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61

2007 2010E
/ 6.55 6.93 7.5 7.21 7.38 752
Yoy 21.44% 5.87% 3.07% 0.94% 2.28% 1.91%
401,901™" 409,563"" 602,021™" 710,556 ” 805,638 " 892,823
Yoy 16.94% 1.91% 46.99% 18.03% 13.38% 10.82%
26,316.18" 28392137 4301569 51246457 5942686 "  67,115.07
Yoy 42.01% 7.89% 51.51% 19.13% 15.96% 12.94%
8.78% 7.78% 1.17% 11.40% 11.39% 11.53%
24,006.88 26,182.61 38,210.30 4540419 52,658.26 59,378.70
Yoy 4017% 9.06% 45.94% 18.83% 15.98% 12.76%
2,309.30 " 220952 " 480539 7 584226 " 6,768.60 " 7,736.38
Yoy 64.55% -4.32% 117.49% 21.58% 15.86% 14.30%
94.44% 94.42% 95.93% 96.80% 97.19% 97.46%
95.44% 90.64% 95.88% 96.96% 97.33% 97.63%
861.73 901.43 836.97 891.45 918.20 94574
Yoy 20.10% 4.61% -7.15% 6.51% -5.00% 3.00%
8.01% 15.78% 8.08% 8.00% 8.00% 8.00%
79268 759.20 769.31 820.14 844.74 870.08
Yoy 19.24% -4.22% 1.33% 6.61% 3.00% 3.00%
69.05 " 14222 7 67.66 " 71327 7346 " 75.66
Yoy 31.00% 105.97% -52.43% 5.41% 3.00% 3.00%
3.09% 3.00% 1.87% 1.68% 1.50% 1.37%
2.85% 5.83% 1.35% 1.18% 1.06% 0.95%
687.33 77627 986.96 800.00 800.00 800.00
Yoy 986.14% 12.94% 27.14% -18.94% 0.00% 0.00%
6.00% 11.09% 14.07% 14.00% 14.00% 14.00%
646.10 690.22 848.09 688.00 688.00 688.00
Yoy 1148.78% 6.83% 22.87% -18.88% 0.00% 0.00%
41.23 86.05 138.86 112.00 112.00 112.00
Yoy 257.16% 108.73% 61.37% -19.35% 0.00% 0.00%
2.47% 2.58% 2.20% 151% 131% 1.16%
1.70% 3.53% 2.77% 1.86% 161% 141%
27865.24 30069.83 4483962 52937.90 61145.06 68860.82
2544566 27632.04 39827.71 46912.32 54191.00 60936.78
241958 2437.80 5011.91 6025.58 6954.06 7924.03
8.68% 8.11% 11.18% 11.38% 11.37% 11.51%
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2007 2010E
/ 437 464 447 447 452 457
Yoy 9.11% 6.33% -3.68% 0.00% 1.12% 1.11%
319,573 329,365 " 478,459"" 564,582 " 632,331 " 695,565
Yoy 9.53% 3.06% 45.27% 18.00% 12.00% 10.00%
13,952.31 15,289.74 2139430 " 25245287 2859088 "  31,797.75
Yoy 19.50% 9.59% 39.93% 18.00% 13.25% 11.22%
8.48% 767% 11.88% 12.00% 12.00% 12.00%
12,768.52 14,117.21 18,853.26 22215.85 25,159.97 27,982.02
Yoy 18.71% 10.56% 33.55% 17.84% 13.25% 11.22%
" 1,183.79 " 117253 7 254105 " 302943 " 343091 " 3815.73
Yoy 28.77% -0.95% 116.71% 19.22% 13.25% 11.22%
53.02% 53.85% 49.74% 49.26% 48.11% 47.38%
51.26% 53.07% 52.88% 51.85% 50.69% 49.32%
/ 17.07 18.84 20.99 20.99 2124 2174
Yoy 5.62% 10.36% 11.42% 0.00% 1.19% 2.35%
63,193 59,705 84,641 100,000 " 115,000 " 126,500
Yoy 77.75% -5.52% 21.77% 18.15% 15.00% 10.00%
10,784.86 11,245.50 1776236 © 2098553 " 2442086 7 2749544
Yoy 87.73% 4.27% 57.95% 18.15% 16.37% 12.59%
8.72% 7.19% 10.34% 10.60% 10.60% 11.00%
9,843.89 10,437.45 15,925.37 18,761.06 21,832.25 24,470.94
Yoy 83.30% 6.03% 52.58% 17.81% 16.37% 12.09%
" 94097 7 808.05 ~ 1,836.99 " 222447 " 258861 " 3,024.50
Yoy 151.17% -14.13% 127.33% 21.09% 16.37% 16.84%
40.98% 39.61% 41.29% 40.95% 41.09% 40.97%
40.75% 36.57% 38.23% 38.08% 38.24% 39.09%
/ 30.39 3529 4208 4208 4419 4463
Yoy 10.38% 16.12% 19.24% 0.00% 5.00% 1.00%
1,892 2,548" 4,002 5,200 6,200 " 6,820
Yoy 53.95% 34.67% 57.06% 29.94% 19.23% 10.00%
575.06 899.29 1,684.15 " 2,188.30 " 2,73959 " 3,043.68
Yoy 69.93% 56.38% 87.28% 29.94% 25.19% 11.10%
15.68% 19.19% 13.54% 15.00% 15.00% 15.00%
484 89 726.73 1,456.12 1,860.06 2,328.65 2,587.13
Yoy 59.93% 49.88% 100.37% 27.74% 25.19% 11.10%
" 9017 " 172,56 " 228.03 " 32825 " 41094 " 456.55
Yoy 156.08% 91.37% 32.15% 43.95% 25.19% 11.10%
2.19% 347% 3.92% 4.27% 461% 4.54%
3.90% 7.81% 4.75% 5.62% 6.07% 5.90%
/ 6.32 6.95 10.18 10.18 10.18 10.18
Yoy 14.45% 9.94% 46.43% 0.00% 0.00% 0.00%
14,929 13,775 21,365 " 27,775 7 36,107 7 46,939
Yoy 6.85% 7.73% 55.10% 30.00% 30.00% 30.00%
943.97 957.60 217487 " 282734 " 367554 " 4,778.20
Yoy 22.29% 1.44% 127.12% 30.00% 30.00% 30.00%
3.64% 5.89% 9.16% 9.20% 9.20% 9.20%
909.58 901.23 1,975.55 2,567.22 3,337.39 4,338.60
Yoy 30.38% -0.92% 119.21% 29.95% 271.48% 30.00%
" 3440 " 56.38 "~ 199.33 7 260.11 7 338.15 7 43959
Yoy -53.70% 63.90% 253.56% 30.50% 212.15% 30.00%
3.59% 3.37% 5.06% 5.52% 6.18% 7.12%
1.49% 2.55% 4.15% 4.45% 5.00% 5.68%

|
m 2010 1.824 EPS \
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u V
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63 A
EPS PE
09BPS 09PB
2009A 2010E  2011E  2012E 2009A 2010E  2011E  2012E
000868.5Z 11.23| 0.079 0.168 0212  0.212 2.148] 1422 66.8 53.0 53.0 5.23
000957.SZ 9.10| 0.086  0.131  0.247  0.247 2.286| 105.8 69.5 36.8 36.8 3.98
600303.SH 18.07 | 0.723 0743 0997  1.486 6.316 25.0 24.3 18.1 12.2 2.86
000559.5Z 11.18| 0.217 0376 0497  0.650 1.336 51.5 29.7 22.5 17.2 8.37
001696.5Z 10.73 | 0.371 0.480  0.604  0.656 1.675 28.9 22.4 17.8 16.4 6.41
002249.5Z 4345 0778 1174  1.676  2.222 4.984 55.8 37.0 25.9 19.6 8.72
000839.5Z 12.08| 0.390 0.319 0419  0.748 3.672 31.0 37.9 28.8 16.1 3.29
002091.SZ 2856 | 0492 0602  0.751 0.946 2.598 58.0 47.4 38.0 30.2  10.99
600478.SH 15.95| 0.068  0.179  0.428  0.428 2.226| 234.6 89.1 37.3 37.3 7.17
600872.SH 9.58| 0.095 0218 0425  0.862 2.242|  100.8 43.9 22,5 1.1 427
- - - - - - 83.4 46.8 30.1 25.0 6.13
600166.SH 1851 1.132 1.824 2286  2.814 4.446 16.4 10.1 8.1 6.6 4.16
Wind
| |
16 10 PE
15.18
| |
12 10 PE 8.32
[ 3
6-12 30 10-
12 PE 16 13 11 “= ==
64 A
09EPS EPS 10EPS EPS 11EPS EPS 12EPS
() () 10%09 () 11%10 () 12041 () 09PE 10PE 11PE 12PE 09PB 10PB
1952  1.020 124.12% 2286  18.24%  2.703  12.13%  3.031  19.14 8.54 7.22 6.44 2.87 232
1851 1132  61.13%  1.824 2533% 2286 23.10% 2814 1635  10.15 8.10 6.58 4.16 426
1896 1223  48.16%  1.812 2848% 2328 17.83% 2743 1550 1046 8.14 6.91 3.38 2.63
5966  4.242  5347% 6510 17.22%  7.631 746% 8200  14.06 9.16 7.82 7.28 6.21 430
828 0593 4755% 0875 1269% 0986  13.89% 1123  13.96 9.46 8.40 7.37 1.21 1.10
1757 0480  4856% 0740  2027%  0.890 1573%  1.030 3660 2374 1974  17.06 8.92 6.48
1564  1.084 19.10% 1291 15.10% 1486  1460% 1.703 1443 1211 1052 9.18 3.75 3.29
1746  1.006  62.13% 1631 1165%  1.821  10.38% 2010 1736  10.71 9.59 8.69 2.69 2.16
835 0.110 390.93% 0541  1091%  0.600 167% 0610 7577 1543 1392  13.69 3.87 3.09
1013 0460 101.52% 0927  12.08%  1.039  1155%  1.159 2202  10.93 9.75 8.74 2.69 2.16
1742 1001 4545% 1456  1662% 1698 1572% 1965 1740 1196  10.26 8.87 3.71 2.96
1468 0790  43.04% 1130 1858%  1.340 23.88% 1.660 1858 1299  10.96 8.84 2.91 2.39
1218 0507 56.93% 0795 1535% 0917 2225% 1.121 2404 1532 1328  10.87 263 2.28
1258  0.608  28.62% 0782  2340%  0.965 24.15%  1.198 2069 1609  13.04 1050 457 3.65
759 0276 10.87% 0306 17.65% 0360 11.11% 0400 2750 2480 2108 1898 227 2.14
4560 0946  28.96% 1220 1885% 1450  18.83% 1723 4820 3738 3145 2647 4.99 445
1155 0449 2027% 0540 3741% 0742 943% 0812 2572 2139 1557  14.22 1.70 1.58
714 0260 20423% 0791 1517% 0911  1361% 1035 27.46 9.03 7.84 6.90 2.13 176
986  0.321 18.38% 0380 1579% 0440 18.18% 0520 3072 2595 2241  18.96 2.40 2.20
16.89  0.350 62.86% 0570 3158% 0750 28.00% 0960 4826 2963 2252  17.59 578 4.84
1807 0720 -6.94% 0670 1343%  0.760 921% 0830 2510 2697 2378 2177 2.86 2.58
851 0240 52.08% 0365 12.88% 0412  12.86% 0465 3546 2332 2066  18.30 2.89 2.78
981 0560 4821% 0830 1566% 0.960 26.04% 1210 1752 1182 1022 8.11 352 2.63
562  (0.250) -164.00%  0.160  2500%  0.200  25.00% 0250 (22.48) 3513 2810 2248 2.07 1.87
1233 0720 -1528% 0610 27.87%  0.780 0.00% 0780 17143 2021 1581  15.81 428 3.58
1850  1.680  2143% 2040 1127% 2270 11.01% 2520  11.01 9.07 8.15 7.34 2.37 2.06
2375 1738 1455 1261 3.49 2901
1971 1209 1043 8.64 2.99 2.46
1925  11.09 9.64 8.54 2.92 2.35
2055 1431 1215 8.83 3.10 2.68
Wind
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
27,865 30,070 44,840 52,938 61,145 68,861 411 510 4,131 7,594 9,996 12,287
7.9% 49.1% 18.1%  15.5%  12.6% 578 945 866 903 1,043 1,354
-25,446 -27,632 -39,828 -46,912 -54,191 -60,937 2,520 2,755 4,895 4,627 5,345 6,010
% 91.3% 91.9% 88.8% 88.6% 88.6% 88.5% 398 579 1,292 1,511 1,744 1,960
2,420 2,438 5,012 6,026 6,954 7,924 3,907 4,790 11,183 14,635 18,128 21,611
% 8.7% 81% 11.2% 11.4% 11.4% 11.5% % 50.5% 48.7% 63.3% 68.3% 71.5% 73.9%
-44 -87 -206 -244 -281 =317 349 713 851 894 984 1,075
% 0.2% 0.3% 0.5% 0.5% 0.5% 0.5% 3,100 3,535 3,963 4,339 4,678 4,980
-1,065 -991 1,673 -1,879 -2,149  -2,396 % 40.1% 35.9% 224% 20.3% 18.4%  17.0%
% 3.8% 3.3% 3.7% 3.6% 3.5% 3.5% 337 686 1,468 1,500 1,522 1,544
-781 974 1,673 -1,895 -2,167 -2,416 3,824 5,044 6,474 6,777 7,228 7,643
% 2.8% 3.2% 3.7% 3.6% 3.5% 3.5% % 49.5% 51.3% 36.7% 31.7% 28.5% 26.1%
EBIT 530 387 1,461 2,008 2,357 2,795 7,731 9,833 17,657 21,412 25,356 29,254
% 1.9% 1.3% 3.3% 3.8% 3.9% 4.1% 907 1,771 223 1,480 1,280 1,080
-54 -131 -54 -57 -28 29 4,097 4,668 10,728 11,480 13,526 15,049
% 0.2% 0.4% 0.1% 0.1% 0.0% 0.0% 421 193 533 711 805 893
-58 -88 -149 -40 -6 -15 5,425 6,632 11,485 13,670 15611 17,022
0 0 0 0 0 0 243 102 884 884 884 884
29 -12 -38 0 85 164 146 89 1,214 216 216 216
% 6.4% n.a n.a 0.0% 3.5% 5.4% 5,813 6,823 13,583 14,771 16,712 18,123
447 156 1,219 1,911 2,408 2,973 1,915 3,008 4,074 5,655 7,658 10,145
1.6% 0.5% 2.7% 3.6% 3.9% 4.3% 3 3 0 987 987 987
13 156 61 56 56 61 7,731 9,833 17,657 21,412 25,356 29,254
460 312 1,280 1,967 2,464 3,034
1.7% 1.0% 2.9% 3.7% 4.0% 4.4%
-72 34 -242 -295 -370 -455 2007 2008 2009 2010E  2011E  2012E
15.7% -10.8% 18.9% 15.0% 15.0%  15.0%
388 346 1,037 1,672 2,094 2,579 0.479 0.377 1.132 1.824 2.286 2.814
0 0 0 0 0 0 2.360 3.282 4.446 6.171 8.356  11.070
388 346 1,037 1,672 2,094 2,579 0.688 -0.456 4.461 3.366 3.908 3.682
1.4% 1.2% 2.3% 3.2% 3.4% 3.7% 0.000 0.100 0.200 0.100 0.100 0.100
20.28%  11.50% 25.46% 29.57% 27.35% 25.42%
2007 2008 2009 2010E  2011E  2012E 5.02% 3.52% 587% 7.81% 8.26% 8.82%
388 346 1,037 1,672 2,094 2,579 14.51% 8.77% 19.16% 18.95% 18.53% 18.14%
0 0 0 0 0 0
303 393 535 438 445 491 44.29% 7.91% 49.12% 18.06% 15.50% 12.62%
99 82 39 162 -3 -99 EBIT 471.18% -27.04% 277.88% 37.43% 17.39% 18.60%
-232 1,239 2,477 813 1,044 404 715.48% -10.93% 199.90% 61.17% 25.28% 23.12%
558 -417 4,088 3,085 3,581 3,375 20.58%  27.19% 79.56% 21.26% 18.42% 15.37%
-552 -492 -754 -728 -744 -739
-22 -340 -136 -44 -90 -91 4.6 5.8 5.5 5.5 5.5 6.5
78 16 178 0 85 164 33.2 34.8 35.1 36.0 36.0 36.0
-496 -816 =713 =772 -748 -666 29.5 32.4 35.5 355 37.3 36.3
0 1,022 0 0 0 0 38.0 38.6 30.6 27.9 25.5 23.8
132 688 -153 1,257 -200 -200
=77 -393 -124 -107 -230 =217 / 38.55%  45.26% -49.98% -78.74% -90.60% -92.74%
55 1,317 =277 1,150 -430 -417 EBIT 9.8 3.0 26.8 35.1 84.7 -95.7
117 84 3,099 3,463 2,402 2,291 75.19% 69.39% 76.93% 68.98% 65.91% 61.95%
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0 3 5 11 14
0 2 6 13 24
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 1.4 .50 153 1.58
(
1 2009-02-09 7.71 10.50 10.50
2 2009-03-30 9.32 N/A
3 2009-04-27 10.75 15.00 15.00
4  2009-06-11 12.04 17.60 17.60
5  2009-08-27 14.50 2150 21.50
6 2010-01-11 19.48 30.00 30.00
7 2010-03-06 20.93 30.00 30.00
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%

22.63

17.63

12.63

1.00 =
3.01~4.0=

7.63

1.01~2.0=
4.01~5.0=

2.01~3.0=

2.63

080526

080815

081113

090212

090507

090730

091028

100119

100419

800
700
600
500
400
300
200
100
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researchbj@gjzqg.com.cn
100032
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(86755)-82805115
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518000
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