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Az Ak sh %k 2 26.2 175.5 300.0 50.0 10.0
FJ38 &R 1,240.8 732.8 1,388.5 1,564.8 1,802.5
B P AFAL 329.1 195.0 347.1 391.2 450.6
# A 921.0 559.4 1,041.4 1,173.6 1,351.9
Sl K 2010 2011 2012E 2013E 2014E
il 915.7 242.8 611.8 732.3 788.0
LMk 2 403.6 320.8 894.0 1,001.3 1,151.5
AR AR 1,266.2 223.0 894.0 1,001.3 1,151.5
B 2,782.1 4,999.5 240.9 260.1 282.2
H AT T~ - -0.0 22.2 27.1 34.0
KA 1.0 110.8 1,802.0 1,892.1 1,986.7
FE RN B 54.4 81.8 84.3 86.8 89.4
R 66.5 65.8 76.4 87.7 99.4
EEIA - 3.4 43 4.9 5.4
L H = 2.7 43 46 4.9 5.3
H A3 AR F 15.4 21.6 50.2 57.0 66.0
=R 5,507.8 6,073.8 9,691.3 10,462.4 11,762.2
45 BT 4 500.0 868.0 3,658.1 3,291.9 3,178.3
JLAT R AR 528.4 871.9 1,130.9 1,209.1 1,390.4
FLAT 3% - - - - -
H AR AR 512.1 254.6 345.4 456.0 592.7
KA 869.2 530.0 530.0 530.0 530.0
HawdE A ik - - 22.2 27.1 34.0
R AR 3,740.9 3,739.1 6,523.5 6,355.8 6,574.1
Y HIRFAR A 102.9 110.9 110.9 110.9 110.9
PR 562.3 1,012.1 1,012.1 1,012.1 1,012.1
B A 1,101.7 1,211.7 2,044.8 2,983.7 4,065.1
PR AR 1,766.9 2,334.7 3,167.8 4,106.6 5,188.1

FAFF T Wind, ZRIERBFZIF



& 6: 23] 2012-2014 WS- ARTRm

W 448 4% 2010 2011 20128 2013E 2014E
AR

RN GNE T 3075.8% -49.4% 120.0% 12.0% 15.0%
RIS -2187.1% -54.1% 95.3% 39.2% 18.3%
A AR K % 626.4% -39.3% 86.2% 12.7% 15.2%
EBITDA 3 %k % -30889.1% -53.4% 124.6% 37.9% 15.0%
EBIT 3k % -6522.4% -53.9% 126.8% 38.0% 15.0%
NOPLAT #2 % % -4932.1% -58.8% 161.6% 38.0% 15.0%
BRRAERKE 5514.6% -4.9% 58.9% 7.1% 12.9%
BRI R -907.3% 32.1% 35.7% 29.6% 26.3%
FIPEES

EFIES 57.7% 54.6% 56.0% 58.0% 58.0%
& b A)iE & 33.2% 30.1% 26.7% 33.2% 34.1%
A % 25.2% 30.2% 25.5% 25.7% 25.7%
EBITDA/E dk N 33.2% 30.5% 31.2% 38.4% 38.4%
EBIT/E LA 33.0% 30.1% 31.0% 38.2% 38.2%
FFE R

ROE 51.6% 23.0% 32.9% 28.6% 26.1%
ROA 16.6% 8.9% 10.7% 11.2% 11.5%
ROIC 1029.7% 7.6% 20.8% 18.1% 19.4%
LS

e TR E 1.9% 4.7% 2.0% 1.8% 1.8%
FEFAE 2.8% 8.0% 5.0% 5.0% 5.0%
W 455 A & -0.2% 0.0% 4.3% 5.0% 4.1%
e IS 2 IN 4.5% 12.7% 11.3% 11.8% 10.9%
2R AE

T = RATE 67.9% 61.6% 67.3% 60.7% 55.9%
FARAR b 211.7% 160.2% 205.9% 154.8% 126.7%
AR E 1.87 1.80 1.28 1.44 1.58
kB E 0.90 0.25 0.30 0.35 0.38
F) EARREAZ S -204.71 4,878.10 7.19 7.58 9.36
A L FafE {46 A7 2010 2011 2012E 2013E 2014E
EPS(7T) 0.91 0.55 1.03 1.16 1.34
BVPS(7L) 1.75 2.31 3.13 4.06 5.13
PE(X) 8.6 14.1 7.6 6.7 5.8
PB(X) 45 34 2.5 1.9 1.5
P/FCF -4.1 12.7 10.6 27.3 34.0
P/S 2.2 43 1.9 1.7 15
EV/EBITDA 6.2 18.1 9.5 6.7 5.8
ROIC/WACC 124.1 0.9 2.5 2.2 2.4
REP 0.0 2.5 0.7 0.7 0.6

FAFF T Wind, ZRIERFZIF
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== HONGYUAN SECURITIES

T RABAY | R RS

AT IR R A

ERE: ZRIEFFFZIF DT L TN ARALBLAK . AR OHIR, FIMEY 2012 FERET N TR

MM FE DL, 1F4-5051.95 4. PEARKFMEHARAE, AFRELTFIHVE K.
. TRBESE

4.

EARAER, AT 1
LK IBIRR . REZ LA 4
EBARBENE: TS

T

1
)

AR
BAT AL
A

=

. A B4,
4RoRAL. AR, KIEAHL. k. 2 L)e
R R, FE, BIER. BTERIR. AKITEL.

155N, $ES
2010 S5 B ZIRIEFFRPT. THHREE: %
Bl ATk Frk k. ERMEFHRR. AT LTS FREF.
RERF . RV, FIAEE. AMaTF. ERGL, P
BT FFRFAM . PLEEAY . B,
WL S . BEEA. MRS . BEBE,

REME. &

HUHI4K B B A

£ B3R 010-88085111 18600910607 muxiaofeng@hysec.com

£ R 3, &= fF 010-88083561 13631508075 ligian@hysec.com
ER-t) 010-88085993 13911562271 wangyanni@hysec.com
G 010-88013560 13581537296 zhangyao@hysec.com
K I 010-88085978 13801356800 zhangjun3@hysec.com

A fE 010-88085291 18611796242 zhaojia@hysec.com

R XK % 021-51782067 13621861503 xixi@hysec.com
FNA B 010-88085756 13910390950 sunliqun@hysec.com

S 021-51782236 13917179275 lilan@hysec.com

BEAh= 0755-33352298 13631505872 xiasuyun@hysec.com
N AR 010-88085279 13661001683 jiahaosen@hysec.com

#“@Eiﬁk ¥ = 010-88085760 13811638199 luoyun@hysec.com
R A 0755-33968162 18682185141 zhaoyue@hysec.com
Mgt = 0755-33352196 13424300435 sunwanying@hysec.com

QFll Z R 010-88085842 18810805988 ginhan@hysec.com
GIERES 010-88085843 15810334409 huyufeng@hysec.com

& RAE S BN

FFAR B A BT BAAT LA, AIRE LA B G 6 A1 11 920 5 A (AT AR L) ek téAe xS F)
A6y LIEFR A6 RER S AT AR

£51 | A | ZX
EYN A& 6 A A A3 PER 300 454k 20%04 £
HF Ak 6 A A AP IR 300 #54k 5% ~ 20%
B ERFIPR ) ;
il A%k 6 ANA M5 PR 300 4544 B -5% ~ +5%
BAF Ak 6 A~ A A sk P IR 300 454k 5% £
B Ak 6 A A A58 P IR 300 454K 5%0A £
AT R FIRR il Ak 64 A M5 PR 300 4544mB-5% ~+5%
Bt Rk 6/ A A saH PR 300 4544 5% A L
S
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