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DONGXING SECURITIES
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L

o8] R AR o FIA OGN 8] R FIRBIE” Fo b IR RE G945 L T 5] CIBREAE R IR SHA 6
R EHEERA RN QAT AR “4RE9238)7 ) 100%89 B AL A R4 E 442 7 Bz N & X4 K K asg
ARG (AT AR “gibs” R “flRRMmiE” ) o R IENHEAARS 1,000 7L, 12 A 31 BAT L
MR, AT IATLFAAREE LRSS 10 AT/ AT AR A THEILERLE T, RN 55E
HR A S E AR R ) A RN 8 Fent & & P AUB IR AR R A TR 3] 100%E AL

B AR5 B 5t &) EPC 43k, B4R 4E LR e N £ RE 34T 7 EMATEPC Sk 427 X: D4 2013
12 A 31 BAT, @ FARBIE XA E EPC B0 269 20%; 2014 % 3 A 10 B AT, ¥ AIMEE 4+ %2 EPC
B89 50%; 2014 F 6 A 30 B AT, IATE 90%; 4% 10%% A Rtket—F AT F;

BUR HIEARE A N 8] R @ EPC TAZH A 8995 HHIE VA B et & H 51 B0MW AR A 2 B & 7 4%k,
B AT ) AR BT K R sh b 5, AL B) BT = 254, IR 2R, 3t 8] B4 AR T KR K & b
A 4 B AR XA RKIZE Lo

N BT R B 1) B Aeek &% SOMW Babay AR iR F], R4 Z AT 180MW .35 X %] )5 A F @ 5k 3 F)
X—£ ik, it aF e EEA 2L E 300MW, i A RT3 Edik g R Kagdak; 2) #R4E B AT N
W, BRZEKA NS R 89T EPC E&k, WakAHNL 11T, HEASF LY 3) wsbmAdk )
EHRR, AFE AR BT A 2 LikH 400MW AL, &35 i AMKT B4 15%, &4k T B a7 %4 8.5 T/
R M A 4) FitASFusb4E 300MW A E, A8 3.7 1, W 24517, TT#k EPS % 0.52 T,
A A MR EAESFIEsE KA E L by 5) KEMBRT TR AR EL T RELE, EHEE
BTG AR AIA I HE; 6) FAAAXSAFEN, BEREA R, ARESERBERRGE
B AP RARKRAE RSB+ THRE P AN bl 589k E, RMNEKEFHT 13-14 45 EPS % 0.64 ©
#20.80 T (REEZAME) , dg PE N 25422115, &F “RAREE" P4,

1. 8OMW ©shFEFRARE, #AKLF LY.

oA % foet & & BOMW W3k 09 Bk ik X #], % Z A7 180MW w3t X F| e A F ot B X —£ ik, Mit4s
Fo bR B2 A LA D 300MW, R AT EdibE R KeGa ok, FH4 R A E R K b & T 569 AT ;
ARIE B AT EME I, AR B AN E R 8-91CL T EPC B 8,2, WakAEN 1101, HREAFILS,
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% ERBBAARAN N ) 120MW 352 )5, BRI R LGN 5Z 13 FI4H 300MW &5 F, A
AL RIT R+ 260MW 89855 AT, X AS R T A S £ Eshl 5415 TR P o E S 1ERFIA
T, AR T NS 14 Fushl 503k K REAORA &,

BATEAMNEEE L F0LKELSX EER, MAERETHE P TRILBAAZEG, +o#H ). RS
AWMLY R BRI L, RALARAT “BR”, BAXRETLALZNKE, FEALRLIAILK,
BERA TR Newsbb FRMBE THEF, BRTEHRZIR, AHRK, BELTEXOALRET,
BB BT AR S, XAk A 8] Rk b dnad .

2. w3k FIEERE|, AR AARE LY.

B Ao ob 2R it A5 B 8GW, b 12 38K 78% A 4, ABE “WR” HHh T, METHEMLE
A E MMM AR ARIZEF RS E EIRF], BARANE AN TREZRERNTHEE T, FEHTHYR
T, N EFPHATEETEARAE L SHEX, LLETTREN S L H RAREE L,

PAAE AR S FRNAELLFEEILE GW BAK Z kA | —IHF 100MW AE e 2 2R AHR, A
F —#1 100MW T I, H =41 100MW ZIE FE P, X AN S £ FIL K 4TE 6 B R & K692 K 855,
AN OIEE A= FZR, BEFTRNE, AR FRTHEORAG TR, KMNFATHLRAEN LK ® E
SEIIR R AATAT, A EBE IGW KR B b3 BT T 2 £ 69 F 3%,

NS KA EIEIEIR P, BET ALK AR AL TRE], 454 %IBT £2 BOT &£ X, RHMIEE KA KX
R bk s mrik, AMARRTHEF TR, wBBHRREEF, KK T A8 w5 BT/BOT 31 B 497
AEE R, ORI DAY HRAES .

3. #shashbedpst, AR HF LY.

ARIEN Bl NS, NS ARBREM T I, MBIl Ak, NE %50 AR LEZ M, ST
REABEAEsbk S, KRS AL I Y 800MW, FHit4SF B0 AEANEETFLSHELILTHRE, HiT
FRATHEE LR, XAHNBBRIBIERFTIBE VI BN AR BT HERE T RE—F,

4, ARKEFLBERABREERYAE, FRESRITHTHECLL,

NG BATEA IGW Wik f -4k 4 = &, SR A AahtEd, UE % 3200 A, HAE469 1GW kK4
. iR A F %, M 4000-5000 A, RFFHFTHARRAL L6 LTIF. 5—7 @, RAANLGLE
R, BREHRTRARIK, B2 —FIMB%F AL KL 5000 %7 T, E65KXERATH 11T/,
ok IGW Ak A, MY TRATHT 011 Tiw, ERLLTAT K4 2%, #EFFLEZEHEAET
T EAEEA R 11-13% 44, RTHEECLE LY 12485 45,
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=7, NEARRIEE bt AR E AT &R R, e, BIKERORA, e 3 WA M
R EE R AR, AR TR KA M & 55 R T 2R, E4F 8] AR E 58 2 Z R A B B AT k1K
15% A4, XA NS FRBRE IS, WmAFEFINTAT T B5E LR,

FlBt, MA skl a5k, N4 A RbplRRES4, FLEFEEFESRS,

R A A CYAT I — R BACT H# K.

o

RIRA AR E B R AR RET L, ERARERY, KELTXINEREZE, RTL2TTERLE
G, AR ERERIET S, ENERAEAR, EMi%T, BEMHOZKET =K, BATEAZRS A
W — AR At e F&, RERAESTA 12 AR, BERARK, BN FT. MBS —A&6F &L,
HTFHRAREXR, FRAEes, —BFRA 23N, B FRBEEABRARF—BRFEAZRT AT, £
A EZHZE 60-70%, ™ BATE NRAR TSR FES®HS AELEGEZHK, BN RERRS XMNEF L
WA FHREERNELAKFRRLART AF O—RET 16 A5 R AL N E] . 5] = o f2 L ATUR Y R 2k,
Fa7 72 100 12 LB sma R w40 ], RA N 8] 69 e 40 7F S by A FK-F, BRFHT, A8 F Btk
EHNE £ R A5 = &K 20-30%, £A4)F k5] 40% A L,

KAVEF N 8] B35 Bl &85 13-14 57 94y 53k 5] 2%F= 5%, 45BN T 2 feife 5 1en, M TTak
FlE T A B 0.4 feufe L LT, 3% EPS % 0.08 T4 0.21 T

i

AN ST B 1) B Faek £ HBOMW L 569 K th ik ], & 42 ATI80MW 56 % |6 A4 b 5k L H) X —
Lk, Mt eSS R AR FA DA 5300MW, RAMKT ki F R KM A L; 2) RIEB LML,
KXH AN A RABOLAEPCE B, TRAMLLUCE, ARAF LI 3) Lobd AR A EHRIE.
AR E A€ SEBT B 2 T8 2|400MWIA L, & sb MK TR 4715%, ZAKT B AT 4% 8.5L/ R mA; 4)
it 4w sb 4 300MW A L, AIE3. 7ML, RHE2.451C7L, TWHMEPSA0.527L, MAAR LA ERIG 5
KA #| ik 2 ks 5) B MR H R A G BITT BR sk, B A& 8IT-F 6 AR w0IAI
A 6) AR RYRHET, BITRUEA Rk, R LRI A R £ 6, P 3R AR L b+
RATHE P AN RAL Sk E o KAVRT HH13-14FEPSH0.64L470.80 L (RIHEB X 2#EH) , 3t
KPEHN2542214%, 4T “5R7EH" PR

BT A%

1. HR&SLFHEICR; 2, &b B0 BT 8

& 1: BRRMAMGE

e 2011A 2012A 2013E 2014E 2015E
EBBN (BT L) 4,798.80 6,325.73 8,650.94 10,589.79 11,578.92
EEMRNERE 64.41% 31.82% 36.76% 22.41% 9.34%




P4 | &AES AN EFERVHRS

180MW & sbdo 4%k, 4 &4 Rk

W ST Sk
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DONGXING SECURITIES

EBITDA (B 7% L) 374.31 760.18 1,264.17 1,476.36 1,573.01
EBITDA 3 k % 54.41% 103.09% 66.30% 16.78% 6.55%
HANE (BH L) 207.76 236.04 309.98 474.18 536.94
A K R 10.05% 13.61% 31.32% 52.97% 13.23%
ROE 9.05% 9.37% 17.72% 21.79% 20.19%
EPS () 0.860 0.490 0.645 0.803 0.909
P/E 19.37 34.00 25.83 20.75 18.33
P/B 1.74 3.18 4.58 3.68 3.01
EV/EBITDA 14.23 15.16 8.68 7.09 6.06
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SHATIRRAA

7 K%

FRRFEREMBEAF S I A ML, $HE POSTECH k¥ T84, /X & 5 RITLERFLR,
3% F ka8 K o & B R RE SN E BT AT LI K 7 SF, £ Microscopy Oxford, Metallurgical and Materials
Transactions. Materials Science&Technology. Material Science Forum. Steel Research International. ISIJ
International. Corrosion Science and Technology % B &% & 3] K £t XL 20 £ 5, H#E SRS
EUROMATE. APGALVA,ICEC A& ISIJ ¥ E IR K 2. 2010 5 E v B 4 X4 HR A F 3758 R 5 #7444
AR, HAFAELER 2011 F 5 “UhA THH” A 2011 F 5 “FEHapF7 £%5, 2012 S350 H
INIRAF o5 (2012) “RaGIR” L 04T “HRR7 FThndk, RERXF_LUR “LHEE” Tk
FANERFE L REFF B (2012) “F/H” € REFTLRESHITF. EEFEZHAER S L PR
A, MpeAe A MR E ., FHMHUARMBEFRZFETRIARESR, FLHREE, 8T K" it aisgife
ARG R RNATF 1248 B A B A S K69 L AR,

RIGER P D TALE AR A

g RE ARPWIF, Ak
FRFEKRFMHAFEIAZMLE, #$E POSTECH K L4, & A& 5 RITLEFALR,
#3% T kmm K, 2010 F© B A8 AR SHEA R F AL R 5IAHAT LA, RIFHRLIEAR 2011 S5 “HhF
IAEE” AR 2011 F& “FFRlzmF” 5. 2012 FHAAANRKF Fo< B (2012) “RFHR” 2704
JiOCRTREIRT TN, RERXRF LUK “LAHRE” ITRIENFEFE L REF B (2012) “&
TE” wARETLRESHIT. TR2FEHRER L PHORMEE. NEEMR AL, FHMAUARIERLE
FE N RRAREAUR, TR RER, BT bkt b 2 e B HOK G R L I AT P AR LA B B AR K
8RR Z AT

1%2% R

FRKFIREEME, REKRFILEEE, 2011 FB AL IR T, ANEEAHZETE (Bes5—
KRIEE) AR FRFHB (2012) “KRaABIKR” EH /MM “HER" ITLNE, BEXF LUK “H&
HEE” ITRIENRELE N L, RFFHE B (2012) “£2F#” wHEETLRENFIT,

& W AR

bz, 2009 Fhe B AR KIERFA R, NERETLAR, AFEZTPITARERELTHSFHE
AFUIRA T o

K N FER

PONTAA R R, 4125 TAE £, i A S H A K. B EIRT XA A= P R4E &, 2011
HFha B ESHE R, KNEEHITLHAR., AEEZ TP DTEEBHHRAIT T,

HEE FRR
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AT RFEFEFE, 2FFMAE, TATHML 6 F, 2008—2011 4 & R F = F LN 3 NEH T & iT
WA, 2011 SF kA B AR SHER T . ARANBGHEFE L, R&EkH. AF. FEREIT L, “EE+25FF
WILSFATF “ET+R T HRERLKE T, ERAF ZEE A BT L AANIEE, AT Aast
KB Bl eieds, EERTAGOKL. PHEERNA BERLH-F4H, AEET P ITAE ARG

Eﬁ';“bo

27 IF AR

R AT RIS 2RI N RO F— BRI, ER P, AREWIE, EHAb1E K ST A
ATFRAE, 5 MEHAE GA X R AT A, ARSRIEAT GRS GRR, /KA, FHAAY
PR AAR RIS RAFIRETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A
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i

A RIRAE R R SERIED A TR S RATIES, AXIERR A RN S R AR
B RIE R AT B0 L F A GG AT AR P BT 3| AR B ¥R R T AT AL,
P 8] 3 X S AT B 04 A e T R RARAE AT RAE, L RRIEPT 6,5 0915 B An i
B RAEEMER, EMEH KIREAZGER, NE, 2PN E, i
Fo B SF, FRE T 0915 8 R & I A R AT EIE F 09 K 2 i KA, &
B A B B9 AT R S R 5 R 8] At LK

BN B) B P By K IRALA T A2 457 R P 4R B) 69 5] BT RAT R9IE 5 K T SH 4T
KBy, AR AL N B A4 R E F BRI R T RAT. WS R F ek F
HKIR G o AMERBALA KNS FTH, KEH@IFT, EAAHAFANATT A
TR XM, AHA KA. Wil . FIK, FEAHAHRSERFRLI, B
T ARERTHBREGI R M AE5

A AR A R SRR I A TR 8] & P Aot KN S|P BRALA 89 & P A%
B, REZRBAL A PRI LIRS I AR L Ao A F 2 REERRE. &
AR F, AN E ARG TIERAMM AL B F) KA FE AR P A R % ARE AT
4 G948 K W[ Fo T AL

ITIER A F

BT R (VLR 300 458 A A AR S) -

UARE BB 6 ANA A, A8 LAaxt T B 807 % 3K 45 209 R LA ARE R L
RIS AR T FHEAALIONEE 15% U L,

H: AT IR T % A A RO B F 5% ~15%Z 1];

LEEE Aot F i G R A BB B ENT-5%~+5%Z 1];

=7 3¢ : Aaxt 35 T AR R BON R F 5% AL,

T FEFIER (VAP E 300 4530 A4 -
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i AT E AL E RN T-5%~+5%Z 1] ;
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