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EBITDA (B % 70) 47.10 68.64 84.11 135.08 185.83 2009 43R
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E8: £ E &% KHESCOL 3] Z—NorescoX & mi#2

Equitable Resources ERI 2006 Equitable Resources
1997 Equitable Resources, a 52 sells Noresco to private
COHOQEH billion integrated energy company equity firm GFI Energy

acguires Noresco for 77 million in
cash and company stock

Weniures LLC, to focus on
natural gas supply and wtility
operations

1886 Design-build
and performance

contractor
IEC
1887
Movember 2008: Carrier
Pequod Acquires Noresco, one of
- % the largest U. 5. ESCOs
gﬁguiir::;mw i with 250 employees in 15
engineering firm in g?:faiar:‘;ﬂvselag million in
energy, water and Noresco

waste systems

<>

Environmental Market Solutions
2008 Carrier acquires Envircnmental Market
Solutions, a green building consulting
company with offices in D.C., Missouri,
Beijing and Shanghai
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Description Typical Applications |
|

[
. | A Savings are determined by partial B, ‘
Before PI‘ﬂ]E'.’:t | field measurements of the energy Lightin g retrofit where pre - and |
[ ? . post-retrofit fixture Wattages |
Partially use of the system(s) to which an AT Be T S S St At Fa L
| Measured ECM was appllied. Some, but not FRENIARE afe tp icall 9 |
B Maintenance | Retrofit all, parameters may be d 4 ypicaly |
Cost : Isolation stipulated. AP |
| ' i |
. EHEI'E.'\I' Cost | B Savings are determined by field VamableElspeelq S e |
| measurement of the energy use PR, chnc‘t}l;,x%e A |
| Retrofit of the systems to which the ECM L g ”.”erer |
| Isolation was applied installed on the electrical ‘
| ; supply to the pump moter. ‘
i = m mowomom b momomomomowomomomomowomomowowomon wow oW womowmomowowowowowowow o ml

After Project £

Sevings ale deteunitedioy Several ECMs affecting many

|
|
| ,
- - Whole measuring energy use at the ’ M )
- B Maintenance | . ¥ : systems in a building. Utility
:"f' . [ Facility utility meter level. Bills may be Bl o TR
|
|

[
|
|
|
|
Cost corrected for weather, |
ili i |
B Encrgy Cost (Utility Bills) |
| D Savings are determined using Multifaceted energy ;
o ﬁ”"“'E-'l' 5‘.‘,.,;,.,55 | building simulation. This option is management program affecting |
| K rarely used, and is used primarily many systems in a bullding but |
| Calibrated ,
- = when there is no pre-retrofit where no base -year data are |
. Simulation T . .
| utility data available. available. |
RAERR: | RKAEF R AR T S
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RRJE B P A0 I R 45 A R AL ) 5Bt BB A F) 145 R (AR 81— A& A 5~64F ).
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BRI BMHOMET L E—ZHHE L TEMCHR B RAKEFFRF-ANRA T L0
K, ol E Bt B E 49 A BT

% 2: EMC 2 4%mE (fz)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
W H
Bk | I 1] \Y v VI Vi VIl IX X X
IEF 1.00  1.00 1.00 1.50 2.25 2.35 2.62 2.94 3.83 5.05
| 0.30 0.30 0.30 0.30 0.30
I 0.30 0.30 0.30 0.30 0.30
1] 0.30 0.30 0.30 0.30 0.30
Y 0.45 0.45 0.45 0.45 0.45
v 0.68 0.68 0.68 0.68 0.68
ks VI 0.71 0.71 0.71 0.71 0.71
Vil 0.79 0.79 0.79 0.79
VIl 0.88 0.88 0.88
IX 1.15 1.15
X 1.52
X
FUAHK (%) 100.00 50.00 50.00 50.00 20.00 20.00 20.00 20.00 20.00
EE S S
1.00 0.70 0.40 0.60 0.90 0.33 0.19 0.03 0.33 0.85 (5.04)
()
EABRKEEA 1.00 1.70 2.10 2.70 3.60 3.93 4.12 4.14 4.48 5.33 0.29
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BRI AR AR s
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RANAME RN E VR Z 0 A BB L FhTRERG TR, o TR AR P a4
REIFEDRBABRMAE (LAFETRE), BIBEIKT Hrit e R B4, f1ey
B, I AMEE & R 85k A A, IR IR R e e £ R R A E
B, AREER BT R A AR .

K E 20094F & W EAE T L H 8. TICKW, ARIBEAT ) —AIEE R 5 E 4.4
1ekVar, BiZH +20%E.4SVC, 105 % mE4&, NF¥ W% EF 40.091Ckvar, 2|
20154, FAIT&RELR ©EENE T4 F|13.51CkW, A E “+ =2 R L5
2% K AH0.481¢kVar, 4340.0961¢kVar. 446 LR G2 T P f#738 T 3%, vA1600/kVar
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FAERR: BR%&E, PRI, JRIEALRMR TS

ASVCTHT B E AR E ARG, BBt EAEHHAH%. BR A
AR BT, RAZEA . WA AT EEE ) b T EA FRITEAE] = K9 B4R
TG R AET0%~80% 2 4 . B AT/ 8] SVC /& o 2 T A4, 5 LIRIFITH, Mit2011
17 R b S HAE A 3000~50007% LA A . a8 E R EASHIREB S B M s Ak 5

X FZ, TTIAG AU RAURAESVCT 3 & A —JF ZH, W2 R Ak 569 £ R AT 74548 L 7T AL,

& FFm]
AR
1. 28 EMCk £33 BB % ALK SR AL a3 (2 AKF£450%) , 520115 F
i A E S
2. SVCit4TF20114F £ I7E L A40007% 7T, 28] ARG 24 F 3 AT A0 0
ik,
3. HRKBRETHEFHKEHTRAERES, A5 75050 WL LT RIRHEF
KMHX R
4. 2N3) R IEIE 2011 AR 450% A A5 64T b3 Kk
& 3: 2010~2012 F-3) B AR (B H L)
2010E 2011E 2012E
LI TN 532 812 1141
Bk A 359 537 755
& b BB W Aa 4 7 9
A& R 50 78 109
& 32 5% R 46 71 100
W %% A 3 2 3
2 Ak F) 69 118 166
A1) 65 107 146
)3 BR8] A1) 63 102 140
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EPS (L) 0.38 0.62 0.85

BAERR: T RAEF BT F S

FANIFRH2010~20125F 2 &) & LKA F A5.312. 8.11¢411.4M07T, FEIA I
#2475 40.38. 0.62420.8570, AF iz B A7 AL 121.627LHIPES- %] 458, 3542264%. & A,
8] B SVCATEMC Ak 47T £ s ILAZ by KA TAAA G bk 3g K, (2% 2] 3] B 37 B 7K
B, RMATHARA “HFA” FK, 124 A BA##23.007T.

K 4 Tt 8] B A TR BT AR

HRKAE (L) kS
B2 NS

2009A  2010E  2011E  2012E 2009A  2010E  2011E  2012E
RAZ A 0.87 0.80 1.10 1.58 84.79 58.52 42.46 29.66
kWA, 2.16 0.92 0.99 1.12 12.09 28.28 26.29 23.29
7 )ik 0.27 0.33 0.44 0.58 77.83 63.08 47.65 36.12
2 71 R 0.19 0.26 0.54 0.77 60.64 42.31 20.44 14.36
ERBE 0.43 0.39 0.53 0.61 66.59 39.69 29.00 25.00
Fa It o, &, 0.79 0.70 0.97 1.32 105.99 69.56 49.67 36.63
FhEA 0.24 0.38 0.62 0.85 73.55 57.60 35.37 25.78
¥)Ma 68.78 51.29 35.84 27.26

HAERR: Wind, JLIEFLEART T8
R 32 7

3t ERE TS, wa) LRI RRA W RE TR IR KT I, R4t
1£SVCT 336 Bt e, EMCk ik £ & 3 5k 04 1 4 AU,
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= RAA #45: BHA
£12A318 2008A 2009A 2010E 2011E 2012E KERERAY
AR F 434 541 586 868 1,197
iRy 51 75 83 99 119 246%
R BT 254 344 356 547 766 197%
B 129 121 148 222 312 e |
AR~ 0 0 0 0 0
ERBF 196 204 220 229 238 9%
KA PEARIL F 0 0 0 0 0 49% |
B % % 125 132 167 187 209 o ‘ ‘ ‘ .
E}%lﬁi 0 0 0 0 0 2007A 2008A 2009E 2010E 2011E
I e 7 30 37 40 43 46 B ik B
H A R 40 35 36 38 40
=& 629 745 806 1,097 1,435
A Rk 309 366 352 536 727 g ANLE L )
43 B2 116 106 65 96 114
FLAT B 193 259 287 440 614 oo
R AR E AR 0 0 0 0 0 27% /
A itk 3 26 36 36 36 o1 | f/
KA 0 20 20 20 20
B A 0 0 0 0 0 we
HAudEAS 1% 3 6 15 15 15 %
Ll i 312 392 388 572 763 0% ‘ . .
PR 83 166 166 166 166 2007A 2008A 2009E 2010E 2011E
AT 158 75 75 75 75 A EBITDA Margin
B 71 104 167 269 409 SR erah
)2 BN 5) kA 311 345 407 510 650
VHIEFARE 7 8 11 16 22 BN #3843
AR AR AR 629 745 806 1,097 1,435
2927%
A $hi: BHA zazn |
£12A318 2008A 2009A 2010E 2011E 2012E 1756% |
S N 373 439 532 812 1141 e |
b ok 264 298 359 537 755
% b A B A 2 4 4 7 9 8%
B2 B A 33 43 50 78 109 o L= - ‘
& IE R 31 39 46 71 100 2007A 2008A 2009E 2010E 2011E
M%ﬁ:ﬁ] 9 7 3 2 3 [CONEIE#:ES ViR I L
= BALAR A 3 10 0 0 0
MIME R A 0 0 0 0 0
BRI 0 0 0 0 0 A IR F A
2 F)78 31 38 69 118 166
T SToN 2 13 13 13 13 136%% 1 e
ER IS 0 0 0 0 0 -3869%
F)38 AR 33 51 78 128 176 o101% |
P A AL 5 9 13 22 29
-14332%
A 28 42 65 107 146
VH R FRF S 1 2 3 5 6 -19564% |
JEY: 2= IR T PE 27 40 63 102 140 -24796% -
EBITDA 49 66 84 135 186 2007A 2008A 2009E 2010E 2011E
EPS (1) 0.33 0.24 0.38 0.62 0.85 RoIC ROE
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£12A318 2008A  2009A  2010E  2011E 2012E RAZ B EZBZHALR
BREHALA -49 47 62 2 22 —
A 28 42 65 107 146
I E Fe4Y 6 11 12 15 17 11484
BIERAR -97 24 -10 -113 -135 8613
By 13 17 -6 -7 -7
BREDAAER 56 -30 -18 12 14 o
KA L b -54 -28 -18 -12 -14 2871
BHREH -2 2 0 0 0 o
HAd, 0 0 0 0 0 2007A 2008A 2009E 2010E 2011E
%ﬁf&@biﬂ.ﬁ‘/ﬁ. 10 4 37 27 12 WA WAEENIER
AT S 266 297 -42 31 18
AT -246 -286 10 0 0 AR AEAE
PR kA 0 0 0 0 0 »
H A -10 -14 -5 -5 -6
A iR 96 13 7 16 20 %
BRERBR 147 51 75 83 99 &
BAALLBT 51 64 83 99 119 50
25
0
ZEMHILE Az % S S S F
21243181 2008A 2009A 2010E 2011E 2012E e o
RKEEA
'T;il/_;{i N 32.4% 17.8% 21.2% 52.7% 40.5%
2 Ak A -9.4% 24.2% 81.4% 70.5% 40.6% PE BAND
)2 B FHE N 8) %A -6.7% 47.5% 56.3% 62.8% 37.2% &
AR ¥
EXF 29.1% 32.2% 32.4% 33.9% 33.9% 30
ERIE 7.6% 9.6% 12.3% 13.1% 12.8% 2
ROE 8.7% 11.6% 15.4% 20.0% 21.6% 15
ROIC 10.5% 12.2% 15.3% 19.4% 21.3%
Betkhs !
/')z":\]i ﬁﬁ’i% 49.5% 52.6% 48.1% 52.1% 53.2% 008/01 08;07 09;01 09;07 10;01 10;07
% G AR % 20.3% 14.5% 0.6% 3.3% 2.3% —" 18% asx
AL E 1.41 1.48 1.67 1.62 1.65 53X 71X 88X
AR 0.94 1.12 1.21 1.17 1.18
BERT
B R 0.62 0.64 0.69 0.85 0.90 PB BAND
LR 2K B B 1.87 1.75 1.79 1.77 1.78 o "
BAR R R 2.54 2.38 2.43 241 2.42
HRAH (L) .
AR E 0.33 0.24 0.38 0.62 0.85 23
ARSI -0.60 0.28 0.37 0.01 0.13 5 w LM\\
GRAR 3.75 2.08 2.46 3.07 3.92 . L\d__
fEE R
P/E 44.8 73.5 57.6 35.4 25.8 008/01 08;07 09;01 09;07 10;01 10;07
P/B 3.9 8.6 8.9 7.1 5.6 P 2% ax
EV/EBITDA 26.3 45.2 43.0 26.9 19.5 5X 7X X

RA R, R IE

2011-01-05 # 11 A



& r eiEss KRR A RFER

GF SECURITIES

J R 8 AHEEESFHEBRAR A

RAONER, oM, ERRKFHELREEFHIHUADRKELFERE LFAME, 2008 FHN T LAEALREAR TS,

FoR, HHABE, BHGERFE ) ETFTHRALFEME, 6 FXREML. THHARLZE, 2009 FHANT ZIEAL R TS,
KA 7 A yb9@gf.com.cn, 0755-82739750.

IR, MR, RE#HTRARKFEAHAEFIEEE, 2010 F#AT LIEALEFR TN, BLAF X whl5@gf.com.cn,
020-87555888-681.
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