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Iy BAMNHEZZRTEEANMEL IMN £ KA AT &6 7y K. Ak K,

IR, AR ARG K B TR KRS 3MW KLU AR £ 1500MW, 3%
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KRS o ZAIFMEZFIFL: KM 3] 2011-2013 F49 EPS 2714 0.923 7T,
A 1.072 A= 1.276 7T, 3 G #HET B EHH A 30.08 45, 25.89 £F4=21.76 1%,
SAC #kiE$ %% : S1340510120006 Bk TN B PRI
TR A AR B ® AR 1. AWATLE Aot BIKTHM; 2. TARBEEAYAGELEITE
B A %iF: 010-68858137 HBPATHNE; 3, RBABDEELER,
Email: chenpeng@ cnpsec.com
¥45 8 A A 2009A 2010A 2011E 2012E 2013E
ER RPN 13730.30 20324.87 15849.14 17656.90 20117.24
YOY(%) 166.81% 48.03% -22.02% 11.41% 13.93%
mAaLAE (%) 20.75% 20.63% 19.62% 20.18% 20.32%
V2 B & A 8] IR & 4 A 1892.86 2855.69 1854.86 2155.48 2564.95
YOY(%) 200.16% 50.87% -35.05% 16.21% 19.00%
% 1% Ik & (EPS) 0.942 1.421 0.923 1.072 1.276
# & % (PIE) 29.48 19.54 30.08 25.89 21.76
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i) i 2010 2011E 2012E 2013E
HEMAN(EA L) 19,48450 15,587.60 17,146.36 18,861.00
yoy (%) 42.42% -20.00% 10.00% 10.00%
- HEFE(EA L) 3,988.10  3,039.58  3,429.27  3,772.20
yoy (%) 40.36% -23.78% 12.82% 10.00%
A% (%) 20.47% 19.50% 20.00% 20.00%
+ (%) -0.30% -0.97% 0.50% 0.00%
HeEMAN(BZ L)  827.80 248.34 496.68 1,241.70
yoy (%) 1777.39%  -70.00%  100.00%  150.00%
-~ HEFE(EA L) 198.60 65.81 129.14 310.43
yoy (%) 2964.50%  -66.86% 96.23% 140.38%
LA E (%) 24.01% 26.50% 26.00% 25.00%
+ (%) 9.29% 2.49% -0.50% -1.00%
HEMAN(ELT L) 20,324.87 15,849.14 17,656.90 20,117.25
yoy (%) 48.03% -22.02% 11.41% 13.93%
st HEFE(EA L) 419281  3,109.35  3,562.57  4,086.99
yoy (%) 47.19% -25.84% 14.58% 14.72%
A E (%) 20.63% 19.62% 20.18% 20.32%
+ (%) -0.12% -1.01% 0.56% 0.14%
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98 £ 2010A 2011E 2012E 2013E W 4o 5 A A 2010A 2011E  2012E  2013E
ERITION 20324.87 15849.14 17656.90 20117.24 EXIES 20.63%  19.62% 20.18% 20.32%
AR A 16132.06 12739.78 14094.33 16030.25 ZHRIHEMN 3.22% 4.90%  4.36%  4.00%
B W ALE A A 55.67 43.41 48.37 55.10 EBIT/4 &N 15.88%  13.10% 13.11% 13.41%
LA 252.10 316.98 335.48 362.11 EBITDA/4 &k A 16.13%  14.14% 14.60% 15.31%
2480 336.09 412.08 388.45 422.46 RS 14.05%  11.70% 12.21% 12.75%
4% A 66.69 47.84 46.24 20.61 ROE 59.53%  28.79% 25.80% 24.13%
W ALK 357.27 500.00 550.00 550.00 ROA 11.27%  17.13%  7.19%  13.70%
LEHELS 8.23 15.00 15.00 15.00 ROIC -433.61% 48.70% 40.73% 91.18%
ARMALE R H 0.00 0.00 0.00 0.00 EME K F 48.03%  -22.02% 11.41% 13.93%
Az g i 0.00 0.00 0.00 0.00 EBIT 3k % 54.33% -35.67% 11.48% 16.50%
7ok A 3133.21 1804.04 2209.03 2691.70 EBITDA 3k % 55.23% -31.66% 15.10% 19.43%
hat HAAEZ T R B 39.83 200.00 120.00 80.00 A K 50.87%  -35.05% 16.21% 19.00%
EURERE 3173.05 2004.04 2329.03 2771.70 BRAHKE 70.61% -57.67% 165.78% -38.88%
B PTIRAL 317.36 149.18 173.55 206.75 MAEREHKE 86.56%  34.29% 29.67% 27.23%
A 2855.69 1854.86 2155.48 2564.95 zEfABKE 297.40%  46.8%  -81.46% 14.41%
BV HM AR S 0.00 0.00 0.00 0.00 P 2010A 2011E  2012E  2013E
)3 B N B R AR A 2855.69 1854.86 2155.48  2564.95 R AR E 83.25%  46.87% 74.08% 46.04%
F Rk 2010A 2011E 2012E 2013E TR FARIEF 12.45%  41.15%  8.24%  19.44%
il 5834.94 3618.46 7880.50 9007.57 AR HE G 18.46%  35.32%  8.41%  22.14%
Bl A AT 3T 10039.78 3996.55 9350.84 2594.33 A E 1.26 3.00 1.39 2.40
B 11214.76 2602.50 12683.87 4702.16 R E 0.74 2.24 0.80 1.71
AR T~ 0.00 0.00 0.00 0.00 REA) F AT F 22.06%  11.32% 11.32% 11.32%
KINREALAZ T 14.33 29.33 44.33 59.33 KA HEE 77.94%  88.68% 88.68% 88.68%
FR B3 0.00 0.00 0.00 0.00 BT AR 0.71 1.31 0.55 1.02
B % 3 = A e i TAE 968.81  1366.94 1815.06 2943.19 B F AR 35.01 43.19 28.71 21.33
ER A et € & 569.76 509.22 448.67 388.12 KK 2 ) 4 2.18 4.71 2.10 12.17
H AR T~ 2.06 1.03 0.00 0.00 RS 1.44 4.90 1.11 3.41
gt 28644.44 12124.02 32223.27 19694.70 A Gy 5 fE AR A AR 2010A 2011E  2012E  2013E
PR ur 2395.00 0.00 0.00 0.00 EBIT 3228.43 2076.88 2315.27 2697.31
REAF A T KR 19171.86 3401.48 21589.17 6785.90 EBITDA 3278.01 2240.33 2578.72 3079.73
KM R 2007.00 2007.00 2007.00 2007.00 NOPLAT 2870.08 1737.24 2031.75 2422.14
H b 5 A 273.76 273.76 273.76 273.76 % F)08 2855.69 1854.86 2155.48 2564.95
A3t 23847.63 5682.24 23869.93 9066.66 EPS 1.421 0.923 1.072 1.276
A 900.00 900.00 900.00 900.00 BPS 2.39 3.20 4.16 5.29
TR 60.88 60.88 60.88 60.88 PE 19.54 30.08 25.89 21.76
2R Z & 3835.94 5480.90 7392.46 9667.16 PB 11.63 8.66 6.68 5.25
V3% BN S IR AL S 4796.82 6441.78 8353.34 10628.04 PS 2.75 3.52 3.16 2.77
v HE A 0.00 0.00 0.00 0.00 PCF -55.52 43.72 10.00 17.07
M ARAL At 4796.82 6441.78 8353.34 10628.04 EV/EBIT 7.36 11.33 8.33 6.74
A A AL R AR AT 28644.44 12124.02 32223.27 19694.70 EV/EBITDA 7.25 10.50 7.48 5.90
Nein s i 2010A 2011E 2012E 2013E EV/NOPLAT 8.28 13.55 9.49 7.51
ZEWALH AT -1005.07 1276.25 5581.20 3268.93 EV/IC 6.66 4.72 7.26 4.75
B HAEHRE 883.45  -815.00 -1089.00 -1926.00 ROIC-WACC -433.61% 41.90% 38.41% 86.83%
HERMALH AT 3519.05 -2677.74 -230.15  -215.86 AR P HEIER TR ] oA
AR AR 1630.52 -2216.48 4262.04 1127.07
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