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Figl. The power generation equity installment of Jing Neng Clean
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Fig2.Wind power generation facility utilization hours of Jing Neng clean and
industry

hours

2500
5300 2243 7369
EEG/—’/ \
2100 ._—______- 2018
1900 2046 2077 2097 1831
1903
1700 1816
2008 2009 2010 2011 2012
—¢—facility utilization hours of Jing Neng Clean
== facility utilization hours of industry
Source: PSR, Company Report
& L REREIR A HE A B RiGT
20124F | 20134 | fEAUEE | fEfEEE
Sk HIFTIREE | SEE Sk
£
BiEF | 2028JkFL | 1548JKLL | 1205JKEL | 540JKLL
e
FeL
JElEE 155LJK 1, 148.5JK I, 1095k K,
7KFE 368.8YK [, | 78.4JKEL
JEIR 10Jk L 40K FL 201.08JK L | 100k L

Source: PSR, Company Report

20of 2



HRETHIRAER (579.HK)
Phillip Securities (Hong Kong) Research
0

BREREBINRAFRE
INFIE KW SR R e SR IR 69% » TS RESREI =& T
/l}ﬁj:”:/?{ m,if&jjﬁ%E%Rﬁﬁﬁﬁ(ﬁﬁﬁ%ﬁﬁﬂ@%%ﬁ?(ﬁ? ’ % 3L EASER E A TS E

AT A — R — R 3.56%M LB EE B E [ 2n X | PE) | PB(X) | ROE(%) | il (i

RARRIEE » IR A PRI 26 357 - 2011 4F > HigESE 5t )

B ENF B NP > FRUBRIHHEA RN IE5RE | BEED 916 | 17.92 | 1.66 9.22 72,033

HEERE TS EER - 2012 4F > BTRSEEE G 2011 AEULIEAPY )|k | KREFTHER 1798 | 1894 | 101 2.66 11,929

JUFIPY ) R BE R FE K BB B AA AT » AHETR AR | #FTARKEREE | 956 | 1094 | 0.99 9.26 8,290

HEEARIRKI#E R n] DIt — e A HERSATHETR 98 | 1697 | 150 7.98 24,834
HEE AT 816 | 976 1.19 11.68 18,675

# 2.2010 43 2015 £ AMFVLARR (Bi7 : RVB mn ) il o0 | 1230 | 145] o005 19,065
i) 1491 | 127 8.16 27,152

2010 | 2011 | 2012 | 2013E | 2014 | 2015E | oo o o

©E 2,185 | 2,300 | 2,148 | 4031 | 6,961 | 9,159

BIReE 369 | 350 | 387 | 441 486 534

EAth 41 4

WeAkEst | 2,554 | 2,700 | 2,539 | 4472 | 7,447 | 9,693

BB 1,033 | 1,146 | 1,318 | 1,737 1,904 2,089

HoAth 31 0

YoasEt | 1,033 | 1,177 | 1,318 | 1,737 1,904 | 2,089

7K R HiAth

EE 54 5 284 | 339 407 488

B E 2 1

EAth 2 22 9

WAkEEr | 57 29 | 204 | 339 407 488

R 3,643 | 3,905 | 4,152 | 6,549 | 9,757 12,270

Source: PSR, Company Report

J\B

B G AL R HE R

S PR i ol L PR SR R
BURFRHRS AR R cHiae

fibifiEl

AR T IRAET A i H B S HUSAH TR FrRe 8 5
NEWEBLLE - FLFAEIN 2013 4ETEIT AR TR 14.9
FHILFE AR A AR L8 SR R ) S A s B - STAE
REVRAY 8 S — IR R A A A R FIER AR 2
RSER TR ORIE - L FATRG T AR R 12.5 f51f
R > A 66 H HAEYHE 2.66oC AR > & 3.39%7T - 1K 10
F 22 1 3.26 HETTHUUIRE R AYaIaNE - F BRI AR ATEE
TTBCR B IRSE - HEMEE T E A R AR 5%
BAFET HREERAER “thar” FF -

30f3



TRETRIRAEN (579.HK)
Phillip Securities (Hong Kong) Research
013-10-

Financial Status

For Financial Summary at the end of report

FYE FY11 FY12 FY13F FY14F FY15F
Valuation Ratios

P/E (X) 16.0 17.1 12.2 8.0 7.3

P/B (X) 15 1.7 1.5 1.2 1.1

Dividend Payout ratio 6.25% 26.67% 23.81% 18.75% 20.00%
Dividend Yield 0.39% 1.56% 1.95% 2.34% 2.73%
Per share data (RMB)

EPS, reported 0.16 0.15 0.21 0.32 0.35
EPS, ad;. 0.16 0.15 0.21 0.32 0.35
DPS 0.01 0.04 0.05 0.06 0.07
BVPS 1.75 1.47 1.70 2.10 2.40
Growth

Revenue 14.5% 0.4% 50.2% 44.6% 24.3%
Operating income 47.7% 3.9% 43.5% 37.6% 9.5%
Net Income, adj. 64.3% 13.3% 50.7% 49.7% 11.1%
Key Ratios

Current ratio 54.89% 63.93% 45.65% 40.72% 39.52%
Gross profit margin 38.17% 37.31% 33.94% 31.34% 27.28%
Net profit margin 20.57% 21.92% 21.08% 21.18% 18.71%
Return on average assets 10.34% 10.21% 13.65% 16.86% 15.78%
Return on average equity 3.48% 3.23% 4.17% 5.55% 5.57%
Liability/asset 63.80% 70.03% 67.07% 64.99% 62.09%
Income statement (thousand RMB) Fy1l Fy12 FY13F FY14F FY15F
Operating revenue 3,905,030 4,151,630 6,548,470 9,757,320 12,270,230

Other income 962,124 733,211 789,914 853,107 921,356

Total income 4,867,154 4,884,841 7,338,384 10,610,427 13 ,191,586

Operating expenses (2,110,052) (1,841,308) (3,023,671) (4,797,574) (6,180,848)
Depreciation and amortization (767,754) (854,438) (1,050,340) (1,228,898) (1,437,810)
labor cost (194,778)  (249,147) (391,672) (558,534) (781,948)
Maintenance cost (102,738)  (151,208) (189,750) (257,999) (350,878)
other cost (201,125) (239,933) (460,546) (709,240) (1,092,230)
Operating profit 1,490,707 1,548,807 2,222,405 3,058,18 2 3,347,872

Interest income 15,343 27,890 27,887 27,887 27,887

Interest expense (582,588) (708,468) (838,735) (1,006,482) (1,207,778)
Investment income 147,082 243,710 301,748 437,535 634,425

Profit before tax 1,070,544 1,111,939 1,713,305 2,517,1 22 2,802,406

Income tax (175,559) (123,533) (212,800) (312,637) (348,070)
Effective income tax rate 16.40% 11.11% 12.95% 12.95% 12.95%
Net profit for the period 894,985 988,406 1,491,450 2,1 91,182 2,439,525

Minority interest 91,530 78,305 120,251 138,289 159,032

Net profit attributable to equity holders 803,455 910,101 1,371,199 2,052,893 2,280,493

Dividend paid 43,746 230,428 323,871 388,645 453,419

Balance Sheet (thousand RMB) FY11l FY12 FY13F FY14F FY15F
Cash or cash eqivalent 2,443,421 2,178,030 1,735,905 1,735,905 1,735,905

Account receivable 1,401,721 1,475,193 1,671,499 1,893,808 2,045,685

Inventory 51,445 69,858 84,972 102,687 124,241

Other current assets 462,013 1,139,027 994,004 1,121,237 1,264,755

PPE 14,044,371 17,405,497 20,211,205 22,444,998 24,196,197

Intangible assets 3,627,509 4,656,091 4,656,091 4,656,091 4,656,091

Other non-current assets 3,270,573 4,185,382 5,675,817 7,421,909 9,063,091

Total Assets 25,301,053 31,109,078 35,029,493 39,376,63 5 43,085,965

Cash payable 1,367,020 1,915,092 3,038,489 4,822,082 5,652,644

Short term loan 6,087,492 4,266,759 3,828,716 4,138,601 4,469,559

Other current liability 486,606 1,422,917 2,959,667 2,959,667 2,959,667

Long term loan 8,154,585 9,305,903 8,788,466 8,788,466 8,788,466

Other non-current liability 45950 4,876,082 4,880,152 4,880,152 4,880,152

Total Liabilities 16,141,653 21,786,753 23,495,490 25,5 88,968 26,750,488

Shareholders' equity 8,781,585 9,046,785 11,179,912 13,332,660 15,750,793

Minority interest 377,815 275,540 354,091 455,007 584,684

Total shareholders’ equity 9,159,400 9,322,325 11,534, 003 13,787,667 16,335,477

Total shareholders’ equity and liabilities 25,301,053 31,109,078 35,029,493 39,376,635 43,085,965

Source: PSR
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PSR Rating System
Total Returns Recommendation Rating
> +20% Buy 1
+5% to +20% Accumulate 2
-5% to +5% Neutral 3
-5% to -20% Reduce 4
<-20% Sell 5
Remarks
We do not base our recommendations entirely on the above quantitative return bands.
We consider qualitative factors like (but not limited to) a stock's risk rew ard profile, market
sentiment, recent rate of share price appreciation, presence or absence of stock price
catalysts, and speculative undertones surrounding the stock, before making our final
recommendation

Source: PSR, Bloomberg
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PHILLIP RESEARCH STOCK SELECTION SYSTEMS

Total Return Recommendation Rating Remarks
>+20% Buy 1 >20% upside from the current price
+5% to +20% Accumulate 2 +5% to +20%upside from the current price
-5% to +5% Neutral 3 Trade within * 5% from the current price
-5% to -20% Reduce 4 -5% to -20% downside from the current price
<-20% Sell 5 >20%downside from the current price

PHILLIP RESEARCH STOCK SELECTION SYSTEMS

We do not base our recommendations entirely on the above quantitative return bands. We consider qualitative factors like (but not limited to) a stock's risk
reward profile, market sentiment, recent rate of share price appreciation, presence or absence of stock price catalysts, and speculative undertones
surrounding the stock, before making our final recommendation

GENERAL DISCLAIMER
This publication is prepared by Phillip Securities (Hong Kong) Ltd (“Phillip Securities”). By receiving or reading this publication, you agree to be bound by the
terms and limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities shall not be liable for any direct
or consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities has no reason to believe are unreliable and any
analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on such information and are
expressions of belief only. Phillip Securities has not verified this information and no representation or warranty, express or implied, is made that such
information or Research is accurate, complete or verified or should be relied upon as such. Any such information or Research contained in this publication is
subject to change, and Phillip Securities shall not have any responsibility to maintain the information or Research made available or to supply any
corrections, updates or releases in connection therewith. In no event will Phillip Securities be liable for any special, indirect, incidental or consequential
damages which may be incurred from the use of the information or Research made available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to change at
any time without prior notice.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular needs
of any particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this material should
seek advice from a financial adviser regarding the suitability of such products, taking into account the specific investment objectives, financial situation or
particular needs of that person, before making a commitment to invest in any of such products.

This publication should not be relied upon as authoritative without further being subject to the recipient’s own independent verification and exercise of
judgment. The fact that this publication has been made available constitutes neither a recommendation to enter into a particular transaction nor a
representation that any product described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the products
which may be described in this publication involve significant risks and may not be suitable for all investors, and that any decision to enter into transactions
involving such products should not be made unless all such risks are understood and an independent determination has been made that such transactions
would be appropriate. Any discussion of the risks contained herein with respect to any product should not be considered to be a disclosure of all risks or a
complete discussion of such risks.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities mentioned in
this research should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Analyst Disclosure: Neither the analyst(s) preparing this report nor his associate has any financial interest in or serves as an officer of the listed corporation
covered in this report.

Firm’s Disclosure: Phillip Securities does not have any investment banking relationship with the listed corporation covered in this report nor any financial
interest of 1% or more of the market capitalization in the listed corporation. In addition, no executive staff of Phillip Securities serves as an officer of the listed
corporation.

Availability

The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or country
where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip Securities to any
registration or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

Information contained herein is based on sources that Phillip Securities (Hong Kong) Limited (“PSHK”) believed to be accurate. PSHK does not bear
responsibility for any loss occasioned by reliance placed upon the contents hereof. PSHK (or its affiliates or employees) may have positions in relevant
investment products. For details of different product's risks, please visit the Risk Disclosures Statement on http://www.phillip.com.hk.

© 2013 Phillip Securities (Hong Kong) Limited

6 of 6



TRETRIRAEN (579.HK)
Phillip Securities (Hong Kong) Research
0

Contact Information (Regional Member Companies)

SINGAPORE
Phillip Securities Pte Ltd
Raffles City Tower
250, North Bridge Road #06-00
Singapore 179101
Tel : (65) 6533 6001
Fax : (65) 6535 6631
Website: www.poems.com.sg

HONG KONG
Phillip Securities (HK) Ltd
Exchange Participant of the Stock Exchange of Hong Kong
11/F United Centre 95 Queensway
Hong Kong
Tel (852) 22776600
Fax (852) 28685307
Websites: www.phillip.com.hk

INDONESIA
PT Phillip Securities Indonesia
ANZ Tower Level 23B,
JI Jend Sudirman Kav 33A
Jakarta 10220 — Indonesia
Tel (62-21) 57900800
Fax (62-21) 57900809
Website: www.phillip.co.id

THAILAND
Phillip Securities (Thailand) Public Co. Ltd
15th Floor, Vorawat Building,
849 Silom Road, Silom, Bangrak,
Bangkok 10500 Thailand
Tel (66-2) 6351700 / 22680999
Fax (66-2) 22680921
Website www.phillip.co.th

UNITED KINGDOM
King & Shaxson Capital Limited
6th Floor, Candlewick House,
120 Cannon Street,
London, EC4N 6AS
Tel (44-20) 7426 5950
Fax (44-20) 7626 1757
Website: www.kingandshaxson.com

AUSTRALIA
PhillipCapital Australia
Level 12, 15 William Street,
Melbourne, Victoria 3000, Australia
Tel (613) 96188238
Fax (613) 92002272
Website: www.phillipcapital.com.au

7 of 7

MALAYSIA
Phillip Capital Management Sdn Bhd
B-3-6 Block B Level 3 Megan Avenue I,
No. 12, Jalan Yap Kwan Seng, 50450
Kuala Lumpur
Tel (603) 21628841
Fax (603) 21665099
Website: www.poems.com.my

JAPAN
PhillipCapital Japan K.K.
Nagata-cho Bldg.,
8F, 2-4-3 Nagata-cho,
Chiyoda-ku, Tokyo 100-0014

Tel (81-3) 35953631

Fax (81-3) 35953630
Website:www.phillip.co.jp

CHINA
Phillip Financial Advisory (Shanghai) Co. Ltd
No 436 Hengfeng Road,

Greentech Unit 604,
Postal code 200070

Tel (86-21) 51699400

Fax (86-21) 63532643

Website: www.phillip.com.cn

FRANCE
King & Shaxson Capital Limited
3rd Floor, 35 Rue de la Bienfaisance 75008
Paris France
Tel (33-1) 45633100
Fax (33-1) 45636017
Website: www.kingandshaxson.com

UNITED STATES
Phillip Futures Inc
141 W Jackson Blvd Ste 3050
The Chicago Board of Trade Building
Chicago, IL 60604 USA
Tel +1.312.356.9000
Fax +1.312.356.9005



