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2010A 2011A 2012E 2013E 2014E
FEVESHRNERT) 378.13 508.36 662.49 853.89 1101.23
B Yoy % 40.38% 34.44% 30.32% 28.89% 28.97%
FFE(E AT 70.24 89.75 115.63 148.75 185.49
BRZ YoY% 67.05% 27.77% 28.83% 28.65% 24.70%
EFE% 61.57% 58.55% 56.73% 56.17% 55.63%
BRI ER ROE% 15.47% 17.84% 19.34% 20.46% 20.72%
UL ER EPS(T) 0.38 0.50 0.64 0.82 1.03
45— ETE EPS(T) 0.38 0.5 0.74 0.89 =
& X P/E(fE) 42 31 25 19 15
R P/B(f3) 6.0 5.3 43 35 2.9

FAES: wind, 152IERBFL F ST
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Al CINDA
5 Wil E 3 Frant  ABEA B A5 BT
2 A 2010 2011 2012E 2013E 2014E 2R 2010 2011 2012E 2013E 2014E
K= 646.24 672.49 1,473.21 1,250.98 2,136.27 ESI SN 378.13 508.36 662.49 853.89 1101.23
N4 354.93 368.22 555.44 697.70 890.61 Bk A 145.30 210.73 286.63 374.23 488.61
JE KT 2 128.94 186.15 760.26 459.58 1,113.61 B b HL A A Ao 5.33 7.17 9.57 12.18 15.74
e B 12.21 17.13 20.40 28.28 34.37 Bk & 73.99 85.05 109.31 136.62 176.20
FiAt 73.14 11.70 -20.93 -85.70 -160.62 22 % R 85.91 113.75 149.00 191.72 247.40
B 83.16 79.09 155.40 144.51 249.74 W %% A -1.47 -2.60 -1.71 -2.96 -3.18
Hie -6.14 10.19 2.64 6.62 8.55 T = RALA 9.63 8.12 7.08 7.85 7.64
FRAF = 27.19 106.69 158.22 192.74 197.79 INAMEE SR 0.00 0.00 0.00 0.00 0.00
¥ A5 0.80 2.80 1.80 1.97 2.05 RSN 0.00 1.85 0.00 0.00 0.00
B & %~ 21.40 25.58 92.87 129.29 136.77 LA 59.43 87.99 102.62 134.24 168.82
F T P = 0.22 0.16 -0.06 -0.30 -0.50 SR SN 18.47 19.96 25.95 31.14 37.37
A 4.78 78.16 63.60 61.78 59.46 ksl &k 0.21 0.05 0.09 0.10 0.09
=& 673.43 779.18 1,631.42 1,443.72 2,334.05 F8 EH 77.68 107.90 128.48 165.28 206.10
s itk 169.08 153.90 892.92 555.62 1,260.22 P 4344 7.44 18.15 12.85 16.53 20.61
48 I 0.00 0.00 675.31 281.07 925.29 FH)HE 70.24 89.75 115.63 148.75 185.49
JLAT 96.08 92.95 168.13 210.68 259.06 b ER AR A 5.14 3.25 5.42 6.31 8.14
A 73.00 60.95 49.48 63.87 75.87 V3 BB 8) 5 F)iE 65.11 86.50 110.21 142.44 177.35
e R AR 176.31 163.43 900.04 563.58 1,268.43 EBITDA 64.99 92.47 123.51 181.64 242.95
KHER 0.00 0.00 0.00 0.00 0.00 EPS (#%) 0.38 0.50 0.64 0.82 1.03
H A, 176.31 163.43 900.04 563.58 1,268.43
et 176.31 163.43 900.04 563.58 1,268.43 NAFRT R B3 B T
b E R R A 41.96 100.99 106.41 112.71 120.85 S 2010 2011 2012E 2013E 2014E
)2 BB 8] IR AR B 455.15 514.77 624.98 767.42 944.77 ZEEHAER 78.70 63.67 -412.81 618.27 -372.11
AEFRARA 673.43 779.18 1,631.42 1,443.72 2,334.05 A8 70.24 89.75 115.63 148.75 185.49
I8 A 7.03 7.08 22.60 50.37 77.31
W %% -1.47 -2.60 -1.71 -2.96 -3.18
T E2M 51847 P35 H H T FHRRE 0.00 0.00 -1.85 0.00 0.00
ER NP ¥y 2010 2011 2012E 2013E 2014E TEFEES -1.81 -21.77 -554.70 422.94 -633.90
B AN 378.13 508.36 662.49 853.89 1101.23 £ 4.70 -6.94 5.38 -0.82 2.17
B H (%) 40.38% 34.44% 30.32% 28.89% 28.97% HEFHRNAR -5.77 -75.09 -76.92 -84.76 -82.39
)3 BB 8) A 65.11 86.50 110.21 142.44 177.35 FARE 5.38 74.69 77.74 84.43 82.12
R H (%) 82.61% 32.86% 27.42% 29.25% 24.50% KA 0.00 2.00 -1.00 0.17 0.08
A% (%) 61.57% 58.55% 56.73% 56.17% 55.63% :2t) -0.39 1.60 -0.18 -0.16 -0.18
ROE(%) 15.47% 17.84% 19.34% 20.46% 20.72% EREHAER 4.84 -24.28 676.95 -391.24 647.40
Bk 3 (L) 0.38 0.50 0.64 0.82 1.03 43 I3 0.00 0.00 675.31 -394.24 644.23
P/E 42 31 25 19 15 kA 0.00 0.00 0.00 0.00 0.00
P/B 6.0 5.3 4.3 35 2.9 ) 4.84 -24.28 1.64 3.00 3.17
EV/EBITDA 49.02 34.45 25.79 17.54 13.11 A4 e iR 77.76 -35.71 187.22 142.26 192.90
2
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SIS
ARAMEEBHARD AR E— RIS IBAL AR, RARFIESFHRZ S AR, FHEFEIESFWHSIEMBEICHIES AT, LUERAIRASE, . ERHERRE: KREFR

®IREH
ERESERNERAR UTER “EaiEs" ) RAPEIESS HEMIFRASNNSER. KRERELESHIEFES.

ARERHMEBERIEFEERZS YN BEAZT PN EBRARSTR, AZRFAHITRERRFREHHNSE, WAMF EXEZHEERAE. FREURGRSL LABERR, FFEE
RREH. FRESFTEEREAKBIFAREMAEARLTNEATR . BREHINRBIBXARENRIE. EE. BMEHRTNAMRUSHERDE, MARENSEERNUASRENTE
RRZS A3 -

FRERETEREFAATENEATFEERHS, BEXESFMRIEMBIESAERERTES . RREMBER. TG RFMXARRERVHE B R FIFIET, A& s aniE s
SR EARARIN . MERREWANFTES HAARRE K, FRIESFSIREREIR RRMAEEAD B RRIRIE. EFRMNE, SEERARRREIRE KATFRUSMSHTEE,
BIEFERIES A HSARBREMBER. i RTMNF—BMARRE, WIEXEFAT AL BB,

EREMERT, AREPHESIAREHERNHFRERIHEM ARRZHEN, WRBEEIEFAFRORERR. UEKAHE K. ERAENEERARETHEMTERIENEEFEHTE
R, EAVERIKERER. FMREMHENERN. TR, BERRENESE, FIEEDSHEAMNHESNETIE S H % SRR A E s E A M EF

EFEARFRIERT, FRESFHEXRBFINEARSFERET IR ARAMLITHIESFHITR S, FrAIESARE N RIEERBSFIRMERFRITI SRS .

ARERNABZIESFFE . REBFXIESFHHERE, FANEFNATELUEMREREM. 6. 2% . BRIGIARRSHERNBRS . BEEESFLSMNINEEEE P ZEARS, W
Bz B A EZEIT AR R, BXRIESFMEETARRBEMSTE. ARERMNTHERIEEIES B EEAREONNEZEPIRERREEI

MARZIEHESFFN, HEFHIFRRARRE, EIEM—VIRREEFERIRMEREZHAERE . FAEFBREMTE REEE STERMREF.
B2 AL

BRI LEBHRE REIRHITR TR FER

AR ERFAREMERE - PR 300 455 (LUTREFREME); FN: BRITERGETEAE 20% KL E; B MlEiiBsEE

RffE)ER: HRERBZEE 6 MTHAR. H¥r: BRNMBTE T M 5% ~20%; it TR S B EARTFT
BH: BRMBNEAERE L% ZiE); i MRS TEE.

EH: BRNMENSBTEESXUT.

KBS 1R
EHFHIHR— RGN AENTIS. RAFEHITIESR SR FERANARE, WEESRONKE. BIUHEFENIRSRAN TRESTIIES HERRRIHERITS.

FIREFARIEHFA—ERAEMAHNERME X EABLREMNREFHE, RAFNIAWNAREPESMERNHEITIRLITME, FRRRNEFESENREERN. UHSKAFMEHERK, LEH
AR, Bl WS, RWEAESOTLHEEMER. EEAFELT, FERESAHEFTARERAREHOEAMARASIBMEAREGEMSRE REEFRITRIENK.
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