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( ) 2007 2008 2009E 2010E 2011E
24,886.8 27,948.1 32,519.9 34,444.0 39,484.0
Growth(%) 7.8% 12.3% 16.4% 5.9% 14.6%
1,989.9 176.0 1,517.5 2,204.4 2,766.2
Growth(%) -3.9% -91.2% 762.2% 45.3% 25.5%
(%) 19.3% 16.3% 15.6% 16.5% 17.3%
(%) 8.0% 0.6% 4.7% 6.4% 7.0% 2009-10-30
() 2.26 0.20 1.72 2.50 3.14
() 4.39 2.76 416 6.19 8.73
20.6 2334 27.1 18.6 14.9
10.6 16.9 11.2 75 53
(%) 56.3% 8.7% 41.8% 40.8% 36.3%
ROIC(%) -259.5% -127.7% -20.1% -21.2% -15.4%
EV/EBITDA 12.4 14.4 11.6 6.0 1.6
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1. 27.3%
1.1.
15,578.74
27.3%
27.3% «C )
30% 57.3%
99.67%
1
( )
1 14808 27.30%
2 16272 30.00%
3 14160 26.11%
4 3960 7.30%
5 3600 6.64%
6 1440 2.65%
54240 100%
2008 12 31
57,064.97
15,578.74
1.2.
2009 2009
09-12 126.34 4431.33
3631.46 4444 .85
2
2006 2007 2008 2009 1-6
110,230.59 145,612.81 253,599.25 304,697.41
57,876.90 107,222.50 223,641.03 281,459.82
52,353.69 38,390.31 29,958.22 23,237.59
2006 2007 2008 2009 1-6
4,768.31 61,734.49 38,869.92
11,929.66 58,727.22 39,415.10
-2,815.39 5-13,632.08 -8,701.65 -6,902.80
-929.08 331.3 -269.57 -182.17
-1,886.31 -13,963.38 -8,432.08 -6,720.64
1 2010 2011
2012 < [2009]83
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27.3%
27.3% 2 2012 12 31
10%
27.3%
3
27.3% EPS /
2009 134,624.32 462.77 126.34 88,200 0.001
2010 235,295.46 16,231.99 4431.33 88,200 0.050
2011 259,540.93 13,302.05 3631.46 88,200 0.041
2012 274,552.21 16,281.52 4444.85 88,200 0.050
2013 283,241.49 17,513.50 4781.19 88,200 0.054
2014 289,641.67 17,553.16 4792.01 88,200 0.054
2015 295,592.70 17,040.81 4652.14 88,200 0.053
1.3.
(
(RPV) (PR2) (S6)
(MSR) 1000MW
2 1000MW
8 MSR 1000MW 2008
6 2008 7
15 6 4 1000MW
15 8 MSR
50%
2 2 AP1000
4
2008 2009 2010 2011 2012 2013 2014 2015
RPV 0.57 1.87 1.48 1.09 1 1 1 1
SG 2.7 5.83 11.73 13.36 14.37 14.92 15.33 15.65
PRZ 0.25 2.36
PRZ 3,248.74  3,248.74
PRZ 812.19 7,670.06
MSR - 2.06 8.74 9.72 9.99 10.12 10.17 10.56
PRHR - - 0.54 0.8 0.31 0.02 0.12 0.21
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2009-10-30
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
24,886.8 27,948.1 32,519.9 34,4440 39,484.0
20,088.7 23,389.9 27,4311 28,7533 32,6559 7.8% 12.3% 16.4% 5.9% 14.6%
58.2 58.6 74.8 79.2 90.8 -2.4% -36.4% 29.6% 27.1% 26.3%
385.2 464.4 733.1 829.5 967.6 -3.9% -91.2%  762.2% 45.3% 25.5%
1,659.1  1,683.6 1,951.2  2,066.6 2,369.0  EBITDA 5.3% -23.6% 9.4% 28.7% 19.9%
-45.3 182.5 103.0 2.0 -880  EBIT 1.3% -27.5% 21.8% 21.0% 22.71%
293.1 617.9 278.9 1747 282.3  NOPLAT 0.4% -81.6%  312.2% 37.5% 22.0%
0.8 -0.7 -0.2 - - -62.5% 2513.7% 30.8% 67.9% 57.0%
-24.0 -8.6 50.0 - - -36.4% -37.1% 50.8% 48.7% 41.1%
24246 15417 19975 25387 3,206.4
65.4  -1,468.5 -210.0 65.0 65.0 19.3% 16.3% 15.6% 16.5% 17.3%
2,489.9 73.3 1,787.5  2,603.7 3,2714 9.7% 5.5% 6.1% 7.4% 8.1%
313.5 -137.3 254.6 377.1 477.2 8.0% 0.6% 4.7% 6.4% 7.0%
1,989.9 176.0 15175 22044 2,766.2  EBITDA/ 11.2% 7.6% 7.2% 8.7% 9.1%
2007 2008 2009E 2010E 2011E  EBIT/ 9.6% 6.2% 6.5% 7.4% 7.9%
5,020.3 11,4494 17,9294 27,2213 40,134.6
0.9 0.2 8 - - 34 32 39 64 69
79519 94441 11,2911 12,0289 13,803.2 -32 -61 -104 -155 -207
755.3 143.4 213.8 226.5 259.6 439 539 657 786 862
52856  8,6157 12,730.4 17,0434 21,9417 102 122 126 134 129
13,5259 21,4983 25296.8 26,382.2 29,962.9 173 228 262 274 261
- 13.7 13.7 13.7 13.7 490 598 728 876 949
- 1 8 - - -8 -54 -103 -147 -207
3515 319.9 338.0 338.0 3380 ROE 56.3% 8.7% 41.8% 40.8% 36.3%
35.7 34.0 34.0 34.0 340 ROA 6.0% 0.4% 2.0% 2.4% 2.4%
2,506.6  2,484.1 45117  7,676.7 75156  ROIC -259.5%  -127.7% -20.1% -21.2% -15.4%
3119  1,216.6 1,486.5 398.5 419.1
3485 518.8 515.6 512.5 509.4 1.5% 1.7% 2.3% 2.4% 2.5%
284.5 720.9 729.1 729.1 729.1 6.7% 6.0% 6.0% 6.0% 6.0%
36,378.4 56,459.2 75,090.1 92,604.7#HHHHHHH#H# -0.2% 0.7% 0.3% 0.0% -0.2%
392.5 204.2 400.0 600.0 800.0 / 8.0% 8.3% 8.6% 8.4% 8.2%
47736 10,396.6 12,024.6 12,6042 14,314.9
15915 22272 26304 2,757.2 3,1314 89.4% 95.7% 95.1% 94.1% 93.3%
22,4209 35,1055 48,4965 62,2741 78,067.8 840.5% 2220.0% 1945.8% 1597.2% 1402.6%
5.8 2.3 2.3 2.3 2.3 1.10 1.04 1.05 1.05 1.09
2,8220 48937 71693 81313 10,6513 0.63 0.60 0.65 0.71 0.78
32,510.3 54,025.6 71,419.6 87,148.4#HHHHHHHH# -52.47 9.45 20.39 1,295.68 -35.45
860.6 188.9 204.3 226.5 2545
817.0 882.0 882.0 882.0 8820 DPS( ) 0.10 0.22 0.34 0.50 0.63
2,1905 1,370.2 25842  4,347.8 6,560.7 45%  111.4% 20.0% 20.0% 20.0%
3,868.1  2,433.6 36705 5,456.3 7,697.2 0.2% 0.5% 0.7% 1.1% 1.3%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
2,176.4 210.6 15175 22044 2,766.2  EPS( ) 2.26 0.20 1.72 2.50 3.14
461.0 436.2 235.1 464.1 4837  BVPS( ) 4.39 2.76 4.16 6.19 8.73
107.9 617.9 278.9 1747 2823 PE(X) 20.6 233.4 27.1 18.6 14.9
-0.8 0.7 -0.2 - - PB(X) 10.6 16.9 11.2 7.5 53
2.1 22.3 308.0 103.0 20  PIFCF 194 5.0 9.9 4.3 3.2
24.0 8.6 -50.0 - - PIS 17 15 13 1.2 1.0
186.5 34.6 15.3 22.3 279  EVI/EBITDA 12.4 14.4 11.6 6.0 1.6
-1,351.1 58278  7,6785 92071 10,046.3 CAGR(%) 0.8%  136.7% 35.9%
-4619  7,0027  9,7783 12,0746 135184 PEG 27.0 1.7 0.8 -0.2 -0.1
-1,862.4 -1,975.0 -2,489.8 -2,540.0 -340.0  ROIC/WACC -26.5 -13.0 2.1 -2.2 -1.6
2255  1,487.8 -246.7 -242.8 -265.3  REP 4.3 0.3 1.3 0.5 0.1
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zhuxian@essence.com.cn
liangtao@essences.com.cn
nanfang@essence.com.cn
zhourong@essence.com.cn
lixin@essence.com.cn
zhanggp@essence.com.cn

lijin@essence.com.cn
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lingjie@essence.com.cn
ligr@essence.com.cn
zhanggin@essence.com.cn
mazn@essence.com.cn
panlin@essence.com.cn

wangyy3@essence.com.cn




