 7835 AAMATFHKE 2 5 5 5
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HAIE RS T~ 5013 3206 2569 2203 FakshEh 28 30 30 30

=&t 31944 36568 41821 46020 A% 207 645 1148 1813

w3 R 11813 15917 20478 23635 At 41 129 230 363
R 285 4555 5470 6641 #FiE 165 516 919 1450
AT RE 4657 5238 6796 8239 U HMAMA 12 52 92 145
RS 6872 6124 8212 8754  JaBEAN 3 SH)H 153 464 827 1305

R AF 6844 6844 6844 6844 EBITDA 699 1133 1874 2628
K BE K 2736 2736 2736 2736 EPS () 0.06 0.17 0.31 0.48
A3 A fi 4108 4108 4108 4108

fi et 18658 22762 27323 30480 EEMEibE

VR E AR B 383 435 526 671 &iHEE 2012  2013E 2014E 2015E
i %8 2695 2695 2695 2695 ARkt

FANAR 7988 7988 7988 7988  Fikifin -11.8%  34.9% 22.7% 22.1%

BAN S 2368 2684 3279 4171 FLA)HE -80.8% 330.3% 87.5% 61.6%

)2 8 B 8] R AR 12903 13372 13972 14869 2/ T3] 44 -74.8% 203.4% 78.0% 57.9%
RAF AR AR B 31944 36568 41821 46020 3EFAfk

EIE X)) 15.4%  18.4% 19.4%  20.0%

NERETER warn BAIE %) 1.4%  3.0%  4.4%  57%

Y3 2012  2013E 2014E 2015E ROE(%) 1.2% 3.5% 5.9% 8.8%

BEEFEHNER 2500  -1964 1415 1503 ROIC(%) 3.5% 55% 10.1%  14.9%
A 165 516 919 1450 f&1Rek S
I8 Rk 235 213 292 332 FAAEE O 58.4% 62.2% 65.3% 66.2%
W 4% A 330 344 503 553 &R E () 16.75% 32.49% 30.42% 31.11%
FFHEK -411 -450 -600 750 AEhHE 1.96 1.77 1.64 1.62

TBEFETH) 2054  -3118 360 2122 g EheE 1.65 1.49 1.41 1.38
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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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