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2013 10 PE  
  

/  2011 2012 2013E 2014E 2015E 
( ) 1135  1270  1473  1666  1841  

YoY% 11.8  12.0  16.0  13.1  10.5  
( ) 36  41  46  52  60  
YoY% 24.3  13.1  12.5  13.8  14.1  
% 14.4  13.8  13.7  13.8  13.9  

ROE% 13.3  13.2  13.5  13.8  14.2  
EPS( )( ) 0.38  0.43  0.48  0.55  0.62  

PE 8  7  6  5  5  
PB 1.0  0.9  0.8  0.7  0.6  

  2013 8 30  

   
 

 
021-68766932 
yangtao@citics.com 

S1010510120071 

 
021-68766978 
xiatian@citics.com 

S1010512080001  
 

 

 
 

 
 

300  2313.91  

/  
9600/3003 

 
12 /  4.18/2.6  
1  -0.33% 
6  -17.08% 

 -20.79% 
12  189.53  

 
 

601669 2012
….. 2012-10-31   

-13%

-3%

7%

17%

27%

37%

120903 121203 130303 130603

300 ( )



601669 2013   
 

 

 1 
 

1  
 2009 2010 2011 2012 2012H1 2013H1 2013Q1 2012Q2 2013Q2 
 75540.17  101494.48  113470.88  127036.57  55189.03  66189.56  27863.31  30989.03  38326.24  
 64857.90  88832.21  97113.30  109457.97  47590.82  57100.48  24411.21  26392.23  32689.27  

 14.14% 12.48% 14.42% 13.84% 13.77% 13.73% 12.39% 14.83% 14.71% 
 151.00  160.92  161.38  195.31  66.74  109.83  47.80  30.85  62.04  

 0.20% 0.16% 0.14% 0.15% 0.12% 0.17% 0.17% 0.10% 0.16% 
 3565.93  4159.47  5535.27  6126.84  2509.35  2702.45  1078.80  1448.37  1623.65  

 4.72% 4.10% 4.88% 4.82% 4.55% 4.08% 3.87% 4.67% 4.24% 
 1211.68  1859.09  2512.63  2655.85  1256.42  1648.52  754.47  733.07  894.06  

 1.60% 1.83% 2.21% 2.09% 2.28% 2.49% 2.71% 2.37% 2.33% 
 6.52% 6.09% 7.23% 7.07% 6.94% 6.74% 6.75% 7.14% 6.73% 

 363.04  132.42  576.01  442.83  150.96  139.75  41.38  112.08  98.37  
 11.14  105.40  189.50  148.72  131.38  30.66  40.70  118.69  -10.04  

 702.87  807.81  1045.45  1154.69  510.78  601.68  168.28  378.83  433.39  
 21.72% 20.03% 20.97% 20.93% 19.68% 19.83% 17.08% 22.00% 21.15% 

 9.60% 9.76% 8.17% 6.12% 3.38% 8.32% 1.13% 3.69% 11.96% 

 
2289.73  2911.07  3619.08  4094.25  2014.43  2230.39  807.83  1293.35  1422.56  

 3.03% 2.87% 3.19% 3.22% 3.65% 3.37% 2.90% 4.17% 3.71% 
EPS 0.24 0.30 0.38 0.43  0.21  0.23  0.08  0.13  0.15  

 105.14% 91.19% 85.34% 86.60% 86.31% 86.83% 99.99% 84.34% 77.26% 
 99.17% 88.55% 80.23% 84.69% 89.47% 90.12% 107.96% 86.63% 77.15% 

 4512.95  2675.08  5804.33  2422.92  -1742.32  -2177.35  -2221.25  -707.57  43.90  
Wind  

2 2013  

 
2013H1  2012H1   2013H1  

 70.34 61.59 14.2% 78.2% 
 11.08 7.34 51.0% 12.3% 

 4.77 1.98 141.5% 5.3% 
 1.42 1.36 4% 1.6% 

 2.31 2.29 0.8% 2.6% 
 89.92 74.56 20.6% 100.0% 

Wind  

1 2013  
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 2011 2012 2013E 2014E 2015E 
 1,135  1,270  1,473  1,666  1,841  
 971  1,095  1,272  1,436  1,585  

 14.4% 13.8% 13.7% 13.8% 13.9% 
 28  30  35  39  43  

 2  2  3  3  3  
 0.14% 0.15% 0.18% 0.18% 0.18% 

 55  61  66  73  79  
 4.88% 4.82% 4.50% 4.40% 4.30% 

 25  27  34  43  48  
 2.21% 2.09% 2.30% 2.56% 2.60% 

 2  1  1  1  1  
 49  53  62  71  81  

 4.35% 4.18% 4.18% 4.23% 4.39% 
 2  3  3  3  3  
 1  1  1  1  1  

 50  55  64  73  83  
 10  12  13  15  17  

 21.0% 20.9% 21.0% 21.0% 21.0% 
 3  3  4  5  6  

 
36  41  46  52  60  

 3.19% 3.22% 3.13% 3.15% 3.25% 
EPS  0.38  0.43  0.48  0.55  0.62  

  

 
 

 2011 2012 2013E 2014E 2015E 
 329  271  221  250  276  

 308  389  476  559  640  
 164  186  246  278  307  

 157  162  184  205  224  
 958  1,008  1,127  1,291  1,448  
 371  409  421  469  493  

 17  22  22  22  22  
 153  165  163  161  158  

 133  211  217  180  163  
 674  808  822  832  836  

 1,632  1,815  1,949  2,123  2,284  
 140  82  231  285  323  
 251  283  324  359  388  

 429  497  538  582  628  
 821  861  1,093  1,226  1,339  
 407  427  427  427  427  

 89  178  43  43  43  
 496  605  470  470  470  

 1,316  1,467  1,563  1,696  1,809  
 96  96  96  96  96  

 109  109  109  109  109  
 273  310  342  379  421  
 43  39  44  48  54  

 1,632  1,815  1,949  2,123  2,284  
   

 
 2011 2012 2013E 2014E 2015E 

 36  41  46  52  60  
 3  3 4  5  6  

 41  44  35  40  44  
 -50  -92  -90  -61  -64  

 28  29  37  44  49  
 58  24  32  81  95  

 -138  -152  -49  -49  -48  
 1  2  1  1  1  
 6  3  0  0  0  

 -3  7  0  0  0  
 -134  -141  -48  -48  -47  

 133  0  0  0  0  
 165  119  14  54  43  
 -36  -53  -14  -16  -18  

 12  -9  -34  -43  -48  
 274  57  -34  -4  -22  

 197  -60  -50  29  26  
  

 
 

 2011 2012 2013E 2014E 2015E 
%       
 11.80  11.96  15.98  13.07  10.50  
 22.82  7.61  16.00  14.40  14.64  

 24.32  13.13  12.48  13.82  14.11  
%  

     
 14.42  13.84  13.68  13.81  13.88  

EBIT Margin 6.91  6.51  6.65  6.88  7.05  
EBITDA Margin 10.48  10.01  9.03  9.30  9.46  

 3.19  3.22  3.13  3.15  3.25  
%       

 13.25  14.05  14.13  14.54  14.96  
 2.28  2.43  2.50  2.63  2.78  

%       
 80.64  80.80  80.21  79.88  79.22  

 20.97  20.93  21.00  21.00  21.00  
 9.26  28.18  30.00  30.00  30.00  

  
Wind  
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