1) S B

ABC INTERNATIONAL
ABCI SECURITIES COMPANY LIMITED

HEREFREIR A A

HEREFTREVR (958 HK)

201343 H 22 H

AT KA

EBRT: HK$2.33
FEEHEE
Bt (HKS) 2.05
EATZEE (%) 13.7%
52 = MERMHKS) 2251087
RITIEEL (B75) 8,446.9
H K 2,911.6
Uil 5,535.3
M (HK$SH ) 2,707.8
30- KPR ERHKS 5 /7) 44.1
KR (%):
HEREEEE 65.5

SR < LN AR
2012 T EEBAHER (%)

I E 100.0%
Kol < A7

B EIL%)

g T

1A 1.0 5.2
34 H 65.3 67.4
6MH 107.1 91.8
T 7 1A

AR - B

1 St

HK$

2.3

N L
NN N

Mar 12 Jun 12 Sep 12 Dec 12 Mar 13

E ]

bagiipnt

ZFHlG

EELE: (852) 2147 8809
EELHE: lisalee @abcei.com.hk

2013 EB I

W\ F I 26.0%% Rmb4,026.9 B, HEBTF CER AKX
& T, #FRER KR 26.0%% Rmb557.9 HA, &TFHHH
55%. HEETFEFHREENENXBAE, EANRERINE
REERRE i ETERNBHEMKNEZHENEMTREHX
B, BAIFI 2013-14 MERSFESH BERRTT.

FEAX BN EXBA AN E: NAEEINEREEK 11.3% %
5,457TMW, X T #1248 51 8%. 78 FY12 #ri4nf¥) 553.5MW ML &,
M TS W ARET B4 BN 35.8%. 17.9%. 17.9%. A=A
(X 3 5] AN AFAE F2 0 0] 5, FY12 3% S [Xf 4 FH /)N s %5 G 4 [~ 3501
1,774 /NP 9.1%. 32.9%. 55% . 7 2012 WHAEAEE, 5 H] 31%K X
NS, TS, 1 2011 IH4ER 35%. R 2012 W4E, SEFHEE
ENFE PR E, Hb TS ENKEsgE, SEEk
MR X IRA S S E AT, 2013 WHE, IRATFHSENLE R L
BK 18%%] 6,457TMW, 1M X3k &t — bk, [ S ECRH /N5
ETF, XK S S BLE 2013-14 TAE AL SR P BRATMR K 2013 TIA4E,
FIFH /N8 E T 4.3% % 1,850 /M

BT 2012 FERREEE, HHER K ME: 2012 4F, HTEHFRZE T
KT H B e th, A E R X 25 L [F] B 2k 26.5% % 13.0GW. {H
A AR R e T X EHLE Y H bR 100GW FHEH IR,
2012 EMMREFUR MRS 2013-15 4 [E X RN B2 s g K/
Fftt. 201315 45, FRATTUHAE BT X B 2E ML 2= IA F] 14-15GW.,

fE&18: BT CER % M 2012 4E 1) EUR3.0/ME 2L % H (1 EURO0.16/Mli,
PTAMERH 2013-14 4F CER FISEBRIRN NZE . WACC A 7. 3%, FATHIN S
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WS AfE{E
WEEZE 31/12 FY10 FY11 FY12 FY13F FY14F
KA (HK$ BR) 1,768.5 3,195.9 4,026.9 4,819.4 5,830.4
JFHAE (%) 9.6% 80.7% 26.0% 19.7% 21.0%
¥FE (HKSEA) 528.3 1,023.0 5579 915.6 1,242
[ (%) 99.8% 93.7% -45.5% 64.1% 33.7%
FD EPS (HK$) 0.0911 0.1211 0.0661 0.1084 0.1449
[ (%) 99.8% 329% -45.4% 64.0% 33.7%
NBV (HK$/) 0.9110 1.3415 1.3993 1.4927 1.6139
PE (x) - 14.66 26.87 16.38 12.25
PB (x) - 1.32 1.27 1.19 1.10
ROAA (%) 2.06% 2.41% 1.06% 1.52% 1.80%
ROAE (%) 13.43% 12.31% 4.82% 7.50% 9.33%
% AR (%) 316.2% 163.2% 209.9% 211.6% 224.2%
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