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Fed, AR SR K R S ARAEAT Ao bk 2 Financial Advisers Act % 36 £t ALAT ) RS R AR A GRAEFTIE S A 5 HAT T A £ ARSI EH), sk 69 WA AT &) 23 he kN8 32
AARE WG RAAL A KN B A, REE %@ﬁﬂ&ﬁﬂﬂ%“kfﬁuﬁﬁﬂﬁﬂm A PR AERBFN A FenE e RAHH R IPO 69 A4, B4 TH Y hikEH I L E I 6 )
BFR, BAVEBIRH AR BT RAFFEAT, SRR E F = 948 XA AL




A3 ek /N

B 13: XeHFELEG

FEREBEFRE
B GE REPower Vestas B

100% 100% 100%
100% r
99% r
98% 97% 97%
97%
96%
95% r
94% r
93% r  92%

92%
91% JQO%
90%

70m 7m 82m

94%

wH AN . Windtest, Goldwind

B & 14: B HRBHRE RN ETIRE T HFEAF LAY

GWh/year, N ‘ N o
indexed % # ik - WA Bk - KA b

6 -

Ryl
P>

A — R IR - KAk

100% 102% 104% 103%

9 0,
100% 103% 105% 105%

3 I 1009 105% 108% 109%

5.4 m/s 6.8 m/s 8.2 m/s
Wik

H# AR Bloomberg New Enerqy Finance

B # 15: J& B RN &L # B 57 % JE S AF

Repower 54 Vestas Vestas
Hi
Siemens Gamesa GE GE
A e I \\
Az Multibrid
HIK Enercon ™ siemens

F# A Bloomberg New Enerqy Finance

AR T 0915 EH KR T T AT b b, AR 8] 3 A e 4 AP B T R AEATARIE o AR P 6945 & AT AL 69 & I IF R PR AE A5 % 32 09 B A SUAE M 3R 3] B L AT K LA T Al 2
FAARAE P ARE 69 &) P ZAT 93RSk IR AT R i S 3 N 8] B A BRI ARAT L F IR S0 ARSI T i (1) F B B FR 2Bk A IR A TR 8] T A8 4245, 2 (2) B B ir e ik (37
hedk) AR 8] 324k T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. &7 A4k T H £ 4%
WA, AR SR R F ZARYE Ao sk 2 Financial Advisers Act % 36 #sbAEAT ) 5 R/ R AR ASRAEATIE S A B AT . A X AIRE ZALATER), Ao AT & F 23l a3
AARA 09 RAAL A AN B PTA, R @ T fo AATAFAERTH K@ LH. FIB. AARI Ao 7 a3 ke A4 H R IPO 09 ZRAET, A7 T ik % v R4 AT 20 WL 8 B W1k 69 A
BPR, BAVEBIFH AR BT RAFFEAT, SRR EF = 094 XA A
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CICC
= /N ARAH: 2010 4 11 A 19 &

A G RAFEA

K i E Vensys AG /&, 2 RAHMA LB R &n R L4 Efedl L ER 555 AMSC Windtec F=
Harakosan &, 2 &8l F 7 w A £ 23 44% ) REPower #94 K,

B4 16: 2 RUAH B HRMHL 59503 2 12

22 8) B X (>

Egn PEQo] Vensys (subsidiary)
41 Ny AMSC Windtec
Arai FARAAL REPower

78 KRS Ny Harakosan

FHRH . TR P ELTFEH

RPN G

B RAFRAIE LS FHRIT %43, BEAE LS BN ENLE, N LT RTAIEI 750 F L~ %5 1.5 K
AIRAKBMIAA oG E, 2000 FJRATCERET 2.5 LB AR RIAEI, CIF4EiE4TF, mRMTERFHEE
Foik LIRS K W. B A48 EAHE 6.0 Jb B H IR KA,

BT H KA F, ENFEARA KR T T lhfe, FA IR TR A, BRIBEXNI AT EGHEIE, 25 RS R ES
1S5S SR ET Y 15%, @ BEfmA = %A ARG ILFEA R 28 2.5 K ELARIAR £ = &P ke,
R ESIA 132 vk, MEFREE B Z T /£ 138 o 160 vb2 8, $oh, £ RAHEH X BHE T XA
Aok, XA AT EARAG AL EAALAL T AP A LRI, RREARF AR,

HEMFAFHE 25 KA T S ihikigk, AZT 2012 FRABNG R R ELR. O TF L RAELS, FEBUF
HMEBRBR B, 3.0 RELUATH " RELEHMMAE, FHRA 25 R FHRUATH ey k. AR BHLLA
#ZY KA, & RAEH 750 F BF ST 2011 £ ,

£ 17: £RARS" 3 F T BT

2.5MW AL vs. 1.5MW #u4a

LA ~70%

Lt ~15%
AARR
P E s WA H AR

AR 2N H

AIRAE T 0915 EH KRR T LT Fat, RS AT &6 E A R RN FAEAETRIE. IRE T 6915 & RPTAE 89 &I M RATRIE A K 32 69 B RAEH . K 8] R ILPT B RIRAA T RE &
HA AR P AR 09 &) P ZAT 93RSk IR AT R S, ) N 3] B R F PR R AT L SR S AR R T (1) B B FR A Ak AR AT IR 8] T &4, & (2) B B R 2 sk (37
hedk) AR 8] 324k T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. &7 A4k T H £ 4%

Tk, A KSR A R F ZARYEH Ae bk X Financial Advisers Act % 36 FshAEATA] 8 R/ AR R SALFTIE S A B BAT I A X FRE AT EH), I A DI AT 8 F 2 hodlin 5 R 4o
AARA 09 RAAL A AN B PTA, R @ T fo AATAFAERTH K@ LH. FIB. AARI Ao 7 a3 ke A4 H R IPO 09 ZRAET, A7 T ik % v R4 AT 20 WL 8 B W1k 69 A
HP R, BAVEBITH AR BT XA FEAT, SRR E F = 0948 XA AL



CICC

35 g 4

B & 18: £ MAH# 2.5 & F =% 69 ALK F & R4

146 r
(G 144
142
142 -
138

138 r
134 r

132

B GE Energy 2.5XL Nordex N90/2500 LS ~ Siemens SWT-2.3-93

AR 2N a] K

B& 19: ENHRE e T &

W 750F mAue 1. 596 FLALAE 2.5k KLpLa W 750 AL 1.5k FuAL4a 2. 59k LALZL
8,000 R 100% 11% 1%
90%
7,000 - 31%
6,000 | 80% ™
’ B o7c 4,250 70% 55%
5,000 | ' 60% | 78%
4,000 | 50 50% | 93%
L 40% r
3,000 2o 2% 69%
o |
2,000 | 3,900 4,200 3,450 a0 | 45%
L 525 1,514 g
1,000 86 10% | 22%
669 900 425 ? | XY
0 0% ‘ ‘ 5% ‘ ‘
2007A 2008A 2009A 2010E 2011E 2012E 2007A 2008A 2009A 2010E 2011E 2012E

Vi FAPNTE & N NS A ST

AIRAE T 0915 EH KRR T LT Fat, RS AT &6 E A R RN FAEAETRIE. IRE T 6915 & RPTAE 89 &I M RATRIE A K 32 69 B RAEH . K 8] R ILPT B RIRAA T RE &
FA A P AL 40 8 B BAT 9IRSk <R #AT S, BT Al kN B 4R RS BB ICR AT L SRS AR TR T (L) b B B R e ek AR A TR &) T AR, R () P B B R Rk (F
hedk) AR 8] 324k T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. &7 A4k T H £ 4%
F, A AM S R 2ARYE R Ae sk 2 Financial Advisers Act % 36 st AT A B R/ R AR A RAEATIE FA S #ATHE . A X ARE AT ER), I AT G F 23k 8 424 .
AARAE G R RN B PR, KRG @ THEATIM Fe AATF AT KB, L4 FIE. ZAIG] A, PN AL NALH IR IPO 6 TR D, A48T % oh iR HT 5005 B AL 49 F)
HP R, BAVEBIRH AR BT RAFFEAT, SRk 75 6948 KA R
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CICC _ |
b4 45 ARAH: 2010411 A 198

JE oAb M E A 4G A

/\ﬂﬂ&iﬂ"ﬁﬂ‘{ﬁ%i%é&% LIEa93g K e, —F @, » ﬂfﬁﬁi‘u’_«ﬁ WE, HREERAZEHNH. 2AHAHZ

BERA S KR (dodzhl RGF R OH) 898 TR HRE, ARR «E’//\éﬁﬁé’]& o A — @, 58 BT

/Jﬂ‘ﬁﬁk'ﬁiﬁ%ét/”f R, RALE R G IR G Fo R0 42 TAR i’xi@c 4’*‘5%%ﬂ%%1‘éf;‘,ﬂ¢, ARSI S
TR AN T RA & AN IR F R

L#EE
AT A BAZH R AT BT AR R B AR, & RAHHEAE BT T I ® & ) KA A TR 8) F i 75 R R A A4
AEA RN R, 28] &4 R AR Bis R GAn K WAL B 24 7T .

MARME T LI, B8 ARTHEX TR, 2009 F, 2RABIEA LA LSRRG T2 2 TR E.
Aok, AR H =T R RGERIRIG B TR AR AR A8 EAL TR —ANKA 2R R L > Kk,
S 7 3000 £ R o B RAUER , S0 EF A IE R A bl 2R 5] 60%, T 2011 5T 234 2] 80%.

T Ay
M T RAEE & X — A S Ak - 005h, NS B4 R A AT LS KRR GF R w48 k4o S22 A A & A
Ak -2 1) A B R RO, TERERT AN R IR T AR I ] gy,

KR4, #,.% 2010 £ 6 A 30 B, 23] SR AT K B39 R TR IR SR B % 308 A, M w2 ER4E7 A & 179
N, BEREAT I R B A 82 A, BB MLILAEL 4 4,768 Ik FL.

N g4 E. 2RO EHWETHRABAERECERNECY, BEAFLEF, NJLEFEINCKSR
B, BEMAETX2025E, EFarE45 AW EBDARIF LR LR E (Minnesota UILK) . b4, & KA EAR
ENEREREY, LEMNEEH 228 .

AR P 0945 B3 KR T AT 09 oA, A 8] X AT B 69 AL A BT O AR AEATRRAE . AR P 0945 & SPT AGA 09 T LI A R BT IR AE S K 32 69 B M SAEM . KA 8] R IL PR K BRALH T Ak &
FA AR P ARE) 09 8] BT ZAT 93RSk H IR AT R Sy, BT Ak A e 8] B4 S BB K RAT L SRS o AR TR T (1) @ B IR 43k A 8GR A IR 8] T A8 24, R () ¥ B AR a8k (37
hedk) AR 8] 324k T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. &7 A4k T H £ 4%
WA, AR SR R F ZARYE Ao sk 2 Financial Advisers Act % 36 #sbAEAT ) 5 R/ R AR ASRAEATIE S A B AT . A X AIRE ZALATER), Ao AT & F 23l a3
AARA 09 RAAL A AN B PTA, R @ T fo AATAFAERTH K@ LH. FIB. AARI Ao 7 a3 ke A4 H R IPO 09 ZRAET, A7 T ik % v R4 AT 20 WL 8 B W1k 69 A
BPR, BAVEBIFH AR BT RAFFEAT, SRR EF = 094 XA A



0 CICC
R A

5 649 W 52 I

B ARG AT, 124580 T F B AT 569 Rk KB AN RAL MG IE, S RAEIRIZ T AR K Ak
él]’ftﬂ‘ﬁyuo

> SEA3EK. 2008 FF 2009 4, S NAHE S AN EILT 108%F 66%H NG K. M K35 KA 8] £ 2008
J& A 2009 e oA RRRE T3 FH),

> FHEA. 2007~2009 4, 2 RAHE G 2R — ARFFAE 24-30%493 5 KF. @E H Vestas A= Gamesa 49 L4 F
A2 14~22%.

> SAT A E. 2008 FA7 2009 F, A MAHE) AT T IKA R SR 5K 27%F 39%, & T Vestas (22~29% ),
Gamesa (7~23%) #= Suzlon (-13%~3% ).

> KFE. BRAE —AEATHR T KRB, &) REREGE R TR BEEREXD 11~13%, 5T 1~11% R LKF,
2008 HFFa 2009 -, N3E) 8 L%Jﬁmr’%fh EERFESB A 12%F 17%, 5 Gamesa (12~15% ) #8% H# B E KT
Vestas.

4 20: £RAH#L 2H: AL HHE

FYO7 FYO8 FY09 FYO08 growth FY09 growth
BN (ART 87 L)
AR 3,103 6,458 10,738 108% 66%
Vestas 50,655 61,720 63,215 24% 10%
Gamesa 29,877 37,290 30,360 27% -13%
Suzlon 25,358 39,259 29,726 91% -21%
H#HE (LK)
AR 755 1,425 1,938 89% 36%
Vestas 4,974 6,160 6,131 24% 0%
Gamesa 3,289 3,684 3,145 12% -15%
Suzlon 2,082 2,526 2,421 21% -4%
F4h GulTR)
AR 4,113 4,532 5,541 10% 22%
Vestas 10,184 10,019 10,311 -2% 3%
Gamesa 9,084 10,122 9,654 11% -5%
Suzlon 12,179 15,542 12,278 28% -21%
BRA (LT R)
AR 2,887 3,431 4,084 19% 19%
Vestas 8,456 8,062 8,072 -5% 0%
Gamesa 7,965 8,747 8,460 10% -3%
Suzlon 7,114 9,093 13,459 28% 48%
EJFIES
2R 30% 24% 26% -6% 2%
Vestas 17% 20% 22% 3% 2%
Gamesa 14% 14% 14% -1% 0%
Suzlon 35% 35% 34% 0% -1%

HAHFIR: 2N A, FHEdR, BTM Consult

AIRAE T 0915 EH KRR T LT Fat, RS AT &6 E A R RN FAEAETRIE. IRE T 6915 & RPTAE 89 &I M RATRIE A K 32 69 B RAEH . K 8] R ILPT B RIRAA T RE &
FA A P AL 40 8 B BAT 9IRSk <R #AT S, BT Al kN B 4R RS BB ICR AT L SRS AR TR T (L) b B B R e ek AR A TR &) T AR, R () P B B R Rk (F
hedk) AR 8] 324k T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5 S_UT ¢4 accredited investors and/or institutional investors. &7 A4k T H £ 4%
K, A xSRI 4%1\'?;%?}?#/» ?/rf)ui/i< Financial Advisers Act % 36 % #hAEATF| 35 A&/ AR A GRALATIE S ) B AT T . A K RRE AT, 7o 69 WM AT & F 237 sl 8 32k .
ARARAE 09 RAAR S 2 8] P %@ﬁ%&ﬁmﬂﬁkkfhuﬁﬁ%iﬂm Tl FIE BARIN Ao T8 AHRRAEH K PO 8 AR, A4 TH % vh ik AF 70,5 & WLk 69 5)
ﬁ&ﬁ,&m%a&ﬁ%ﬁﬁ&&ﬁﬂﬁaﬁ&xm A Bk 55 2 T7 6948 KA AL
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CICC

= /N ARAH: 2010 4 11 A 19 &

B & 21 BANSFF 15 KRR F# /> Kai FHEK

KK ROE
B FY08 growth FY09 growth BFY08 FYo09
120% 10g0s 50%
100% [ 91% 10% 39%
L 29%
80% 66% 30% 27% ° ya
0
60% 22%
20%
40% [
24% 27% 10% 7%
20% 10% 3%
0% 0% ]
20% 13% -10%
21% -13%
-40% - -20%
Goldwind Vestas Gamesa Suzlon Goldwind Vestas Gamesa Suzlon
EZIEE £ 3
HFYO08 FYO09
200%
93%
100% [ 45960 76% 46%
-
0 |— || III
-100% | -64% 77%
-200%
-300%
-400%
-500%
-515%
-600% -
Goldwind Vestas Gamesa Suzlon
AL &/ AT
. S £= SR >
B & 22: £ MHBFTER” K
B>/ EX> ROA
HFYO08 FY09 HFY08 FY09
350 16.0%
s 30% 14.0% 13%
6 -
27% 250 12.0% 11% 1%
25% 10.0% 10%
8.0% 7%
20% 179% 18% ’ -
N 6.0%
| 15%
15% 12% 12% 4.0% 2%
10% 2.0% 1%
0.0% |
o L
5% -2.0%
0% -4.0% -3%
Goldwind Vestas Gamesa Suzlon Goldwind Vestas Gamesa Suzlon
AR GRS A TGHIE 20 TTEH

&

IS A AT RAE 5 T 3 09 B RAEM . KA 8] B I BT K WA T A
T (1) ¥ B B B A ak A B 5 A A 8 T &334, 2(2) ¥ B B 4 5

69 R PE B T R A AEATARAE . AR5 F 6913 8 KT A ik 6y
TRl A 3 e 8] B4 5 ARG ALK RAT L F IR S RIRE

AAA T 0915 LRI T ST H
AR b5 6

ik, fdl s
B AT 98 SRk AT,

i
Had) AR 8] 324% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5% L 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%
FA, A KW FIR R A R 2ARE#T Aedi 2 Financial Advisers Act % 36 A st AEAT A 3 A&/ R IR R ALATIE FA) 5 AT HE o A R ARIRE ZAEFTE), B A3 69 WAk AT &) F 27 ho i 8 32 o

VAEATH XM LA FIRS ZASIN M. P38 A RAHH R IPO 6 LR B, A& T i vhiR-EAF 70,5 & I 69 F)

=75 8948 KBTI

AR 0 AU $ 3 T, R4 @ 3 AT M A AR
bR, RAVEBIR A AR B ARATAE R ALKk KT, Ak




‘ (Dcmc
A I3 A

W 4~ Fm|

FATFH A RAI A AT FLR R BRI K 2010~2012 SF A9 5135 3] 186 124, 235 127LF= 281 127T,
) F ANk 1k 38%; A AKX B 24 12, 301 3540, A AR 27%.

e

AMBH 2011 £ 15 R EAMEBIRN DG AT R, @ 2012 F 25 RAMEG B R ZHRLT 15 BE> %o
2010~2012 449 44 % 5t B4 9 A5 2] 420 7 F Ko 610 % F KA 770 7 T R, 43 5 4-¥ ik 58%. 750 F EAL
ALK 2011 45 TP 468 8 3

FHEM

2.5 JL FLWLAL 89 345 F BB MM 2010 549 20%5 3] & F 2011 449 14%F= 2012 449 10%, 2011 4= 2012 4 1.5 &
FRALEG 392 0K 2 %) T 3k 18%F= 7%,

LS

F e B & RAHGE LR S IEH R 4h B A R F B ARG R], RAVA A A8 6 24 2R R I KW TiF.
FATH 2012 4 1.5 Je KRG £A4) 244k —F 4 £ 19%, @ 2011~2012 4 2.5 Ik FLR AL 89 £ Z 454% H 72 24%~25%
P

AT 0915 EH KRR T LT Fat, RS AZ &0 E A R RN FAAETRIE. G F 6915 & RPTAE 49 & I M RATRIE A K 32 69 B RAEH . B> 3] R ILPTB RIRAA TRE &
FAARAE P AR E 6902 8] BT BAT WG IEH Sk ~F R AT R S, T AR ) 1 N B A R R ARAT L SRS AR TR T b (1) F B B IR 2Rk A B IE AR IR 8 T A8, R ()T B EFF &8k (37
Had) AR 8] 324% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5% L 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%
F, A AN FR R E RARIEH he 3k 2 Financial Advisers Act % 36 F-ibEAT A 58 &/ R AR A MAEATIE S4B AT HE . A K ARE AT ER), o3 6B AT 6 F 237N 8 428k
AARAE G RARAL A Z A S PR, R @ i TAEATIAHM o MATARUAEATH XBIAL A FIE. AR A FERaARRAHH M IPO 09 LR, A2 7Tk rh R4 A 70L& 5 LI 69 F)
BPR, BAVEBIFH AR BT RAFFEAT, SRR EF = 094 XA A
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CICC
h4 45 ANAF#: 2010 411 F 19§

A F# 23: AR EF] Y 2m

(AR BZA) 2007A 2008A 2009A 2010E 2011E 2012E
BN
1.5 R4& 486 2,735 8,487 17,054 15,060 11,505
2.5 LA 262 7,674 15,656
FRA 2,559 3,301 1,750 743 0 0
H b 57 422 501 551 717 932
Jait 3,103 6,458 10,738 18,611 23,451 28,093
BN K
1.5 R4& 462% 210% 101% -12% -24%
2.5 K44 2825% 104%
FRA 69% 29% -47% -58% -100% n.a.
b 258% 635% 19% 10% 30% 30%
Jit 103% 108% 66% 73% 26% 20%
R ACND)
1.5 R4 86 525 1,514 3,900 4,200 3,450
2.5 FLA& 50 1,875 4,250
FRA 669 900 425 225 0 0
JNit 755 1,425 1,938 4,175 6,075 7,700
$H(RSTR)
1.5 K& 5,689 5,209 5,608 4,373 3,586 3,335
2.5k FL4& 5,247 4,093 3,684
FRA 3,825 3,668 4122 3,300 3,300 3,300
ER P!
1.5 R4 79 516 2,046 3,581 3,012 2,186
2.5 LA 55 1,919 3,757
FRA 818 918 574 208 0 0
Hb 28 134 203 165 215 280
Avit 925 1,568 2,823 4,010 5,146 6,223
248 (/TR)
1.5 K& 927 983 1,352 918 717 634
2.5 LA 1,102 1,023 884
FRA 1,222 1,020 1,353 924 n.a. n.a.
ERIES
1.5 K4 16.3% 18.9% 24.1% 21.0% 20.0% 19.0%
2.5 LA 21.0% 25.0% 24.0%
FRA 32.0% 27.8% 32.8% 28.0% 28.0% 28.0%
A 48.1% 31.7% 40.4% 30.0% 30.0% 30.0%
Ahit 29.8% 24.3% 26.3% 21.5% 21.9% 22.2%
BN &
1.5 R4& 15.7% 42.3% 79.0% 91.6% 64.2% 41.0%
2.5 L& 1.4% 32.7% 55.7%
FRA 82.5% 51.1% 16.3% 4.0% 0.0% 0.0%
) 1.9% 6.5% 4.7% 3.0% 3.1% 3.3%
Jait 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
2418 Ere
1.5 R4& 8.6% 32.9% 72.5% 89.3% 58.5% 35.1%
2.5 K44 1.4% 37.3% 60.4%
FRA 88.4% 58.5% 20.3% 5.2% 0.0% 0.0%
b 3.0% 8.5% 7.2% 4.1% 4.2% 4.5%
Jit 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

P ANy Y Ny

AT 0915 EH KRR T T AT b, A E) A 09 LA PE B T H M RAFAEATARIE . AR P 6945 & AT 4K 69 & I IF MR AT RIE A 3 09 A AR R 3] B JL AT B K AL T Al 2
FATARA P HLE) 69 2 8] BT BAT 69 GE F5 K ~F IR AT R G e o K A 8] SR R A AR AL ARAT L SR o A T (1) % B B a5 A A8 F AR 2Q) A B Rem (3
Had) AR 8] 324% T 4F 4 Financial Advisers Regulations and the Securities and Futures Act and Regulations 5% L 49 accredited investors and/or institutional investors. %7 A4k 4% F £ 4%
F, A AM S R 2ARYE R Ae sk 2 Financial Advisers Act % 36 st AT A B R/ R AR A RAEATIE FA S #ATHE . A X ARE AT ER), I AT G F 23k 8 424 .
ARG 09 AR R S A, RBH @ TAETIM fo AATAFAEFTH KB SLH R RARII A, P23 h4 KA H R IPO 69 2R T, A7 7T A% v 3R 5T 20 WL 5 5 L1k 9 F)
Bk R, BAVEBIL A AR B AETAN RALF R AT, Sk L 5 = 07 0948 A AR LA S




‘ CICC
A 545 e /N

[ 7 24 7 & Fo i Y 575 47

HAK (FGHAL) 2007A 2008A 2009A 2010E 2011E 2012E
X2 W P55 3,103 6,458 10,738 18,611 23,451 28,093
EX=RI2 % P 925 1,568 2,823 4,010 5,146 6,223
A& 100 278 670 1,117 1,407 1,686
gk 153 237 276 391 492 590
W 5% K 23 42 60 18 -16 -33
2k A 610 1,126 1,947 2,846 3,602 4,300
HLAT A1) 627 1,146 1,991 2,846 3,602 4,300
BT AFHL -8 121 200 352 576 693
VEIE R A 5 119 45 50 61 72
A 630 906 1,745 2,444 2,966 3,535
NeAkEL (BHA)
ZEFENNERAR 547 878 1,327 2,248 2,531 3,140
B E I AR AT -345 -1,000 -1,652 -2,495 -2,995 -1,995
BRAE N ILA AR 2,130 743 1,496 4,939 -1,366 33
% T F G R 2,331 607 1,173 4,692 -1,829 1,178
FEfA (BFAL)
i o 2,680 3,286 4,677 9,369 7,540 8,717
J MK IR 764 2,619 2,920 5,060 6,376 7,638
e 972 2,119 2,854 5,264 6,599 7,884
Uik 4,914 9,061 11,286 21,130 22,322 26,401
i’tﬁﬂ%i;ﬁ‘ 57 28 126 606 1,086 1,566
AR 404 1,380 2,522 4,870 7,761 9,597
fdb R 7 A A 80 640 759 627 529 457
s B K 470 50 297 (0) (0) (0)
TR R 679 2,362 1,814 3,347 4,196 5,013
o LEE L RE ¥ - 51 546 - - -
B RAR 2,291 5,504 6,882 11,123 13,940 16,650
K R A 153 1,282 2,022 1,022 0 0
v HMEEA R 66 415 326 376 437 509
MRFRAR 2,883 3,722 5,201 14,445 17,411 20,946
R 5,468 11,211 14,883 27,423 31,889 38,212
W 51847
X1 = DL ES 29.8% 24.3% 26.3% 21.5% 21.9% 22.2%
BBLRT A % 21.6% 21.3% 19.8% 16.7% 16.3% 16.2%
A E 20.3% 14.0% 16.3% 13.1% 12.6% 12.6%
FRFRBER 21.8% 24.3% 33.6% 16.9% 17.0% 16.9%
BRFRABE 11.5% 8.1% 11.7% 8.9% 9.3% 9.3%
S W 46.1% 63.1% 62.9% 46.0% 44.0% 43.9%
FRERRE -71.3% 51.1% -34.8% -57.8% -43.3% -41.6%
RBh & 2.1 1.6 1.6 1.9 1.6 16
kB R 1.7 1.3 1.2 1.4 1.1 1.1
SRR 2K B 4% A 90 146 92 92 92 92
BB R 163 158 132 132 132 132
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CICC _ |
b4 45 ARAH: 2010411 A 198

B & 25: TN e 5 1d
/x) ) WA ORBRP RS B LSS A% TR
2010-11-18 /AK ®H AL 2010E 2011E 2012E 2010E 2011E 2012E 2010E 2011E 2012E

YA

AR
A AL 002202.CH HH CNY 21.30 46,744 091 110 1.31 235 194 162 4.0 3.3 2.7
AFHA 600875.CH HH CNY 33.60 55,906 114 137 157 295 246 214 6.1 4.9 4.0
R B Mpy 002122.CH  AiF4% CNY 12.40 14,731 053 057 083 233 216 149 n.a. n.a. n.a.
&AL 002080.CH 5 CNY 47.43 7,115 110 243 322 431 195 147 43 3.6 3.0
8 B 600416.CH  AiF4 CNY 29.48 8,969 075 1.02 140 394 288 210 3.8 3.2 25
AR g 4E 295 216 162 4.1 3.5 2.9
AR 8- H4E 317 228 177 46 3.8 3.0

HA
4 AAHL 2208.HK @ lAdEH HKD 18.46 7,901 091 110 131 174 144 120 2.9 2.4 2.0
AFHA 1072.HK  FidkEH HKD 38.50 11,204 114 137 157 289 241 210 6.0 4.8 3.9
+ B4 658.HK 5 HKD 15.34 18,054 1.07 136 164 123 9.7 8.0 3.2 2.5 2.0

Hi

VESTAS VWS.DC FAFLR DKK 175.10 43,170 076 170 223 311 138 105 1.4 1.2 1.1
GAMESA GAM.SM FAFR EUR 5.20 11,532 021 026 038 251 197 135 0.8 0.8 0.8
NORDEX NDX1.GR FAFA EUR 5.19 3,130 039 053 082 135 9.8 6.3 1.0 0.9 0.7
SKF SKFB.SS FAFR SEK 176.40 77,361 11.60 13.90 1553 152 127 114 3.9 3.2 2.8
SUZLON SUEL.IN FARA INR 53.00 13,520 (2.02) 3.02 3.94 na. 175 134 1.3 1.2 1.2
AR T 45 F4E 206 156 12.7 3.1 2.5 2.0
FART 15 F 44 205 155 125 3.0 2.4 2.0
L 27.0 195 135 35 2.9 2.2
FHE 26.1 183 142 3.2 2.6 2.2
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W% (86-10) 6505-1166
A (86-10) 6505-1156

Singapore

China International Capital
Corporation (Singapore) Pte.
Limited

#39-04, 6 Battery Road
Singapore 049909

Tel: (65) 6572-1999

Fax: (65) 6327-1278
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BR%: 200120

WiE: (86-21) 5879-6226

A (86-21) 5888-8976

United Kingdom

China International Capital
Corporation (UK) Limited
Level 25, 125 Old Broad Street

London EC2N 1AR, United Kingdom

Tel: (44-20) 7367-5718
Fax: (44-20) 7367-5719
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A (86-592) 511-5527
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CHINA INTERNATIONAL CAPITAL
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