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30
2009 2010E 2011E 2012E
/ 217.06 217.06 217.06 217.06
279.29 363.08 472.00 613.60
60.62 78.81 102.45 133.19
YOY -33.78% 30.00% 30.00% 30.00%
OCR
/ 928.05 928.05 928.05 928.05
44.46 55.58 69.47 86.84
41.26 51.58 64.48 80.59
YOY -7.06% 25.00% 25.00% 25.00%
33.42 43.45 56.48 73.43
YOY 13.51% 30.00% 30.00% 30.00%
31.37 39.22 49.02 61.28
YOY 4.80% 25.00% 25.00% 25.00%
/ 1465.70  1319.13  1121.26  1009.13
266.26 532.52 905.29  1357.93
390.26 702.46  1015.06  1370.33
YOY 1984.15% 80.00% 44.50% 35.00%
11.97 14.36 17.23 20.68
YOY N/A 20.00% 20.00% 20.00%
2.13 2.56 3.07 3.68
YOY 34.38% 20.00% 20.00% 20.00%
|
+
42 2010 47.23
31
( ) EPS PE
(2010.2.12)  2008A  2009E  2010E  2008A  2009E  2010E  2009E  2010E
002063.SZ  24.89 213.94 279.11 368.68 0.6738  0.4683  0.6189 53.1x 40.2x
002153.5Z  37.10 442,73  499.13  619.37  1.2698  0.8004  1.0269 46.4x 36.1x
002232.5Z  17.40 1085.07 1256.18  1506.5  0.5205  0.3549  0.5252 49.0x 33.1x
002253.SZ  45.80 117.07  138.37 187.28 0.5798  0.6422  0.9126 71.3x 50.2x
002268.SZ  34.44 210.54 27325 337.81 05124 0.5368  0.6481 64.2x 53.1x
002230.SZ  33.88 257.55 32555 417.01 0.6520  0.5791  0.8227 58.5x 41.2x
213.94 279.11 368.68 0.6738  0.4683  0.6189 53.1x 42.3x
002362.SZ 228.43  581.57 934.8 0.2800 0.8000  1.1244
Wind
|
+ WACC 3.5%
9.03% 56.44 2010 50.21
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56.44 TV 3.5%
WACC 9.03%
6,204.44 159.80
0.00
6,042.51 2.13
12/31 2010 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E
FCF 82.06 95.63 137.49 172.16 213.32 265.22 330.91 406.84 489.69 592.54
PV(FCF) 75.26 80.44 106.07 121.81 138.42 157.84 180.62 203.66 224.83 249.51
] 68.3%
|
|
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2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
234 228 582 943 1,318 1,754 30 77 177 1,197 1,373 1,613
-2.4% 154.6% 62.1% 39.8% 33.0% 21 31 48 64 89 118
-97 -93 -287 -500 -734 -1,006 34 35 106 82 121 165
% 41.3% 40.8% 49.3% 53.0% 55.6% 57.4% 4 9 48 100 147 201
137 135 295 443 585 748 89 152 379 1,443 1,729 2,098
% 58.7% 59.2% 50.7% 47.0% 44.4% 42.6% % 31.8% 42.1% 61.7% 86.6% 89.0% 91.1%
-3 -3 -7 -12 -17 -22 0 0 0 0 0 0
% 1.2% 1.3% 1.3% 1.3% 1.3% 1.3% 137 143 152 149 145 142
-68 -58 -159 -236 -303 -368 % 48.9% 39.5% 24.7% 8.9% 7.5% 6.2%
% 29.0% 25.5% 27.4% 25.0% 23.0% 21.0% 52 64 80 71 64 58
-51 -50 -75 -118 -158 -202 190 209 235 223 213 204
% 21.6% 21.8% 13.0% 12.5% 12.0% 11.5% % 68.2% 57.9% 38.3% 13.4% 11.0% 8.9%
EBIT 16 24 53 78 107 156 279 361 615 1,666 1,942 2,302
% 6.9% 10.6% 9.1% 8.2% 8.1% 8.9% 35 110 160 0 0 0
-6 -8 -8 11 29 34 27 38 148 171 247 336
% 2.6% 3.7% 1.4% -1.2% -2.2% -1.9% 12 17 36 52 74 100
0 -1 -2 0 0 0 74 165 344 223 322 436
0 0 0 0 0 0 48 20 0 0 0 0
1 0 0 0 0 0 14 17 23 0 0 0
% 3.0% 0.0% 0.0% 0.0% 0.0% 0.0% 136 202 366 223 322 436
11 15 42 89 136 189 135 159 246 1,441 1,619 1,865
4.6% 6.4% 7.3% 9.4% 10.3% 10.8% 8 0 2 2 1 1
18 18 51 42 59 79 279 361 615 1,666 1,942 2,302

29 32 93 131 195 268

12.5% 14.1% 16.0% 13.9% 14.8% 15.3%
-2 -2 -8 -11 -17 -23 2007 2008 2009 2010E 2011E 2012E

7.1% 6.2% 8.6% 8.6% 8.6% 8.6%
27 30 85 120 178 245 0.255 0.280 0.800 1.124 1.667 2.294
0 0 0 0 0 0 1.684 1.988 3.076 13.458 15.125 17.418
27 30 86 120 178 246 0.306 0.579 1.072 0.868 1.135 1.550
11.7% 13.1% 14.7% 12.8% 13.5% 14.0% 0.000 0.000 0.000 0.000 0.000 0.000
20.28% 18.80% 34.77% 8.36% 11.02% 13.17%
2007 2008 2009 2010E 2011E 2012E 9.80% 8.29% 13.93% 7.23% 9.19% 10.67%
27 30 85 120 178 245 6.63% 7.84% 11.81% 4.93% 6.02% 7.63%

0 0 0 0 0 0
8 11 22 15 14 14 17.03% -2.38% 154.59% 62.14% 39.81% 33.03%
3 8 -17 -38 -59 -79 EBIT 14.09% 49.30% 117.89% 47.39% 37.23% 45.95%
-7 13 25 -4 -12 -14 48.54% 9.50% 186.03% 40.62% 48.22% 37.62%
31 62 115 93 121 166 6.89% 29.45% 70.18% 171.03% 16.61% 18.52%

-19 -37 -37 39 55 74
0 -8 0 0 0 0 19.0 32.1 18.1 18.1 18.1 18.1
0 0 0 0 0 0 104.6 135.2 89.6 60.0 60.0 60.0
-19 -44 -37 39 55 74 55.9 61.5 84.6 84.6 84.6 84.6
0 0 2 1,074 0 0 211.3 227.6 92.2 55.7 39.0 28.6

-5 46 30 -182 0 0
-14 -17 -13 -4 0 0 37.33% 32.80% -6.91% -82.95% -84.71% -86.45%
-19 30 20 888 0 0 EBIT 2.7 2.9 6.4 -6.8 -3.7 -4.6
-7 48 98 1,020 176 240 48.87% 55.93% 59.59% 13.40% 16.57% 18.95%
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