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1 3Q14 7.7% 31.5%
3Q13 30Q14 QoQ 1-3Q13 1-3Q14 HoH
245 264 7.7% 694 777 12.0%
168 188 12.0% 482 538 11.6%
31.5% 28.8% -2.7% 30.5% 30.8% 0.3%
77 76 -1.6% 212 239 12.9%
2 2 11.6% 5 6 15.4%
17 23 32.4% 50 67 33.6%
17 21 28.8% 53 80 49.5%
-13 -4 70.7% -19 -14 28.2%
0 0.0% 145.3%
0 0.0% 0.0%
-35.3% 513.1%
56 34 -38.3% 123 103 -16.4%
22.8% 13.0% -9.7% 17.7% 13.2% -4.5%
0 0 0.1% 1 2 21.3%
0 0 -65.0% 1 1 -58.9%
56 35 -37.9% 123 104 -15.5%
15 6 -56.1% 31 19 -38.8%
26.2% 18.7% -7.6% 25.1% 18.8% -6.3%
0 0 0.0% 0 0 0.0%
41 28 -31.5% 92 85 -1.7%
16.8% 10.7% -6.1% 13.3% 10.9% -2.3%
EPS 0.33 0.22 -31.5% 0.73 0.67 -1.7%
wind
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-10.71% -3.02% 15.17%

26.24% 37.27% 34.85% 43.88% 33.35%

8.61% 6.61% -1.49%

89 71 103 80 108

16.29% 12.90% 5.01%

20.68% 6.39% 14.25% 15.52% 27.69%

-6.43% 9.12% 13.44%

43 47 43 45 45

1.76% -3.88% 3.05%

20.68% 6.39% 14.25% 15.52% 27.69%

-6.43% 9.12% 13.44%
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1H12 2H12 1H13 2H13 1H14
22 17 17 24 22
-25.67% 42.13% 31.89%
20.68% 6.39% 14.25% 15.52% 27.69%
-6.43% 9.12% 13.44%
4 11 12 23 15
238.18% 122.43% 30.41%
20.68% 6.39% 14.25% 15.52% 27.69%
-6.43% 9.12% 13.44%
wind
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Wind
8
157.50 1165 1325 1296  13.68 135 11.9 12.2 115
17.07 262 2.10 1.76 1.89 6.5 8.1 9.7 9.0
61.00 5.72 465 421 473 10.7 131 145 12.9
16.26 3.13 2.45 1.16 1.17 5.2 5 14.0 13.9
17.17 0.67 0.83 0.73 0.81 256 20.7 23.4 213
16.18 153 111 0.40 0.47 10.6 14.6 40.0 34.4
16.92 0.22 035 0.69 0.87 76.7 488 245 19.4
23.65 1.44 1.24 1.22 1.38 16.4 19.1 19.3 17.2
28.80 2.48 153 1.45 1.47 116 18.8 19.9 19.6
37.39 1.30 1.46 152 1.70 287 25.6 247 22.0
36.41 0.81 1.07 1.36 1.66 451 33.9 26.7 22.0
10.32 0.16 0.27 0.36 0.47 65.4 386 285 21.9
23.70 0.56 1.04 1.30 1.61 423 228 18.2 14.7
15.88 0.50 071 035 0.46 31.9 225 455 347
16.33 0.08 017 0.30 055 2162 97.6 53.8 29.6
18.03 0.74 0.44 0.50 0.84 24.4 406 36.1 21.4
28.65 1.31 1.75 1.81 1.87 21.9 16.3 15.9 15.3
13.03 0.41 0.47 0.60 0.92 316 27.8 217 14.2
38.0 27.1 24.9 19.7
Wind
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2013A 2014E 2015E  2016E 2013A 2014E 2015E 2016E
893 955 1,007 1,063 122 100 104 108
YoY 0.4% 6.9% 5.4% 5.5% 22 27 27 27
603 663 707 750 -172 61 -75 1
325% 30.5%  29.8% 29.4% 54 184 44 121
6 7 7 7 -17 -24 -28 -27
0 12 4 2 -177 -24 -28 -27
68 75 79 84 0 0 0 0
91 95 100 106 0 0 0 0
-22 -18 -19 -19 -28 -33 -27 -28
1 3 0 0 -28 -15 -8 -9
148 124 128 133 -150 146 7 86
3 2 0 0
2 1 0 0 2013A 2014E 2015E 2016E
149 125 128 133 623 769 776 862
27 25 24 25 16 16 17 18
122 100 104 108 33 31 36 37
0 0 0 0 312 306 346 357
122 100 104 108 89 51 77 69
YoY 248% -17.4% 3.6% 3.9% 1,074 1,174 1,253 1,343
13.6% 10.5% 10.3% 10.2% 0 0 0 0
EPS 0.98 0.81 0.84 0.87 326 323 325 325
EPS 0.98 0.81 0.84 0.87 74 74 74 74
7 7 7 7
2013A 2014E 2015E  2016E 408 404 406 406
1,482 1,578 1,660 1,749
PE 32.3 39.1 37.7 36.3 0 0 0 0
PEG -8.4 35 34 34 21 31 29 33
PB 2.8 2.7 25 24 1 1 1 2
PS 4.4 4.1 3.9 3.7 0 27 28 29
EV/EBITDA 26.7 29.7 29.0 28.0 41 48 51 55
0.8% 0.7% 0.7% 0.7% 63 108 109 118
0 0 0 0
ROE 8.9% 7.0% 6.9% 6.8% 0 0 0 0
ROA 7.1% 5.6% 5.5% 5.5% 8 8 8 8
8 8 8 8
4.8% 7.3% 7.1% 7.2% 71 116 117 126
121 8.0 8.3 8.3 1,411 1,462 1,543 1,623
124 124 124 124
21 21 2.2 21 0 0 0 0
0.8 0.8 0.8 0.8 1,411 1,462 1,543 1,623
3.0 29 31 33 1,482 1,578 1,660 1,749
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