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HIEA2 01053 FREF

ATE-S N, - AN,
R B 2008 2009 2010E 2011E 2012E
P B A MK (L) 0.340 0.680 0.645 0.844 1.242
B IR (L) 3.67 4.34 3.07 3.58 4.69
IR 2B HIAR(T) 0.79 1.36 0.84 1.27 1.73
WA E (1) 25.03 28.83 24.60 18.81 12.78
A7 e ARAL T B E(42) 23.81 63.00 63.00 63.00 63.00
AR K % (%) -2.64% 98.04% 61.11% 30.78% 47.18%
R AR (%) 9.24% 15.65% 20.99% 23.59% 26.49%
B EAR(B 7 AR) 1,237.10 1,223.74 2,076.72 2,076.72 2,076.72
KR G AR, B AERARR AT
5 3¢
B HI AT 2010 F 10 A 23 AL A%, 2010 FaT=FF £33 B T
3] ¢4 A)18%) 10.42 1250, REHIEK Y 80.32%; FIAAARILHE Y 0.50
L, AARFFESTY,
ZEHHT
m F=FEAAHERER KL, RERRE: LFFNE) EINAETEL
&) 4 A1 6.36 127L, FHIEK 143.51%, AT =FF £ B TEa) 64

A% 10.42 12T, B3k 80.32%, HikkE; MEEERE, —.
ZE )3 B, FENE) A AR % 55 5] 384.18%. 68.90%, H=FEY
# 4.06 10T, ¥ikHh 28.17%, 3Lk K a4,

B EZFEEAREEKIZFETIREABFLA AT KA EFFHE
FIE L RA, 28 FREAIEK 549 10T, Hb - PFHRIIETLILK 4.18
1270, RFEGEFLIIEK 1.52 1270, REFG KRG EZEH R0, AFHR
PIH NI R A, ZEEAR, EAEHRRTHE, 9 AR AR T
108.67, Bpf& 9 AW A ey skIE M T M3 094 9 A L#K T 8.67%, 3%
B AL ik 0k B H R NG B AR TR EZREA. KMNFT-FHIL
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KKIE%,

BRI

m it 2010-2012 oA )2 B FHAE) 6944108 4 13.40. 17.53.
25.80 /27T, %I EPS %4 0.65. 0.84. 1.24 T, HAMALF3E) ehK
E R, PR CEANT .

H SCASABE B AZ SR AR A TR &) 4% )



] 5 JiF #5

SINOLINK SECURITIES

% KA gk EIR

FEFROFHARERKY K, 2 RRE

¥ G EHE TG EAE 6.36 12T, FlHigk 143.51%, @7
=ZZFEI)3ETENE 5F)EY 1042 12, FkgKs 80.32%,
Wik %, NEZERE, — ZFF )38 THNE) FAEE %5543
384.18%. 68.90%, # =ZFFE %4 4.06 107, ¥4k A 28.17%, 3Gik K&

BRL: NJHFRFFBRIGAR ()25 T A2 4§47 )

-100% -

500%

400%

300%

200%

100%

0%

20

2009Q2 2009Q3 2009Q4 2010Q1 2010Q2 2010Q3

- R A AAR YK W% 5 R AR ik

KR NI MRS BEIESTT

WEFEBARRE R T RFHE T FARFEF K06 L

INEF o B RV SURA, N8 FHEAIEK 549100, EbPFHRIIGES
3K 4.18 1271, KMEGEFLIIERK 1.52 1270, ZEAEKe 24
BRA; ARSI ARGk A, ZF AR, ZRHERR TRE,
9 Atr3 AiX3] T 108.67, 2Rtk kA 9 AW A 693380 #5) #r4x 09
F 9 A LAKT 8.67%, HIBM LGk 69k v KR NGE) A AR TR E
ZRHA .

B&2: -PIRFBFKIGEEFHKBE (FA)

BR3: PREBL S HHEHLETE

60,000 - 140
50,000 o 130 A
40,000 - 120
30,000 + 110 7
20,000 - 100 1
10,000 - 90 1
0 4 80 -

‘34\ ;’%\ ,:‘g) V‘&U }% ,Sﬂ«\ 70 T rrrrrrrrr.rTrrrr rr rrrr rrrrr r r rr 11 1r1rr 11

10,000 %jv‘%‘ O/ﬁ@‘ x{)@ & P v,ﬁi"" — M o I~ & —~H o~ M 0 I~ & —~H —~ M 0 ~ o

/X\V\ X o * % %@/ P PP IITTPITI@PTPTIT PP IQCOOCSD

X R ® W W W W W D D DD D DO O O O O

W R s 8888 s 88883 3 2 5 o

%\‘ 0 S TS BN S-S TS S-S RS RS RN [N RON BN BN S BN S N

"2010 £ & F L EA0E

®2009 £ F 4R A F k3£ 8

O PRI R ( E5=100)

KR NI MRS LBHIE B SIERLAT

B PRIEE. TP, KM by, FRICGELEHERKE, AT
BT AA &, 8] 5 AN i 5 P ARIE N84 208 TAL S LR ).

Bor AR e — AR B B



] 5 JiF #5

SINOLINK SECURITIES

& 3k A bk B IR

BRA: 23] RFERFFHERE PREBL N EE B ARG

500% - - 40%
400% - 0%
- 0
300% -
- 20%
200% -
100% - - 10%
0% - 0%
B 0
-100% -
- —10%
-200% -
-300% - - 20%

R FEAAEREK (L) TR AEGE R MG K (L)

KR AAAE A AR B AR
AN B FFATIE ZAN T gk

m PR ARSE T A

= N3 H nu%)ﬂﬁf&ikiémfi—: (748 36 Zvkh) . ARG /EEIID
(577 18 Zob) 894 45 09 #*ﬁﬂ%ﬁkéﬁﬁﬁ 46 7 F k8
'mo%%ﬁ%%iﬁﬁ,%ﬁ?i*#%ﬁﬁ%?i%%i%ﬁi

BIES: BHBIEERBELI (SHGLEE, FEXTCO) FE+EL

o *® it B Ay e it 2011 5k T A8
EiEEk (ARG ] ]
2ok ) 200 7wk /5 250 Zred /5
AR 18 Fek, /5 36 ek /4
TCO 46 7K/ F 172 B F R /4

kR BAERHR T

» LOW-E ®BAABHILWALZ KM, R R—ET. R AFE. R
&, ERRARZEAE 1200 7P K AL, F4E 5 F £ LOWE JHIEANR
AR T AR, R E A Y ARG HAE T RSk 2011~2012 SR
3] ¥ H 54 LOW-E ,&_F KA IENE F, Bt r%z;ézwwﬁ 1500 7% F
K89 LOW-E F % Z 450 & 900 77 -F K 69 KA =48, it# 2400 7
K¢ LOW-E F4, &KXk LOWE Tﬁi%zizéﬁgy:k“' HH,

m ER Tk
n ARIBNE] W RIALR], KIAfe kA tkikIg K, 4o

BIR6: BBARKAGE/ > LK

S EI U K S - S Mo 2011 % K~ O
% & & 15007 /% 1500w /4 2600-2800v /4
® R 60MW/ 4 160MW/ 4 300MW /4

b B A SOMW 100MW/ 4 300MW / 4

KR B AR AT

Bk A e — RAF A 5 9



] 5 JiF #5

SINOLINK SECURITIES

# KA gEEIT

m TR T ks

NE TR R — AR PR A TR, 247 033~

HA

0.7mm A28, MHAFEATEREFTASRELTHIZI %
b A, RRANE) BB TFIRIERI AR B R A NG e — AR K
&

SNo

B TR 2010-2012 “Fo 3| £ E T3] 694418 A 13.40. 17.53.
25.80 127, %I EPS4-%4 0.65. 0.84. 1.24 7. HAAA 3] 69K
R, WFH CENT .

BET: ZFKEFHN
HHEE (AKRFEFA)

KA (ARFEFA)

2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
EX- 2P S/ PN 4,188 4,273 5279 7,762 10,503 15,691 SR 1,278 1,034 654 1,000 1,200 2,256
sk & 2.0% 235% 47.0% 35.3%  49.4% R R 505 388 550 900 1,217 1,818
EELEAA 2,910 -2,994 -3436 5113 -6,969 -10,389 B 325 326 371 700 955 1,423
% 25 £ A 69.5% 70.1% 65.1% 65.9% 66.3%  66.2% H bR K 25 53 119 104 141 210
24 1,278 1,279 1,844 2,649 3,534 5,302 AEAKE 2,134 1,800 1,694 2,704 3,513 5,707
% #4 £ SN 30.5% 29.9% 34.9% 34.1% 33.7% 33.8% %.& 7/ 25.2%  17.3% 155%  21.2% 24.6%  33.7%
b F A B e 12 5 5 -16 21 31 e 48 40 35 36 35 35
% £ £ SN 0.3% 0.1% 0.1% 0.2% 0.2% 0.2% G 5,971 8,163 8,687 9,646 10,349 10,806
Bk -251 220 242 373 525 -785 %.& 7/ 70.6%  78.7% 79.6%  755% 72.4%  63.8%
Yo 451 N 6.0% 5.2% 4.6% 4.8% 5.0% 5.0% PR v 297 311 411 395 398 400
B H A -292 -332 -420 -621 -819  -1,255 ERFHH* 6,319 8,576 9,220 10,079 10,783 11,243
% £ £ A 7.0% 7.8% 8.0% 8.0% 7.8% 8.0% %.& #/* 74.8%  82.7% 845% 78.8% 754%  66.3%
BHLRTA)E (EBIT) 723 721 1,176 1,640 2,169 3,231 % = %3t 8,453 10,376 10,913 12,783 14,297 16,950
% £5E£ HA 17.3% 16.9% 22.3% 21.1% 20.7%  20.6% #2 HHE K 2,346 2,881 2545 2280 1,502 0
W43 -65 -78 -106 -109 -118 -73 JLAT R 1,120 1,357 1,557 1,991 2,713 4,046
%o £ £ A 1.6% 1.8% 2.0% 1.4% 1.1% 0.5% H s 5t 133 131 213 393 438 520
T RAEAR & -43 221 -17 0 0 0 A R 3,599 4369 4,314 4,665 4,653 4,566
AL E S s 0 0 0 0 0 0 K5 514 1,142 908 1,328 1,688 1,988
HAFM A 28 44 19 7 0 0 AR AR 54 52 80 0 0 0
% 7 A7) 7E 4.4% 8.7% 1.9% 0.4% 0.0% 0.0% %tk 4,167 5563 5302 5993 6341 6,554
P 643 466 1,073 1,538 2,051 3,158 EABRBEAERE 4,007 4545 5316 6,384 7,430 9,740
Bk FY 1 E 15.4% 10.9% 20.3% 19.8% 19.5%  20.1% IR ARG 279 268 296 406 526 656
L& 9 37 -84 30 30 30 Atk AAR# A+ 8453 10,376 10,913 12,783 14,297 16,950
FLATF)IE 634 502 989 1,568 2,081 3,188
FIbZES 15.1% 11.7% 18.7% 20.2%  19.8%  20.3% P F M
g -67 2 74 -118 -208 -478 2007 2008 2009 2010E 2011E  2012E
Vi S 10.6% 0.4% 7.5% 7.5% 10.0%  15.0% AR
A 567 500 915 1,450 1,873 2,710 BRIk A 0.363 0.340 0.680 0.645 0.844  1.242
DR E X E 136 80 83 110 120 130 BRAR 3.373 3.674 4344 3.074 3578  4.690
V3 & T N 8) 69 431 420 832 1,340 1,753 2,580 BRZBNAER 0.928 0794 1361 0.842 1.273  1.728
A E 10.3% 9.8% 158% 17.3% 16.7% 16.4% PR A 0.450 0.150 0.100 0.130 0.130  0.130
ZEE
RNERAER (ARPEFIA) B % 10.77%  9.24% 15.65% 20.99% 23.59% 26.49%
2007 2008 2009 2010E 2011E 2012E BRI HE 5.10%  4.05% 7.62% 10.49% 12.26% 15.22%
A 567 500 915 1,450 1,873 2,710 FENF AN F 9.04%  8.13% 11.99% 14.59% 17.51% 22.18%
DX 3 & X T 0 0 0 0 0 0 WK &
FERAFE 375 574 466 449 505 551 B L LA EE 41.89%  2.04% 23.53% 47.03% 35.31% 49.40%
2 TNE 47 27 157 166 111 50 EBITH & % 36.67%  -0.30% 63.11% 39.46% 32.22% 48.97%
BiE AT 114 66 128 317 156 277 e B 29.92%  -2.64% 98.04% 61.11% 30.78% 47.18%
BEFEHALSA 1,103 982 1,665 1,748 2,645 3,588 BRFHEE 24.82%  22.75%  5.18% 17.13% 11.84% 18.56%
FAF -1,424  -2,680 -1,163  -1,364  -1,179 -980 REEEEN
Erd 11 115 17 -1 0 0 LMK 2K B 4 R 4k 26.6 235 18.1 30.0 30.0 30.0
e 73 2 174 7 0 0 T4 B 4 R 40.6 39.7 37.0 50.0 50.0 50.0
BEEHNALEAK  -1,340 2,563 -1,006 -1,358 -1,179 -980 JAT R 2K B 5 R S 67.4 82.9 92.0 85.0 85.0 85.0
JEAER 1,387 440 3 0 -437 0 TR AR S 451.3 4735 5569  414.4 3237  222.7
R EK 294 1,263 -570 86 -418  -1,202 ey )
i 664  -1,034 144 -129 411 -350 AR/ AR A 36.92% 62.11% 49.89% 38.42% 25.02% -2.57%
ERFEHALHEFR 1,017 668 -424 43 1,266 -1,552 EBIT 4] 8.4 42 4% 11.1 9.3 11.1 15.0 18.4 44.5
REERE 780 913 236 346 200 1,056 KRR 49.30% 53.61% 48.59% 46.89% 44.35% 38.67%
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# KA gEEIT

25 PRI IR FRR BT

A —RAR —AA AN =ZAA FNARA
7% E 0 2 4 4 16
T 0 2 4 6 11
B 0 0 0 0 0
i 0 0 0 0 0
F 0 0 0 0 0
W 0 1.50 1.50 1.55 1.47
kR #rARE
S X 1757 B AR ANAR T
B # A H B A=
1 2010-07-22 EN 11.85 N/A
2 2010-10-11 EN 17.00 N/A
Rk BAEAFIRAT
KIS AR R HLA:

T 3 AR K ARG R R FE AT LI :
THPHERERTRRA BE FL1H, A
“;:‘)\)7 /7%?_253\’ y] “%ﬁn /7%_353\’ y] “;):_&‘%77 /7%_4
S H CEE 354, LEFHIAERATES,
Ak 4 T 39 F AT 5
BTN 5 P AT BT R

1.00 =3 %; 1.01~2.0=%A; 2.01~3.0=##%
3.01~4.0=4F ; 4.01~5.0=3% %

N o) Ik &|izea=tidiy R
15.70 ’
13.70
11.70
9.70

7.70
5.70
3.70

081024
090116
090416
090710
090930
091229
100329
100624
100914

KAZF PR AEETLELRE, A RRAF/ENE GHEEF N HITEBATL LT3 BB R,

AT B A A
BT RE Y, el i FA 5 RIE TG,

SR PSP P EES ST S8 ST

ZHAAEAARR, TUNSFEABRE RS AT — 5 BREE TAE A —F ISR F AR SRR,

TR E LA

BE: MAAKRK 6-124 A A E3kkEE A 20%04 L
FEN: AR 6- 124N A A Likk@E £ 10% - 20%);
BFA: MPAR6-12/MARNEHMEEL -10% - 10%;
REF KR 6- 12/ A N FektaE A/ 10% - 20%;
Fd: WA K6-124A W T E A 20%0A L.
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AGREmA )T CEIERFENA RN (TR “BRER" ) TR, REFLAPBIER, AREGEMT
AT 7 KAEAETH K9P N LM REA S, AR RS ET AN, SOAETRITA 3] L
B Fpe gy XAEM . S @RI A FIL, FERAEAN “BRESRNARNS" , EAFARE AT
FEATA B R 6 M Aot 7

AR 6 7 AT B 2IE A BN TR A TS 69T TR R KRR TAT, 2B S HE A B AF AT 2K
L AZ B 0 A e Ao A TARAEATARAE, 5 T2 5 A= A 09— AE, B AHEA TR TR, BARE
BF0R I TR ) RBRARAE AR T KA B 4G FIBE, AR RSB dG LT, T RER AR R A

B PG H R E AR AT R RIS B A A R, @ R ALRIRE HAE R E A —
F o AR T AR A RAALA HE R FAE A R TAT 09 8F R ET AN B . B AR RA RBATH)
AR T bR F PTHR 09IE R B S A A . BRIEAEINE P A EARE Y ETE LN T 6 L4
TR, AR (ERSR) FWRLEFTME . BEAT . BEFOELERTRAETNATMAILT . FE. 29t
BAG ) RARM I, B RIEATHIRE F 49 W 5t AR DU T2 1R

FRAAFNELT, BEIER ) RIRAM T RHA A b 3 A6y 8) BT RATHIES AT 5, FT >
N3] JE AR RBERF IR S AT 2 ARG, B 2 TE SR R IR A AT A8 AR AT KA AT S 2AZ A K
T b 61 8. TR RE L.

RARAE B B M R 49 TR LA T ik, SRS T HAILE I ARA R SHEA N 33, Bt
ATR AR B A B AARAE f R A B 2 E 0 B P

L& El%-3 I
w35 (8621)-61038311 w,3%: (8610)-66215599-8832 w,3%: (86755)-82805115
A (8621)-61038200 A (8610)-61038200 15 A (86755)-61038200
HR44: researchsh@gjzg.com.cn BR44: researchbj@gjzq.com.cn BR4A: researchsz@gjzg.com.cn
BR%: 200011 BR%: 100032 HR%: 518000
Honk: bk AT 5 @) 3% 1088 5K AT ik ¥ EALR SRR A ek 27 5 Hoik: FERYAEE R 4B 3037 5
EFRKXE 7 # BHKTHB ELE 2P IHRH 4 KB 2805 %
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