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业业业业

1.1  

600580

4 8

25%

 

1.2  

UPS

40 3000 800 KW ,1.2 KVA

130 KVAH 100 KVAH

 

1.3  

2013

422328.38 75214.25 36229.21 25282.59  

1111 财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财 2222 财财财财

               

2013                           2013  

 

2.1  

2.1.1  

2013

2013-2015 1000 2015

3500

 

业业业业

 



 

 

        4  

2014

1.35GW

 

2.1.2  

2012 Wind to Power System S.L.

 

2013 6000

51%

28MW  

2014 50MW

 

2014 2015 90MW 100MW 90MW

70MW 1  

2.1.3  
78MW 

2015 

0.42 /

0.1 /

0.2 / 2014

10~20%

 

2.2  

2013

 

2020 500
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4

2013

114.39%  
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3.1  

3.1.1  

2010

2013 2013~2015 3

1.6 1.7 1

 

 

2013

 

3.1.2  

2013 2013

73.74% 2013

24.79% 23.35% 12.14% 2.47%

7.22% -0.8%   

3333 财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财财 4444 财财财财

              财财财财

2013                           2013  

3.2  ATB  

ATB 3 ABB

9 2013 ATB  

ATB ATB

200

 

 



 

 

        6  

ATB ATB

ATB OEM ATB  

ATB  

2013 ATB 1.69 1.82 8.3%

ATB 2014 3.7 2500  

3.3  

3.3.1  2.24  70%  

1998

 99.61%  0.39% 2014 7 15

69.61% 0.39%

2.24  30%  

2013 3.2 176901.10 2634.01

27176.55 PS PE PB 0.18 12 1.18 2013

 1.5%  

3.3.2  

ATB

 

 

 

4.1  

2014.06.17 186

 

 1 2  33.3%

66.7% - - 1

 1 6.50 /

 3,500

 

 a.2014 2013 20% 20%  b.2015

2014 20% 20%   
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5.1  

2010

2011

2011

 

3333 财财财财

财财财财

2013  

5.2  

2010 ROE 16% 2011

2011 ROE 4.18%

7.12% 10.82% ROE  

4444  
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5.3  

2011 2010 2012
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3333 财财财财

个个个个 2011A 2012A 2013A 2014E 2015E 

 

 3,146.22  5,237.02  5,727.65  7,445.95  8,935.13  

 3,146.22  5,237.02  5,727.65  7,445.95  8,935.13  

 2,697.57  4,181.34  4,411.74  5,733.38  6,880.05  

 9.90  12.47  12.97  17.13  20.55  

 0.00  0.00  0.00  0.00  0.00  

 109.38  243.50  276.31  349.96  419.95  

 61.52  107.72  138.34  91.29  69.62  

EBITDA 169.63  437.60  633.80  831.71  998.05  

EBIT 101.51  266.60  433.04  576.58  718.51  

 31.89  18.07  16.53  22.34  26.81  

 137.37  305.59  355.44  568.82  748.62  

 111.02  234.40  364.03  465.75  612.97  

个 0.16  0.21  0.33  0.42  0.55  

 

 2,854.86  3,967.78  2,534.04  4,399.83  5,234.72  
 

 1,052.52  1,278.06  1,559.72  830.98  1,152.09  
 

 1,140.27  835.75  1,561.77  2,010.41  2,412.49  
 

 943.44  1,434.53  1,961.52  2,233.78  2,680.54  
 

 46.43  83.77  72.53  111.69  134.03  
 

 645.70  1,052.76  1,099.72  1,000.00  1,000.00  
 

 59.50  728.40  1,182.18  0.00  0.00  
 

 796.60  1,799.81  2,236.41  2,805.39  3,394.66  
 

 255.26  424.85  520.17  634.60  774.22  
 

 2,103.90  3,434.95  2,020.58  4,860.66  5,807.60  
 

 237.14  279.56  299.57  357.13  432.89  
 

 2,721.03  3,862.51  2,864.88  4,384.16  5,000.99  
 

 810.46  1,350.04  538.46  -460.83  -572.88  
 

IC 1,654.84  2,465.30  2,133.31  2,239.97  2,351.97  
 

 

 130.30  289.84  406.54  523.31  688.73  
 

 68.12  171.00  200.76  255.13  279.55  
 

 547.81  -1,148.56  1,030.54  -277.38  -46.56  
 

 -12.49  -670.63  766.18  737.69  -156.56  
 

 425.47  137.26  87.87  -812.38  91.72  
 

 -1,329.71  192.66  -222.23  -1,616.54  1,126.90  
 

 305.60  -525.98  878.05  -1,402.33  321.12  
 

 1,575.65  1,881.24  1,355.26  2,233.31  830.98  
 

  

业业业业
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4444 财财财财

个个个个  2011A 2012A 2013A 2014E 2015E 

 

个 8.34% 66.45% 9.37% 30.00% 20.00% 

独激真舜爆满 个 -28.45% 157.97% 44.84% 31.23% 20.00% 

独激真舜 个 -57.19% 162.64% 62.43% 33.15% 24.62% 

个 -47.29% 111.15% 55.30% 27.94% 31.61% 

 

 12.01% 17.07% 19.66% 19.67% 19.91% 

EBITDA/  5.39% 8.36% 11.07% 11.17% 11.17% 

独激真舜崇 个 59.84% 60.92% 68.32% 69.32% 71.99% 

个 3.53% 4.48% 6.36% 6.26% 6.86% 

 

而素独 个 4.18% 7.12% 10.82% 12.85% 13.06% 

而素满 个 2.72% 5.31% 8.78% 8.67% 9.46% 

而素真点 个 35.03% -64.91% -117.07% 14.40% 7.53% 

而素真点 个 2.88% 3.32% 3.74% 2.13% 1.30% 

 -13.62% 10.09% 113.93% 4.76% 13.09% 

 

个 139.64% 151.57% 126.98% 90.52% 90.14% 

个 131.48% 147.04% 118.86% 85.92% 85.52% 

 51.48% 48.82% 78.16% 17.10% 19.84% 

EBITDA/  275.73% 406.24% 458.13% 911.06% 1433.60% 

点理素崇 个 13.43% -29.98% 9.19% 47.70% 34.09% 

 

个 399.56% 440.46% 337.31% 354.97% 363.64% 

 426.01% 524.46% 413.24% 429.64% 419.58% 

 481.65% 403.40% 283.81% 295.37% 288.23% 

 70.79% 86.40% 94.03% 105.39% 89.11% 

 

 46.35% 43.28% 100.61% 47.94% 49.63% 

 43.60% 47.07% 41.36% 52.58% 53.73% 

 

 3.53% 4.48% 6.36% 6.26% 6.86% 

 70.79% 86.40% 94.03% 105.39% 89.11% 

而素满 个 2.50% 3.87% 5.98% 6.59% 6.11% 

崇 个 167.22% 184.13% 181.09% 194.93% 213.67% 

而素独 个 4.18% 7.12% 10.82% 12.85% 13.06% 
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2014 -2016 46575

61297 76567 EPS 0.42 0.55 0.69  

2014 -2016 25 25 25 10.48

13.8 17.24  

 

2014

 

 

 

1  

2  

3  

4 ATB  

业业业业

业业业业

业业业业
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个

业业业业

—— 插 性带化 个

—— 插 -性带化—性带化  个

—— 插 性带化个

业业业业

—— 插 引带化 个

—— 插 -引带化—引带化  个

—— 插 引带化个

业业业业

—— 插 引按化个

—— 插 按化—引按化 个

—— 插 -按化—按化 个

—— 插 按化—引按化 个

—— 插 引按化个

个

个

个

个

个

个

35 25 个

带意引引-插插带带插意意带 带意引引-插插带带插意插截 050000 

 

 


