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ind (Rmb mn) 2H13 1H14 2H14 HoH% YoY% 2013 2014 YoY%
Net profit 335 331 1499 353% 348% 428  1,829.7
Core profit 293 31 1,055 239% 260% 338 1,720 409% 10 1
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N
EXNBE (H): MHEREHE
##a% (Rmb mn) 12/14 12/15E 12/16E 12/17E #E=5if%E Rmb_mn) 12/14 12/15E 12/16E 12/17E
FEALFUA 17,572.6 22,145.8 22,9475 224718 HMERZENHY 9,528.5 9,242.3 13,643.4 15,459.6
Bl ESRA (12,572.0)  (15431.7)  (15,322.6)  (14,192.5)  RUCKER 11,294.2 15,402.0 11,003.3 14,854.7
HE, —RREEER (2,655.7) (3,499.0) (3,579.8) (3505.6) & 3,649.6 5,228.9 3,586.8 4,578.8
ML %R - - - - HeRshE~ 3,622.6 3,622.6 3,622.6 3,622.6
HEBEWKAN/ (ZH) (98.6) (243.6) (114.7) (112.4)  FEh&E= 28,094.9 33,495.9 31,856.1 38,515.6
EBITDA 2,246.3 2,971.4 3,930.3 4,661.4  [EEETEE 10,481.8 15,529.9 18,727.8 21,663.4
 IRFHEE (434.2) (472.1) (634.9) (897.1)  EREFEE 265.3 206.2 147.2 88.1
EBIT 1,812.1 2,499.3 3,295.4 37642  KHHRE 1,821.7 2,028.4 2,253.6 2,478.8
FIEWN 63.2 139.3 135.1 1994  HEKEE~ 5,113.7 5,113.7 5,113.7 5,113.7
e 35 (584.3) (829.2) (1,174.5) (1519.7)  H=&H 45,777.3 56,374.2 58,098.4 67,859.6
KEAR 36.3 68.4 73.0 73.0
HE 781.7 4384 452.2 4522 RIfTIKER 5,728.1 10,337.8 5,614.4 9,161.3
HAIHHE 2,109.0 2,316.1 2,781.2 2,969.1  EHEALYE 5,857.7 5,857.7 5,857.7 5,857.7
FrigHt (255.5) (421.9) (511.2) (548.8)  HERFhAK 10,734.0 10,322.5 9,809.9 9,012.0
DYBRFRIRE (23.8) (24.9) (30.1) (323)  SEhtam 22,319.8 26,518.1 21,282.1 24,031.1
KHALYRK 6,022.7 11,022.7 16,022.7 21,022.7
S AR AT AE 1,829.7 1,869.4 2,239.9 23880 HEKHAK 2,207.8 2,460.4 3,047.3 3,695.2
oS 0.0 0.0 0.0 0.0 Ktk 8,230.6 13,483.2 19,070.0 24,617.9
Eled it = b5 lpe] 1,829.7 1,869.4 2,239.9 2,388.0 fafAit 30,550.3 40,001.2 40,352.1 48,649.0
BEEEEMERE 109.8 0.0 0.0 0.0
AHE 1,719.9 1,869.4 2,239.9 2,388.0  fh%ERR: 0.0 0.0 0.0 0.0
il 14,767.8 15,889.4 17,233.4 18,666.1
BREARF AELEMHER (Rmb) 0.68 0.69 0.83 0.89  DEEBENE 459.2 483.5 512.9 544.5
BREARF FFLEMTER) (Rmb) 0.64 0.69 0.83 0.89
BREERF EEEMIBER) Rmb) 0.64 0.69 0.83 089 fAGEBRENGE 45,777.3 56,374.2 58,098.4 67,859.6
SRS (Rmb) 0.40 0.28 0.33 0.35
BT (%) 62.7 40.0 40.0 400 BRI (Rmb) 5.48 5.90 6.40 6.93
BHIME R EE (%) 23 (12.1) 43 (3.0)
HEMAEE %) 12/14 12/15E 12/16E 12/17E EEX 12/14 12/15E 12/16E 12/17E
Bl SRR 44.1 26.0 3.6 (2.1)  CROCI (%) 24.6 16.2 12.9 11.8
EBITDAS K 2 358.8 32.3 32.3 186  AHEERE (W) 12.2 12.2 135 13.3
EBITH#EK 601.7 37.9 31.9 14.2 BBEFERE (%) 4.2 37 3.9 3.8
AFEEKE 409.4 8.7 19.8 6.6  FHTARAREIRE %) 13.2 11.8 12.4 12.3
BREMEK 409.4 8.7 19.8 6.6 HFHRA®RXH 96.6 105.0 105.0 105.0
EFE 28.5 30.3 33.2 368  MKMKFERRH 219.1 220.0 210.0 210.0
EB I TDAFI; 2 12.8 13.4 17.1 207 RAKEREAEXREH 149.6 190.0 190.0 190.0
EBITFiEZE 10.3 11.3 14.4 16.8 B ffR/BRFANE (%) 15.4 46.7 46.4 59.5
EBI TH| SRBEEH (X) 35 3.6 3.2 2.9
AL RER Rmb_mn) 12/14 12/15E 12/16E 12/17E  f5fE 12/14 12/15E 12/16E 12/17E
5 BRBR B A% 75 1,829.7 1,869.4 2,239.9 2,388.0
I8 B 434.2 472.1 634.9 897.1 HARHBE (X) 12.7 15.1 12.6 11.8
DEBRFNE 23.8 24.9 30.1 323 WEREK 1.5 1.8 1.6 1.5
EE BRI 169.0 (1,077.4) 1,317.4 (1,296.5)  EV/EBITDA(X) 11.0 12.2 9.4 8.6
HE 3726 693.7 775.3 885.4  {AlME/BIREIME X) 1.3 1.4 1.2 1.1
SEERNTENNE K 2,829.4 1,982.7 4,997.7 2,906.4  FREULEEER (%) 4.9 2.7 3.2 3.4
BAFX (2,312.6) (5,461.2) (3,773.7) (3,773.7)
W (55.9) 0.0 0.0 0.0
bIES 0.0 0.0 0.0 0.0
HE 693.8 100.0 100.0 100.0
BRAEDEENAL R (1,674.7) (5,361.2) (3,673.7) (3,673.7)
T REMIE GEBRAMER) (234.5) (1,077.8) (747.8) (896.0)
[EE7¢::05 5,022.5 5,000.0 5,000.0 5,000.0
LiBRET (M) 0.0 0.0 0.0 0.0
HE (734.9) (829.8) (1,175.2) (1,520.5)
ERENENAL R 4,053.1 3,092.4 3,077.0 2,583.5
BEEH 5,207.7 (286.1) 4,401.1 18162  i: BE—SREERRTEAEEAHRIUKE.
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Goldwind' results summary (Rmb mn) 2H13 1H14 2H14 HoH% YoY% 2013 2014 YoY% Comments
Turnover

Wind turbine generator manufacturing 8,389 3,683 12,021 226% 43% 11,222 15,704 40% 1.5MW contributed to 79.28% of WTG sales in 2014

Wind power services 382 241 408 69% 7% 590 649 10%

Wind farm development and others 198 520 699 34% 253% 385 1,220 217% Increase in numbers of operating wind farms
Total revenues 8,969 4,444 13,128 195% 46% 12,196 17,573 44% Recovery of China’s wind power industry
Cost of sales (7114) (3,095  (9,911) 220% 39%  (9,742) (13,006) 34% D&A +117%, raw materials +50% yoy
Gross profit

Wind turbine generator manufacturing 1,715 963 2,117 182% 58% 2,167 3,681 70%

Wind power services 17 26 49 89% 182% 42 75 79%

Wind farm development and others 123 360 451 25% 266% 246 810 230%

Total gross profit 1,855 1,349 3,217 138% 73% 2,454 4,566 86%

SG&A (1,428) (855)  (1,801) 111% 26% (2,042)  (2,656) 30% Higher product warranty provisions and labor costs
Other operating expenses (69) (61) (38) -37% -45% (154) (99) -36%

EBIT (operating profit) 358 434 1,378 218% 285% 258 1,812 602%

Finance costs (154) (221) (300) 36% 95% (282) (521) 85% Recognition of interest exp post wind farm completion
Share of P&L from JV and associates 55 38 49 30% -11% 148 87 -41%

Other non-operating incomel/(loss) 136 126 604 379% 345% 381 731 92% Gain on disposals of wind farm project companies
Profit before taxation 396 377 1,732 360% 338% 506 2,109 31M7%

Taxation (66) (32) (223) 594% 238% (72) (255) 255% Due to higher PBT on higher sales
Minority interest 5 (14) (10) -29% -292% (6) (24) 298%

Net profit 335 331 1,499 353% 348% 428 1,830 328%

Exceptionals 42 19 444 2206% 951% 90 110 22%

Core profit 293 3N 1,055 239% 260% 338 1,720 409%

EPS (Rmb) 0.12 0.12 0.56 353% 348% 0.16 0.68 328%

Key financial and operating data 2H13 1H14 2H14 HoH% YoY% 2013 2014 YoY%

Gross margin (%)

Wind turbine generator manufacturing 20% 26% 23%  -3.6ppt 2.2ppt 19% 23% 4.1ppt Due to cost control and mass production

Wind power services 5% 11% 12% 1.2ppt 7.5ppt % 12% 4.4ppt

Wind farm development and others 62% 69% 64% -4.7ppt 2.4ppt 64% 66% 2.6ppt
Total gross margin 21% 30% 25%  -5.8ppt 3.8ppt 20% 26% 5.9ppt
Wind turbine generator (WTG) sale
WTG capacity sold (MW) 2,261 942 3,248 245% 44% 2,923 4,190 43% The company targets to ship over 5GW in 2015

750KW 11 - 8 N/A -21% 11 8 -21%

1.5MW 1,713 692 2,857 313% 67% 2,262 3,549 57%

2.5MW 538 250 383 53% -29% 650 633 -3%

WTG ASP (Rmb/MW) 3.65 3.73 3.64 2% 0% 3.64 3.67 1%
Wind farm development capacity (MW)
Total installed capacity 1,777 1,894 2,000 6% 13% 1,777 2,000 13%

Attributable installed capacity 1,306 1,423 1,522 7% 17% 1,306 1,522 17% _The company targets to connect over 1GW to the grid in 2015
Total project under construction 567 451 1,474 227% 160% 567 1,474 160%

Attributable capacity under construction 553 446 1,454 226% 163% 553 1,454 163%
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