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1 2014 2Q14 10.3% -9.7%
2Q13  2Q14 1H13  1H14
1H14 15.8%
8,659 9550  10.3% 14,971 16,958  13.3%
5048 5720  133% 8,753 10,145  15.9%
41.7%  40.1% -1.6%  415%  40.2% -1.4% 2Q14 41.5% 2.2pct
3,611 3,830 6.1% 67218 6,813 9.6%
697 734 5.4% 1210 1,272 5.1%
1,908 1,897 -05% 3,094 3471  122% 2Ql4
301 308 2.5% 603 600 -0.4% 2.2pct
-55 -89 -63.1% -96 174 -81.7% 0-7pct
-7 -1 82.8% -6 -1 83.9%
0 0 0.0% 0 0 0.0%
2Q13
229 44 -80.8% 232 35  -85.0%
997 1,025 2.8% 1645 1,679 2.1%
11.5% 10.7% -0.8%  11.0%  9.9% -1.1%
246 75 -69.4% 300 222 -25.8% 2Q13
179 8  -955% 183 21  -88.3%
1,064 1,092 2.6% 1,762 1,880 6.7%
136 235 72.6% 325 442 36.1%
17.8% 24.0% 6.2%  23.0%  26.9% 3.9%
21 37 81.0% 43 33 -22.1%
907 819 -9.7% 1,395 1,405 0.7%
10.7%  9.0% -1.7%  96%  85% -1.1%
EPS 0.67 061 -9.7% 1.03 1.04 0.7%
Wind
2 1H14
S 1H12 2M12 IHI3 2HI3 1Hl4
7,070 6,489 8,162 7,018 9,227
12.4% 12.3% 15.4% 8.1% 13.1%
39.7% 39.9% 40.6% 40.6% 40.1%
-3.4% -2.3% 0.9% 0.7% -0.5%
2,603 2,026 2,952 2,313 3,332
18.9% 14.1% 13.4% 14.2% 12.9%
29.9% 27.7% 32.2% 28.3% 33.1%
15.1% 0.4% 2.3% 0.6% 0.9%
2,420 2,651 2,765 2,247 2,615
4.3% 14.3% 14.2% -15.2% -5.4%
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41.7% 40.8% 41.5% 38.3% 39.4%
-4.1% -2.0% -0.3% -2.5% -2.0%
1,239 980 1,662 1,393 1,971
26.8% 20.0% 34.1% 42.1% 18.6%
27.4% 21.2% 20.0% 8.7% 15.9%
17.5% -0.3% -7.4% -12.5% -4.1%
851 931 1,009 1,051 1,542
2.9% 7.9% 18.5% 12.9% 52.9%
35.5% 33.3% 38.5% 35.3% 30.2%
-1.1% 0.6% 3.0% 2.0% -8.3%
220 206 214 240 243
0.8% -9.3% -2.9% 16.8% 13.5%
45.8% 40.7% 39.7% 43.5% 37.9%
-14.1% -7.1% -6.0% 2.8% -1.8%
Wind
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5 2014 6 33% 6 2Q14 1.6pct
16%
50%
/ 5%
140,000 L 2,500 -
40% 0.1%
120,000 [ yoy
MAew |1 2,000 35%
100,000 | 30%
80,000 | yoy| 1500 25% 22.0%
60,000 | 33% 1.000 20% 19.9%
40,000 [ 1%
! s00 10%
20,000 9
o 1 JIHL 111, Ul % 35% 3.2%
L‘é § g § é % g % g % g’ § § e 1Q09 3Q09 1Q10 3Q10 1Q11 3Q11 1Q12 3Q12 1Q13 3Q13 1Q14
Z
156.02 11.65 13.25 12.96 13.68 134 11.8 12.0 11.4
18.37 2.62 2.10 1.80 1.94 7.0 8.7 10.2 9.5
62.57 5.72 4.65 4.21 4.73 10.9 13.5 14.8 13.2
17.54 3.13 2.45 1.43 1.56 5.6 7.2 12.2 11.3
16.11 0.67 0.83 0.75 0.86 24.0 19.4 21.4 18.7
15.50 1.53 1.11 0.47 0.56 10.1 14.0 32.7 27.7
15.18 0.22 0.35 0.73 0.87 68.8 43.8 20.8 17.4
A 28.81 2.48 1.53 1.35 1.32 11.6 18.8 21.3 21.8
38.67 1.30 1.46 1.64 1.85 29.7 26.5 23.6 20.9
35.66 0.81 1.07 1.36 1.63 44.2 33.2 26.3 21.8
10.80 0.16 0.27 0.38 0.48 68.4 40.4 28.6 22.7
26.21 0.56 1.04 1.30 1.52 46.8 25.2 20.1 17.3
14.36 0.50 0.71 0.35 0.46 28.8 20.4 41.1 31.4
12.39 0.08 0.17 0.34 0.69 164.1 74.1 36.7 18.0
17.78 0.74 0.44 0.55 0.85 24.1 40.0 32.3 20.9
34.42 1.31 1.75 2.14 2.46 26.3 19.6 16.1 14.0
13.69 0.41 0.47 0.60 0.92 33.3 29.2 22.8 14.9
wind
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/ 2013A 2014E 2015E 2016E 2013A 2014E 2015E 2016E
28,291 31,467 34,389 37,250 1975 2216 2502 2,742
YoY 9.7% 11.2% 9.3% 8.3% 885 752 805 851
17,008 18,943 20,678 22,373 41,795 502 37 .18
39.9% 39.8% 39.9% 39.9% 3,401 1,480 3,018 3,289
2,228 2,470 2,700 2,924 352 495 500 500
0 0 0 0 -1,496 -283 -485 -485
5,611 6,167 6,672 7,189 -109 398 0 0
1,573 1,510 1,651 1,788 113 0 0 0
-251 -252 -324 -361 540 0 405 405
229 15 15 15 -778 -148 -81 -44
2,351 2,642 3,028 3,352 1,126 1,049 2,452 2,760
564 450 450 450
248 100 100 100 2013A 2014E 2015E 2016E
2,667 2,992 3,378 3,702 8,532 9,580 12,033 14,793
692 776 876 960 152 139 156 172
1,975 2,216 2,502 2,742 132 195 200 240
2 2 2 2 2,535 2,821 3,080 3,332
1,973 2,214 2,500 2,740 740 561 567 577
YoY 12.2% 12.2% 12.9% 9.6% 12,274 13,458 16,210 19,302
7.0% 7.0% 7.3% 7.4% 1,272 1,251 1,258 1,255
EPS 1.46 1.64 1.85 2.03 8,740 9,370 9,191 8,903
EPS 1.46 1.64 1.85 2.03 2,533 2,533 2,533 2,533
2,545 2,156 2,055 1,999
2013A 2014E 2015E 2016E 15,090 15,309 15,037 14,691
27,365 28,767 31,247 33,993
PE 265 236 209 191 101 0 0 0
PEG 2.2 1.8 2.2 0.8 2,707 3,015 3,291 3,561
PB 3.7 3.2 2.9 25 980 982 1,080 1,188
PIS 1.8 0.0 0.0 0.0 1 1 1 1
EV/EBITDA 14.7 14.0 12.5 11.4 8,306 8,058 8,146 8,264
1.2% 0.8% 0.8% 0.8% 11,114 11,073 11,438 11,825
5 5 5 5
ROE 141% 13.7% 13.7% 13.3% 0 0 0 0
ROA 7.2% 7.7% 8.0% 8.1% 2,373 1,625 1,644 1,666
2,378 1,630 1,649 1,671
49.3% 44.2% 41.9% 39.7% 13,491 12,704 13,086 13,496
0.9 10 11 13 14,021 16,209 18,304 20,638
1,351 1,351 1,351 1,351
6.9 0.0 0.0 0.0 -147 -145 -143 -141
25 2.4 2.3 2.1 13,873 16,064 18,160 20,497
3.3 35 3.7 4.1 27,365 28,767 31,247 33,993
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