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( ) 2007 2008 2009E 2010E 2011E
287.6 332.4 418.7 540.2 705.3
Growth(%) 63.2% 15.6% 26.0% 29.0% 30.6%
332 50.2 70.4 94.0 132.8
Growth(%) 103.0% 51.0% 40.2% 33.7% 41.2%
(%) 28.5% 32.1% 33.2% 31.9% 33.4%
(%) 11.6% 15.1% 16.8% 17.4% 18.8%
() 0.39 0.58 0.82 1.09 154
() 1.58 2.16 3.78 9.83 11.06
62.1 41.1 29.3 21.9 155
15.2 111 6.3 2.4 2.2
(%) 24.5% 27.0% 29.1% 11.1% 14.0%
ROIC(%) 31.1% 36.1% 35.6% 26.3% 22.4%
EV/EBITDA 25.0 21.4 16.3 145 10.6

0.0% 0.0% 0.9% 0.9% 1.3%
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(%) (%)
1 24,786,880 38.73 24,786,880 28.82
2 21,030,032 32.86 21,030,032 24.45
3 11,491,200 17.96 11,491,200 13.36
4 4,220,512 6.59 4,220,512 491
5 2,471,376 3.86 2,471,376 2.87
6 22,000,000 25.58
64,000,000 100 86,000,000 100
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2006 2007 2008 2009 1-6
40.5kV 115860  6.58%  4,709.66  16.37% 7,785.85  2353% 3,333.67  19.65%
12kV 658955  37.40% 1274569  44.31% 14,050.31  42.47% 797874  47.03%
40.5kV 26.07 015%  202.31 0.70%  290.43 0.88%  121.73 0.72%
12kv 714.65 406%  729.72 254%  876.22 2.65%  922.8 5.44%
12kv 2,800.44  1589% 3,859.88  13.42% 4,755.36  14.37% 150453  8.87%
0.4kV 451482  2562% 5353.10  18.61% 3,816.60  1154% 226344  13.34%

177.78 0.54%

181504  10.30% 116174  4.04% 133213  4.03% 83859 4.94%

17,619.17  100%  28,762.10  100%  33,084.68  100%  16,963.49  100%
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2006 2007 2008 2009 1-6
( 17,622.97 28,764.27 33,241.22 17,102.61
16.06% 24.51% 27.01% 10.74%
33.78% 28.52% 32.11% 31.37%
9.29% 11.56% 15.10% 13.00%
17.80% 13.04% 14.16% 13.16%
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SAPF
2009 10 45  SAPF
153 361
4.1.
33.76% 28.51% 31.93% 31.20%
2007 6911
40.5KV 11.32 2008 40.5KV
5
2006 2007 2008
12.28% 12.82% 13.88%
38.70% 49.46%
29.70% 30.31% 28.48%
34.08% 32.85% 32.09%
33.78% 28.52% 32.11%
Wind
4.2.
6
2006 2007 2008
2.05 15 2.2
1.93 2.38 2.63
2.25 2.62 2.27
3.03 2.22 2.17
2.16 3.43 4.25
2.76 3.5 2.98
2.28 2.01 3.05
2.46 2.62 2.02
2.38 2.65 2.56
3.78 3.93 4.65
0.96 1.2 1.1
2.45 3.94 3.91
Wind
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17.80% 13.04% 14.16% 13.17%

7
2006 2007 2008 2009 1-6
2.44% 1.90% 2.26% 2.17%
6.45% 4.95% 6.74% 6.80%
8.91% 6.19% 5.16% 4.20%
17.8% 13.04% 14.16% 13.17%
4.4,
8
2006 2007 2008 2009 1-6
2.03 1.95 1.79 151
151 1.54 1.37 1.26
% 61.38 54.91 51.33 54.08
2.89 4.14 5.34 6.2
5.
2.1 SAPF
KYN GN
9
1 SAPF 9,600 [2008]00005
KYN
2 7,100 [2008]00004
3 GN 4,300 [2008]00003
21,000 -
10
/ /
SAPF 2 720 39,600 5,707
KYN 2 5000 35,000 5,874
GN 2 60000 12,000 2,432
2 — 86,600 14,013
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6.
09-11 EPS 0.82 1.09 1.54 10 30-35
32.7-38.15
09 35-40 28.7-32.8
2008 2009E 2010E 2011E
33,241.22 41,874.40 54,024.76 70,529.36
16% 26% 29% 31%
10,673.77 13,895.10 17,228.74 23,572.10
32.11% 33.18% 31.89% 33.42%
40.5kV
7,785.85 10,000 13000 16900
65% 28% 30% 30%
2855.97 3500 4290 5408
36.68% 35.00% 33% 3204
12kV
14,050.31 16,000 18400 21160
10% 14% 15% 15%
4,504.42 4960 5152 5925
32.06% 31.00% 28% 28%
0.4kV
3,816.60 4,500 4950 5445
-29% 18% 10% 10%
1,044.75 1215 1337 1470
27.37% 27.00% 27.00% 27.00%
40.5kV
290.43 365 4745 616.85
44% 26% 30% 30%
206.37 135 176 222
71.06% 37.00% 37.00% 36.00%
12kV
876.22 2800 3640 4732
20% 220% 30% 30%
366.47 1078
41.82% 38.50% 37.00% 36.00%
12kV
4,755.36 4,500 4950 6435
23% -5% 10% 30%
1,369.53 1125 1238 1609
28.80% 25.00% 25.00% 25.00%
177.78 1709 6410 12821
862% 275% 100%
136.26 1282 4487 8333
76.65% 75% 70% 65%
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2010-1-26
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
2876 3324 4187 5402 7053
2056 2257 2798 3680 4696 63.2%  156%  260%  29.0%  30.6%
23 23 29 38 49 69.1%  23.7%  546%  37.0%  412%
55 75 12.1 216 28.2 103.0%  51.0%  402%  337%  412%
14.2 224 29.3 36.7 480  EBITDA 454%  162%  37.1%  22.9%  37.9%
178 172 133 17 17 EBIT 476%  156%  355%  158%  41.8%
0.0 5.2 05 1.2 01  NOPLAT 59.1%  3L9%  21.3%  134%  41.8%
- ] - - - 139%  227%  540%  666%  18.8%
- 0.1 - - - 330%  37.0%  303% 249.2%  12.6%
422 52.2 80.8 1106 1562
6.2 9.0 20 - - 285%  321%  332%  31.9%  33.4%
48.4 61.3 828 1106 1562 147%  157%  193%  205%  22.1%
15.1 111 124 16.6 234 116%  151%  168%  174%  188%
33.2 50.2 70.4 940 1328 EBITDA/ 221%  222%  241%  230%  24.3%
2007 2008  2009E  2010E  201E  EBIT/ 209%  209%  225%  202%  21.9%
52.9 58.1 835 3110 3199
- ] - - - 45 57 64 93 105
927 1411 1801 2324 3034 156 147 162 185 192
18 ] - - - 283 281 285 362 397
38.9 185 38.1 63.9 96.7 103 120 132 131 131
49.4 65.8 767 1008 1287 65 62 61 59 59
- ] 0.0 -0.0 -0.0 353 370 380 497 538
- ] - - - 219 225 250 313 328
40 ] - - -
- ] 03 0.3 03 ROE 245%  27.0%  291%  111%  14.0%
- ] - - - ROA 111%  131%  140%  95%  11.9%
36.6 67.8 806 1994 2112 ROIC 311%  36.1%  356%  263%  224%
138 40 17.0 56.1 36.7
7.6 24.6 230 216 204 19%  23% 29%  40%  40%
3.2 19 3.0 3.0 3.0 50%  6.7% 70%  68%  68%
3008 3818 5022 9885  1,120.2 6.2%  5.2% 32%  -03%  -02%
69.0 730 1606 10.0 10.0 / 130%  142%  131%  105%  10.6%
435 73.0 89.7 1179 1505
- ] - - - 549%  513%  51.8%  145%  151%
7.9 12.2 9.3 15.7 9.7 121.8%  1055%  107.4%  169%  17.7%
39.0 28.4 - - - 1.95 1.79 151 5.29 5.32
5.6 9.2 9.2 9.2 9.2 154 1.37 1.20 453 451
1652 1960 2601 1431 1687 337 4.05 708 -6497  -90.43
64.0 64.0 64.0 86.0 86.0 DPS( ) - - 0.22 0.22 0.31
716 1218 1781 7593 8656 00%  00%  200%  200%  20.0%
1356 1858 2421 8453 9516 0.0%  0.0% 09%  0.9% 1.3%
2007 2008  2009E  2010E  2011E 2007 2008  2009E  2010E  2011E
33.2 50.2 70.4 940 1328 EPS( ) 0.39 0.58 0.82 1.09 154
38 49 7.0 15.2 168  BVPS( ) 1.58 2.16 3.78 9.83 1106
0.0 5.2 05 12 01  PE(X) 62.1 411 293 219 155
- ] - - - PB(X) 15.2 111 6.3 24 22
162 169 153 133 17 PIFCF 1117 16709 2590 7.1 92.6
- -0.1 - - - PIS 7.2 6.2 3.7 38 2.9
- - - - - EV/EBITDA 25.0 214 163 145 106
128 -30.6 -55.7 -67.5  -1052  CAGR(%) 414%  383%  47.0% -100.0% -100.0%
63.3 417 35.4 413 428  PEG 15 1.1 06 0.2 -0.2
-39.7 -14.6 330  -173.0 -80  ROIC/WACC 3.2 3.8 37 27 23
-8.7 -21.9 319 3602 248  REP 2.6 1.8 13 11 11
Wind.NET
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021-67865293

021-68766067

021-68763879

010-66581676

010-66581668

0755-82558087

: 518026

: 200122

1100034

2007

300
300
300
300
300
6
6

zhuxian@essence.com.cn
liangtao@essences.com.cn
zhanggin@essence.com.cn
zhourong@essence.com.cn
mazn@essence.com.cn

wangyy3@essence.com.cn

2008 1 7

1589 16

15%
5% 15%

-5%

5% 15%
15%

300
300

021-68765237

021-68763872

021-68765206

010-66581689

0755-82558268

0755-82558089

2007 4

5%

lingjie@essence.com.cn
ligr@essence.com.cn
nanfang@essence.com.cn
lixin@essence.com.cn
panlin@essence.com.cn

zhanggp@essence.com.cn




