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( ) 2007 2008 2009E 2010E 2011E
1,745.6 1,444.7 1,451.9 1,960.1 2,421.9
Growth(%) 14.4% -17.2% 0.5% 35.0% 23.6%
63.6 215 73.7 95.1 123.2
Growth(%) 11.0% -66.1% 241.9% 29.1% 29.5%
(%) 12.8% 11.0% 12.6% 12.4% 12.4%
(%) 3.6% 1.5% 5.1% 4.9% 5.1%
() 0.22 0.08 0.26 0.33 0.43
() 3.17 3.09 3.30 3.57 3.91
39.0 115.2 33.7 26.1 20.2
28 28 26 24 2.2
(%) 7.4% 2.4% 7.8% 9.4% 11.0%
ROIC(%) 14.0% 6.6% 7.5% 8.8% 10.9%
EV/EBITDA 13.4 19.0 22.6 17.8 14.7

0.1% 1.7% 0.6% 0.8% 1.0%
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1 2009 2
2008Q2  2008Q3  2008Q4  2009Q1  2009Q2 [ENeLe) 02N 2008Q12 2009Q12 NS |
439.47  357.23 26444 24245 30941 2762% -20.60%| 82302 55186 -32.95% ( OEM
395.03 32178 24647  209.00  27240| 30.33% -3104%| 71762 48140 -32.92%
2.93 1.73 1.03 2.05 111 -45.59%  -62.02%) 489 316 -35.35%
1171 13.01 6.00 8.37 926| 10.57%  -2096% 2751 17.63  -3591%
10.28 1091 19.79 8.32 962| 15.68%  -644% 2282 17.94  2141%
9.91 9.36 391 2.59 070| -72.94%  -9294% 2246 329 -85.37%
0.00 0.00 032 0.00 000| #DIV/O!  #DIV/O! 000 0.00 #DIV/O!
3.49 013 -1465 3.20 320  0.00%  -841% 349 6.40  83.19%
11.47 8.93 934 351 345 1.71% -130.06%) 1939 -6.96 -135.88%
24.57 9.24 3643 11.82 1607| 3594%  -34.58% 5060 27.90] -44.87% 12 |
1.04 0.39 467 6.72 072| -89.22%  -30.30% 148 7.44  402.01% 1938.70
1.60 0.37 046 0.23 032| 38.35% -80.20% 200 0.55  -72.74% 695.67
-0.56 0.02 422 6.49 041 -93.72% -172.65% -052 6.90 -1427.12% =
24.01 927 3221 18.31 1648 -1000%  -31.35% 5008 34.79| -30.53%
7.18 471 1246 2.00 218]  9.08% -69.70% 1378 417 -69.73% £09.38 |
16.83 456  -19.75 16.32 1430 -1234%  -14.99% 3629 30.62  -15.63%
1.03 -0.68 -1.80 1.68 360| 114.00% 249.82% 204 529  158.69%
15.80 524 1795 14.63 1070] 2687%  -32.25% 3425 2533 -26.04%
EPS 0.06 0.02 -0.06 0.05 004| 2687%  -32.25% 012 0.09 -26.04%
]
10.11%  992%  6.80%  1380%  11.96%| -1.84%  185%| 12.81%  1277%  -0.04%
0.67%  049%  0.39%  084%  0.36%| -0.48%  -031%|  0.59%  057%  -0.02%
2.66%  364%  2.27%  345%  2.99%| -0.46%  033%|  3.34%  319%  -0.15%
234%  3.05%  7.48%  343%  3.11%| 0.32%  077%| 2.77%  325%  0.48%
2.26%  262%  148%  107%  0.23%| -0.84%  -203% 273%  060%  -2.13%
7.26%  932%  11.23%  795%  6.33%| -162%  -093%|  8.84%  7.04% -180%| ]
559%  259%  -13.78%  488%  5.19%|  0.32%  -040%|  6.15%  505%  -1.09%
20.92%  5077%  38.69%  1090%  13.21%|  2.31%| -1671%| 27.53%  1199%  -1553%] ]
3.83%  128%  7.47%  673%  4.62%|  -211%  079%|  4.41%  555%  1.14%
WIND
2 2006-2009Q2
2006 2007 2007 2008 2008 2009
() 419,788,900 280,997,500 568,058,789 330,371,500 547,304,100 240,032,400
() 1,039,005, 300 572,431,500 1,121,775,902 453,533,700 845,125,100 289,527,200
(%) 28.78% 32.93% 33.62% 42.14% 39.31% 45.33%
(%) 71.22% 67.07% 66.38% 57.86% 60.69% 54.67%
WIND
3 2006-2009Q2
2006 2007 2007 2008 2008 2009
() 478,867,400 492,330,100 1,032,099,228 556,473,600 988,530,100 396,867,100
() 15,181,500 285,994,900 490,684,593 148,824,000 283,614,300 95,861,600
) 809,654,000 69,982,000 161,918,933 68,915,500 103,665,000 33,662,500
() 155,091,000 5,122,000 5,131,937 9,692,100 16,619,700 3,168,400
(%) 32.83 57.69 61.08 70.99 70.99 74.94
(%) 1.04 33.51 29.04 18.98 20.37 18.10
) 55.50 8.20 9.58 8.79 7.44 6.36
(%) 10.63 0.60 0.30 1.24 1.19 0.60
WIND
4 2006-2009Q2
2006 2007 2007 2008 2008 2009
) 13.02 10.64 10.56 11.10 10.55 12.43
(%) 21.62 10.21 12.97 13.00 8.92 7.46
(%) 9.49 19.73 26.38 19.73 17.45 19.3
%) 20.62 34.25 33.12 13.72 15.83 5.99
WIND
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2007 2008  2000E  2010E  2011E 2007 2008  2009E  2010E  2011E
1,7456 14447 14519 19601 24219
15224 12859 1,269.0 17170 21216 144%  -172%  05%  350%  23.6%
4.7 7.7 7.3 9.8 121 45.0%  -744%  263.1%  33.6%  25.8%
60.6 46.5 436 58.8 727 11.0%  -661%  241.9%  29.1%  29.5%
337 535 436 58.8 727  EBITDA 239%  -267%  -145%  25.3%  19.5%
36.5 35.7 -1.9 17 28 EBIT 20.7%  -53.8%  40.5%  34.6%  253%
-0.8 -0.3 4.2 38 28 NOPLAT 14.4%  -449%  257%  318%  27.3%
1.6 -11.3 9.7 - - 176%  95%  123%  32%  59%
13 19.0 - - - 102%  -23% 6.7%  82%  9.6%
915 234 850 1135 1429
2.5 3.7 1.0 -10 1.0 128%  110%  126%  124%  124%
94.0 271 860 1125 1439 52%  1.6% 59%  58%  59%
272 6.0 129 169 216 36%  15% 51%  49%  51%
63.6 215 737 951 1232  EBITDA/ 109%  9.6% 82%  76%  7.3%
2007 2008  2000E  2010E  2011E  EBIT/ 73%  41% 57%  57%  58%
3475 2270 1162 1820 2523
2.3 - - - - 95 145 158 116 92
2045 2024 2510 3147 3823 40 40 61 66 66
24.4 56.2 56.5 60.0 74.1 190 197 161 133 138
2.0 8.3 102 114 16.4 62 61 55 51 51
239.7 1751 1946 2557  310.0 48 54 48 43 44
0.0 -0.1 -13 -2.8 324 393 361 274 246
- - - - 166 226 250 199 168
- - - - ROE T4%  2.4% 78%  94%  11.0%
- - - - - ROA 40%  14% 52%  61%  7.0%
5261 6390 6388  627.9 6076 ROIC 140%  6.6% 75%  88%  10.9%
125.3 91.8 55.7 34.0 210
43.9 44.8 41.9 39.2 36.7 35%  3.2% 30%  30%  3.0%
59.8 479 505 45.2 38.9 19%  37% 30%  30%  3.0%
16654 14925 14154 15688 17364 21%  25%  01%  -01%  -0.1%
650 2399 161 100 10.0 / 75%  9.4% 59%  59%  59%
1961 1716 1774 2301  288.0
205.3 833 1273 1717 1875 459%  41.1%  337%  353%  35.9%
6.2 17.1 -25 2.3 0.6 85.0%  69.7%  509%  54.6%  56.1%
130.0 - - - - 1.45 1.09 1.32 1.50 1.68
7.9 0.5 05 43 8.8 1.06 0.79 0.90 1.01 1.16
7652 6131 4772 5541 6240 351 166  -4324  -6440  -50.81
83.0 81.2 80.6 81.2 80.3
2844 2844 2844 2844 2844 DPS( ) 0.01 0.15 0.05 0.07 0.09
5329 5142 5731 6492 7477 41% 1980%  20.0%  20.0%  20.0%
900.3 8794 9381 10148 11124 01%  17%  06%  08%  1.0%
2007 2008  2000E  2010E  2011E 2007 2008  2009E  2010E  2011E
66.7 211 73.7 951 1232 EPS( ) 0.22 0.08 0.26 0.33 0.43
888 1044 35.7 37.0 378 BVPS( ) 317 3.09 3.30 357 391
-0.8 -0.3 4.2 38 28 PE(X) 390 1152 33.7 26.1 20.2
-16 113 -9.7 - - PB(X) 2.8 2.8 2.6 2.4 2.2
243 185 26.9 -1.9 17 PIFCF -53.7  -356 -11.6 66.3 47.6
13 -190 - - - PIS 14 17 17 13 1.0
31 -04 -0.6 0.6 -09  EV/EBITDA 134 19.0 226 17.8 147
-29.4 47 231 211 -59.7  CAGR(%) 128%  79.6%  269%
1397 1617 699 1137 1004 PEG 31 14 13 -0.3 -0.2
2347 1161 -11.8 2.1 21 ROIC/WACC 15 0.7 0.8 0.9 11
69  -788  -1833 409  -280 REP 2.0 4.1 3.2 2.6 2.0

Wind.NET
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021-67865293 zhuxian@essence.com.cn 021-68765237 lingjie@essence.com.cn
021-68766067 liangtao@essences.com.cn 021-68763872 ligr@essence.com.cn
021-68763879 zhanggin@essence.com.cn 021-68765206 nanfang@essence.com.cn
010-66581676 zhourong@essence.com.cn 010-66581689 lixin@essence.com.cn
010-66581668 mazn@essence.com.cn 0755-82558268 panlin@essence.com.cn
0755-82558087 wangyy3@essence.com.cn 0755-82558089 zhanggp@essence.com.cn
2008 1 7
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1589 16
: 200122
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