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SRR KRG, AR —BRAEM

2] ELMFH (AR T)

R H 2012 2013 2014E 2015E 2016E
e F I (L) 0.256 0.302 0.279 0.284 0.398
HRLA () 2.28 2.50 3.25 3.48 4.18
HERRE 2 AR () 0.25 0.28 0.32 0.28 0.93
B & (12) 15.60 12.37 20.96 21.98 15.66
TR AT B E (1) 10.22 9.93 16.09 16.17 16.17
% F)H 38 K £ (%) -34.54% 17.93% -7.87% 1.93% 60.87%
H T IR F (%) 11.27% 12.10% 8.5% 8.2% 9.6%
B LR (A 7 RE) 907.74 907.74 907.74 907.74  1,040.74
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]
H
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BT AL, MRHEANESERESY BOT ABLFKEEE EPS. BiX

AN SR TAAE 50 12, RISEANZEZH, ket A 30 Fa9E K 2R K

NBARAE, TR RBRAAHERE 710, BEERE 810, fFHax7k 351C,
RAEAMERLE 85%A LA IRR 5, MM IRR A 13.5% (& F

B AT 8] 8.5%% ROE K-F)., B &~ EFEPT AN WML 1.7 /04,

BGAIE, ARMAR A M 5% AegibR, BALEESSF 25%NE LR
Wk, BXHMADTF 16 5%, N 16 5 EPS B A3 40%, HFBELX~

¥E 20%% 4.18 L, ROE #4 £ 9.6%.

B % 14: 50 12 BOT 37 £ 7f 14 £F)H A0 2R E 4

P&l !
Year 0 1 2 3 4 5 6 7 8 9 10 1 12 13 14
Revenue §4250000 54250000 54250000 54250000 54250000 54250000 S 4250,000 S 4250000 S 4250000 54,250,000 $4250000 54,250,000 54,250,000 S 4,250,000
Depreciation S - § -8 -5 -8 -8 - 8 -5 -8 -8 -5 -5 -5 -5 -:
Operations & maintenance S 106250 S -106250 S -106250 S -106230 S -106250 S -106250 S -106250 S -106250 S -106250 S -106250 S -106250 S -106250 S -106250 S 106250
Interest expenses S2152500 $2125984 $-2097837 S2067959 S2036244 S2000578 S -1966542 $-1928907 S-1838640 S-1845897 S1800525 $1752362 $1701238 $1646969
\

EBIT $4143750 S4143750 $4143750 S4143750 S4143750 S4143750 S 4143750 S 4143750 S 4143750 S 4143750 S4143750 S4,143750 S$4143,750 4,143,750
PBT $1991,250 $2,017766 §2,045913 $2,075791 §2,07,506 $2141,172 S 2176908 S 2214843 S 2255110 §2297,853 $2,343225 $2,391388 §2442512 § 2,496,781
taxrate 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00% 15.00%
Tax credit/expenses § -298,688 S -302,665 S -306,887 S 311369 S 316126 S -321,176 S -326536 S -332,226 S 338,266 S -344678 S -351,484 S 358708 § -366377 § -374,517!
Net income S1692563 S1715101 $1739026 S1764422 S1791380 S1819.99 S 1850372 S 1882616 S 1916843 S1953175 S1991742 $2,032680 $2076136 21222641
1

Cash flow :
PBT $1991,250 $2017,766 52045913 $2075791 $2107506 $2141172 S 2176908 S 2214843 52255110 §2297853 $2,343225 525391388 52442512 §2496751,
YOY% 133%" 139%" 146%" 153%" 160%" 167%" 174%" 182%” 190%" 197%" 206%" 214%" 222%

Tax credit/expenses $ -208688 S -302,665 S -306,887 S 311,369 S 316126 S 321,176 S -326536 S -332,226 S -338,266 S -344678 S 351484 S 358708 § -366377 S -374,517)
Depreciation ] -85 -8 -85 -8 -5 -5 -8 -8 -8 -8 -8 -8 -5 -1
Debt principle pmt S 431,15 S 457,672 S 485819 S 515697 S 547413 5 581078 S 616815 S 654749 S 695016 S 737,759 S 783,132 S 831,294 S 882419 S -936,688 !
1

Initial investment 515,000,000 E
Terminal \
FCF to Project 550,000,000 S4695063 54691085 4686863 S4682351 S4,677624 S4,672574 S 4,667,214 S 4661524 S 4655484 S 4,649,072 S4642266 54635042 54627373 §4,619,233,
FCF to Equity §-15,000,000 $2111406 52107429 §2103207 $2,098725 $2,093968 2088918 S 2083557 § 2,077,867 S 2,071,827 S 2065416 $2038,610 $2,051,385 §2,043717 $§ 2,035,576,
PV(FCF to Equity) §1937,070 $1773781 $1,624061 51486790 51,360,935 §1245553 § 1139777 § 1042812 § 953927 § 872454 S 797779 § 729339 S 666617 S 609,139)
PV(sum) $21,111,956 !
IRR to Project 8,50 !
IRR to Equity 1350 '

KRB BEIERF AT

A% 15: 50 ZBOT 3 .5 16 EF/fH L7 EF

PéL

Year

Revenue

Depreciation

Operations & maintenance
Interest expenses

EBIT

PBT

tax rate

Tax credit/expenses

Net income

Cash flow
PBT

YOY%
Tax credit/ expenses
Depreciation
Debt principle pmt

Initial investment
Terminal

FCF to Project
FCF to Equity
PV(ECF to Equity)

r

15 16 17 18 19 20 n bl 2 M 25 26 b 2 29 30
§4250,000 54250000 54250000 §4250,000 $4250000 $4250000 54250000 54250,000 §4250,000 §4250,000 $4250,000 $4250000 54,250,000 54250,000 54,250,000 §4250,000
§ -8 -8 -8 -8 - 8§ -8 -8 -8 -8 -8 -§ -8 - § -8 -§
§ -106250 § -106250 § -106250 § -106250 § -106250 § -106230 § -106250 § -106250 S -106250 § -106250 § -106250 § -106250 § -106230 S -106250 § -106230 § -106,250
§1589,362 §1528213 51463304 §-1394402 1321263 §-1243626 §-1161214 §-1073733 § 980,873 § 882302 § -777669 § -666,601 S -348702 § 423552 § -290705 § -149,689

S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 S4143750 §4,143750 § 4,143,750
§2554388 §2615,037 52680446 $2749348 §2822487 $2900124 §2982536 §3070017 $3162877 §3261,448 §3,366,081 $3477149 §3595048 53720198 53,853,045 $§3994,061

15.00% 15.00% 15.00% 15.00% 1500%  1500%  15.00%  15.00%  15.00%  15.00% 15.00% 15.00% 1500%  15.00% 15.00%  15.00%
§ -383,158 § -392330 5 402,067 § 412402 § 423373 § 435019 S 447380 S 460502 § 474432 § 489217 § 504912 § 21572 § -H39257 § -H38,030 § 577957 § -599,109
§2171229 §2223206 $2278379 $2336946 $2399114 §2465106 §2535156 $2,609514 $2,688445 $2772231 $2861169 §2955577 §3,055791 §3,162,168 §3,275,088 § 3,394,952

§2554388 52615537 52650446 5274948 52822487 52900124 52982336 $53070017 53162877 53261448 53366081 §3477,149 §3595,048 §3720198 3,853,045 § 5994061

2187 2" 248%”  257%" 2e6%” 7% 2sas” 298" s0s” s 3:s” s30%” s3%” a4e” a5 366%
§ 383158 § 392330 § 402067 § 412402 § 43373 S 435019 5 447380 § 460502 § 474432 S 489217 § 504912 § 5D § 539257 § 538030 § 577957 § 599,109
§ -8 5§ -8 -5 -5 i -8 -8 -8 K -8 -5 -5 sig -8
§ 994204 S1055443 S112035 $1189254 S1262394 1340031 S142443 51509923 S1602783 §1701354 51805988 51917036 52034955 52160104 52292951 52433967

§
§4610592 54601420 54591683 $4381348 §4570377 4398731 54546370 $4533248 $4519319 §4504533 54488838 S4472178 54454493 S$4435720 54415793 §4394641
§2,026936 §2017,763 $2008,027 §1997,691 §1986721 §1975075 1962713 $1949,591 §1935,662 §1920876 $1,905181 §1,888521 §1870836 §1852,064 1832137 §1,510,985
§ 356471 § 508214 5 464001 § 423498 § 386397 S 302414 § 321292 § 292793 § 266,698 S 242808 S 220940 S 200925 S 182608 S 165849 S5 150518 § 136,49
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SINOLINK SECURITIES () é]/E)f U

S AENZFH T AR B &2 G BMEER T S Ko

B 5T PPP A HAEMRKASMHLAEGIENT AT, NaEAENZF] T
Ho NAKBRANPIHESTHALEREFZEZT, BERETRARAHSK
FELY AR, TABRRBRGE—F R AT BRI EH
Mo B EF NS ERBFELTGELEFERERA, FTEELETER F %

B £ 16: 2\ REEEGERA, €IFN25F

Rl 77 B A7 TR 2 3)

100%
v

Resuccess Investments Limited

100%
v

EfER TF-EPI i # K b £5. §h

38.41%

F R B AZ AL A4 AT PR 8]

66.99%

R E R4S 34T PR 8]

13.89%
14.98%

F R AR A AT RN 3] -

KRB BEIERF AT

B AEARREFENT PPP A E 2XER, G BUFH LR ARFRNELEL
HERTRA, TABRKKFFAF KRB ERE2EHGSL, 38 ELA T K
BOIARA—RER, 5AIALREHRR IAEL, HREIKFLE; 5H
EFNE), BRTEIBTEHET ML, AHAEAEE LA BOTHAEH
HiTERZE, mZ 5T BRAEX R BRI, TR RN AREBHEIL
% XA BOT# A,

T # A e w23 $ AEF 76

m NS A BB, BRI R R AT S AT B & E T
5000 77 5 &€ R#MF ZARLIE. BERSARIZTA RN S, ZREZ* 1L
BEALBRTTANEARNRHE, FR=A. BERRADHFATR
BEE AR S GO AT T ISk, FeEME 25 12, N&E 20%H
o

B NS HAEHAE HEETASTRAT (1963.HK) 6.33%09 LA, T4
29 11 e, AN FWURIRAE. TERABITHE=ZFELL5BAERE 16%,
MR F I RIF, BFAHNIREACATIAL LA,
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SINOLINK SECURITIES

AR

Aw—%. TRATERAMBME, &F “EN” K

FAFt A 8] 14~16 “-64 EPS 4 0.279 7T, 0.284 A= 0.398 T, * 5 %
AR 69 PE 9314 21X, 21X 4= 14.7X, PB 4 #l4 1.8X, 1.7X 4= 1.4X,
5 5k N SR AR 3R Fo S Rk I X MR PE fo PB A6 A KPR A —H

IEE3HAEAL A, &AVHF 50 12 BOT s H. &4& k4 BOT H. K&F#H
BOT 7 B . Ak RN AIE Q%NS EBITIT, 4R

BE1T: 2\ PLEE S ET0 1ZXE

PAE (2

50 42 BOT I H B AL 21.1
F KM BOT T H AR AL 6. 72
K758 =53k BOT T H IRAL 2.79
AR+ T TRMF 5.5
TRV I 33% AL 18.33
B REAT 6. 33%H% AL 11
HoAth g 55 7= -1. 44
it 64

KRB BEIERF AT

W T8 #74E BOT M A8 IRR A& 13.% A E, &F 9%49 7T A K,
S AV B AR A AL AR ME, EAVAA NS TIEE S T0fCA L, &
BAFTRREAZRGHFFARKIZFFHRCE, RERF+9EF,
ARAT—SRBREBRAETROEI AR RRETETR, ABRE—HEH
XRPERAAFRBEGHRY, FERE, —PaHAXEP ERIKFFH
*ﬁ%%%&%"#}] NEARKZRLITF, FEKASRS, &F “IN” #®
HFTIEL.
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POk A R — T4 A) B 9



ER % P

SINOLINK SECURITIES AR

A& 18: P BFIFAE

2008 2009 2010 2011 2012 2013 2014E  2015E  2016E
BELWAN (Zm) 3.34 3.23 3.45 3.98 3.22 3.35 3.40 3.40 7.65
W KHBOTHH 1.63 1.61 1.59 1.56 1.56 1.70 1.70 1.70 1.70
g 1.33 1.33 1.33 0.93 0.93 0.93 0.93 0.93 0.93
K ik T e A B BOTHH 0.10 0.37 0.70 0.68 0.66 0.66 0.66 0.66
TR L 0.13 0.02 0.78 0.04 0.04 0.11 0.11 0.11
o % 2% 0.19 0.15 0.14
5012 BOTH H 4.25
Bl HEAE (Z2m) 0.55 0.43 0.40 0.35 0.36 0.36 0.41 0.41 0.51
A KHBOTH A 0.04 0.05 0.06 0.06 0.08 0.07 0.07 0.07
JUR i 0.28 0.27 0.28 0.26 0.24 0.24 0.22 0.22 0.22
K 5 W) Ik i T M e A BEBOTHUH 0.02 0.02 0.02 0.02 0.02 0.02
TR B R 0.12 0.01 0.01 0.04 0.03 0.10 0.10 0.10
o B 2 0.15 0.10 0.08
501ZBOTH H 0.10
EH (27w 2.79 2. 80 3.04 3.63 2.86 2.98 2.99 2.99 7.14
A KHBOTHH 1.57 1.53 1.50 1.50 1.62 1.63 1.63 1.63
i w2 1.05 1.05 1.05 0.67 0.69 0.69 0.71 0.71 0.71
KWk WL H m O A B BOTI H 0.68 0.66 0.63 0.64 0.64 0.64
TREEHE R 0.02 0.00 0.77 0.00 0.02 0.01 0.01 0.01
i W 0.04 0.05 0.06 0.00
501ZBOTH H 4.15
EF E (%) 83.60 86. 64 88.26 91. 14 88.83 89.16 87.93 87.93 93.33
A KHBOTH H 97. 49 96. 77 96.08 96. 06 95.43 95.88 95.88 95.88
g 78.78 79.47 79.13 72.01 74.33 74.30 76.32 76.32 76.32
K W) ik T O e A B BOTHLH 96.98 96.97 96. 87 96.97 96.97 96.97
TR LN 12. 43 11.28 98. 66 0.84 40.32 6.37 6.37 6.37
i B 2 19.86 32.21 44.56
501ZBOTH H 97.65
kiR B AIERA AT
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SINOLINK SECURITIES AR
B R: = KIRE FA %
R (ANRFEHEARL) BEABRR (ANRTHEAR)
2011 2012 2013  2014E 2015E 2016E 2011 2012 2013  2014E 2015E 2016E
EBLFEA 398 322 335 340 340 765 Ui 858 297 872 1,176 1,221 682
K R -19.2% 4.0% 1.5% 0.0% 125.1% J82 Wi K T 106 57 12 43 46 52
E -4 ' -35 -36 -36 -41 -41 51 17 " 218 637 343 342 342 0
% #E WA 8.9% 11.2% 10.8% 12.1% 12.1% 6.7% I A B B 32 99 29 29 29 29
£ F 363 286 298 299 299 714 ViZ) N 1,214 1,090 1,255 1,591 1,639 763
% # EWA 91.1% 88.8% 89.2% 87.9% 87.9% 93.3% % A F 21.5% 20.3% 21.6% 27.1% 28.0% 7.9%
Bk B4 K B -22 -19 -19 -19 -19 -42 LSRR 7] 3,980 3,848 4,144 3,893 3,843 8,668
% #f A 5.5% 5.8% 5.6% 5.5% 5.5% 5.5% & 5 B 383 369 354 340 326 166
H ol % H 0 0 0 0 0 0 % & 6.8% 6.9% 6.1% 5.8% 5.6% 1.7%
% # WA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% I B 46 44 43 41 40 39
[ g -16 -15 -15 -17 -17 -18 Ik i 3h B 4,424 4,275 4,558 4,288 4,223 8,887
% f A 4.0% 4.6% 4.5% 5.0% 5.0% 2.3% % 4" 78.5% 79.7% 78.4% 72.9% 72.0% 92.1%
SOBL AT R E CEBIT) 325 252 264 263 263 654 Sl 5,638 5,366 5,813 5,879 5,861 9,650
% # WA 81.7% 78.4% 79.0% 77.4% 77.4% 85.5% S CRI Y 368 236 262 265 265 265
i %5 % H -192 -195 -196 -170 -143 -349 IVES ] 460 208 99 139 139 149
% #f A 48.1% 60.5% 58.6% 50.0% 42.0% 45.7% b i B Ffit 37 17 56 100 100 61
BEE R OE PR 3 3 3 0 0 0 Wi B A fi 865 461 417 503 503 475
AR V11 R 0 1 -1 0 0 0 K Y K 2,858 2,806 2,637 2,407 2,177 5,447
[l g 257 182 229 170 180 180 A K i 29 33 492 494 494 494
% B A F 1 65.3% 74.2% 75.7% 62.5% 59.4% 36.9% R 3,752 3,300 3,546 3,404 3,174 6,415
R ] 393 243 299 263 300 485 EEBRBRARRR 1,886 2,066 2,268 2,475 2,688 3,235
&l F 0 #E 98.7% 75.6% 89.3% 77.4% 88.4% 63.4% bR R R A 0 0 0 0 0 0
Bk 4l X2 0 2 3 9 3 3 R NS 5,638 5,366 5,813 5,879 5,861 9,650
i i A 393 245 302 272 303 488
F 1 # 98.7% 76.2% 90.3% 80.1% 89.3% 63.8% b & 4 H
ECE) -38 -12 -28 -19 -45 -73 2011 2012 2013 2014E 2015E 2016E
17 B F 9.6% 5.1% 9.2% 7.0% 15.0% 15.0% & RiER
@ A 356 233 274 253 258 415 R Y 0.783 0.256 0.302 0.279 0.284 0.398
A B TR R AR 0 0 0 0 0 0 B i v 4.156 2.276 2.498 2.727 2.961 3.108
HETBAAKE 356 233 274 253 258 415 5% 28 W &R 1.019 0.253 0.280 0.322 0.281 0.931
7 A 89.2% 72.3% 82.0% 74.5% 75.9% 54.2% [ | 0.060 0.000 0.070 0.050 0.050 0.000
Bl # %
AEREX (NRFEAR WP R 18.85% 11.27% 12.10% 10.22% 9.59% 12.82%
2011 2012 2013 2014E 2015E 2016E S i i 6.31% 4.34% 4.72% 4.30% 4.40% 4.30%
4 356 233 274 253 258 415 BN BEA N 5.72% 4.66% 4.25% 4.33% 3.97% 5.89%
B R R R 0 0 0 0 0 0 b 3
BRI 14 13 13 16 15 15 EE WS KE 1555% -19.21% 3.99% 1.46% 0.00% 125.14%
9 &8 i -57 19 -17 17 -16 186 EBITH K & 21.98%  -22.46% 4.83%  -0.59% 0.00% 148.73%
BiER&E D 151 -35 17 6 53 353 W OR K % 334.51%  -34.54% 17.93%  -7.87% 1.93% 60.87%
GEEHAERR 463 229 254 292 255 969 B KR -0.27% -4.83% 8.34% 1.13%  -0.30% 64.64%
WA I X 1 -13 -3 9 3 149 =B HEEN
% % 1,014 380 7,000 251 50 -4,825 I R PR 88.5 77.2 22.8 32.0 35.0 18.0
A 29 53 191 170 180 180 7 0 R B 2,378.6 4,341.1 4,929.7 3,045.0 3,045.0 1.0
BREEHIHAERR 1,045 420 7,188 430 233 -4,496 B A K KR B R K 751.6 870.2 738.1 738.0 738.0 588.0
fi B 3E B 0 0 0 0 0 133 [ Bt R K 350.6 418.3 386.2 364.7 349.5 79.0
fit B 3F 572 -184 306 -227 -230 3,270 R fit B 1
i} -203 -233 -257 -191 -213 -414 UG/ R OR AR 123.94% 131.39% 107.90% 77.40% 61.05% 168.44%
ERBEIRESHER -775 -417 49 -418 -443 2,989 EBITFI & ff Bt £ % 1.7 1.3 1.3 1.5 1.8 1.9
AE&EFRE 732 232 7,491 304 45 -539 P AR 66.54% 61.50% 60.99% 57.90% 54.15%  66.48%
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T4 FHAX R PRI ED AT

B3
EN
W
Ll
AF
L

7%«/5" 3R A K 4

—AA —AA =AK ZAA =
0 0 0 0
0 0 0 1
0 0 0 0
0 0 0 0
0.00 0.00 0.00 2.00 2.00 1.00 =E XN;

KAFEEHIFRAHA:

KT F AN IFRAEToLERE, HRARRRAFENNLEETF N BT L LTINS HALE L2

AT BE A H A

FRRAT A%, AT LAHATRILRE, SR T AN SEF R AL TS S I
Bop Al AR, TR R A AR B AT — R B BB AT — S BN o A S A AR

B IR HLA

EN: FEARK 6—12 A A Lakia B A 20% A L ;

WH: MMAAKR 6—12 A~ A R Lkt E A& 5%—20%:;
T AR 6—12 A A AL EE AL -5%—5%:;

Vol

AR K 6—12 AN A N T kha FAE 5% AT .
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3 P A K ARE PR RS AT BL -
AR THPAMRRERTENA “EN” F 1 5,
0 CHEEFTF 29, A C“TWT IR 3N, A CRE
2 5, ZEFHHERERL TSy, FATHFHK
0
0
0

a0

LU
RAFH 5T/ T EDOTR
1.01~2.0=3 # ;
3.01~4.0=#4%

2.01~3.0=% M
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SINOLINK SECURITIES )

KA 5

HAERRDARAGZYERIEARETRARAME, CELIEART EHLETH,

AIBERAE B EIEAZ A TRNS" AT RANEESIER") A, REFEAP B, KIRESOETINY
T VAT 75 KRBT X9 F N, RS K EHEATHAA, SOEATIZAC RN 8] A6y Hfe 77 XAE Fl . it
P@EARs R, R, FEAHEAAESIERAY A RS, LRESAREFITETA B R G T F=15
Ko

R 7 A X T EAIEARLF A RINHK T 69 NTF TR RFE XA FA, 2B 2IER AL 0 A R X
AT 809 A Fe T B TRAEEATRAIE, St TZFRA A8 —att, B A REREfmietk, LEARE P
R, B TN BB A AR N T A AR BRI, EREF @ UT, THAMEIAKL,

BPREYEEINESIERGETRYMAREENEGHEFTE, MARARRE AR BT 2R E—R
Fo ARE TR A A A b & R FEIE K R HEAAL T AR,

IEFRA ARE AR T RS MM BT H AL TR 69 & b = e, & A LM% E L ALTHITHEE, BE&IEREDN
BPREEABEGETELRENRAGHOEB RN, R (EALE) BRRIBZRAE. REAY., RS
b AG1E B RTE R T LR RAZT . R, At RS RLBMEEIN, BEIERTHIRE b o 1) 5T | L4545
32 DU AR AT F24%

FEBERFGHELT, BEIERXBEIM TR SHA RS T RN 8B KATOYIERFHITS, HTHA
X S\ 8] E AR R F BURAE S AT £ kIR 5o

KIRE R E DM ROAREE, WERS Tk, EARESITERNET R 5 L EUFF 50 AR 090 & AT
BRIFFERAR—, BEBHATTRERHIKE ABEmR A BEIEANEF .

AP EAE B S IEREA ARSI E PR, EESIEAR P18 AR EEIERM RS ITHRA, &
THETIREK, BEIERRAKIM X FETIE,

L& b ]
w15: 021-61620767 %75 : 010-66216979 w,35: 0755-83831378
f£#.: 021-61038200 1% #.: 010-66216793 t£ A.: 0755-83830558
w46 : researchsh@gjzg.com.cn Wi 45 : researchbj@gjzg.com.cn W46 : researchsz@gjzg.com.cn
R4 : 201204 R4 : 100053 #R 4 : 518000
Hohk: BMH AR XS 9% 1088 & ik PEATEHREKEH 3T 4 A Hodk: b ERYARE K IREH KE 4001 5
FATE IR KR 7 i R &8kt s 7BD
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