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2006 2007 2008  2009E  2010E  2011E
() 0.745  0.385 0.403 0.356 0.632 1.098
N/A 128.00%  4.61% 17.80% 77.56%  73.75%
EPS () N/A N/A N/A N/A N/A N/A
() 39.04  72.68 29.12 59.57 59.57 59.57
() 25.86  45.72 15.55 29.70 29.70 29.70
26.27%  22.73%  19.21%  5.76%  9.33%  13.95%
() 2.84 1.69 2.10 6.18 6.77 7.87
A( ) N/A N/A N/A N/A N/A N/A
( ) 4761 21000 210.00 280.00 280.00  280.00
“ EPS i “ i
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37478.87 8.89 33.3% 200.00 0.7%
40758.97 163.55 46.2% 3999.68 14.9%
113545 .48 9.43 -7.7% 642.11 2.4%
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49,98
25.42
-
423235  40,759.0 27,694.2 46,5115 157,288.1
2,827.9 17,692.8 6,840.2  38,329.7 65,690.7
27,036.2 44,097.8 71,134.0
44,996.1  17,653.7 62,649.8
37,478.9 20,025.9 57,504.7
145,423.7 113,545.5 258,969.2
235571.2 254,166.1 34,534.4 148,964.9 673,236.5
+ 3 2007
2009 7939
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2006 2007 2008 2009 H1 2006 2007 2008 2009 H1
91.16 100.53 111.89 163.55 85.8% 82.1%  78.0%  85.5%
% 10.28% 11.30% 46.17% -10.5% 17.1%
7.7 8.35 10.22 9.43 93.8% 95.6%  952%  96.8%
% 8.44% 22.40% -7.73% 57.9%  67.2%  79.8%
6.67 8.89 55.9% 56.2%  57.5%  55.5%
% 33.28% 39.8% 39.4%  53.1%  57.9%
52.31 51.91 55.18 39.1% 39.4% 60.8%
% -0.76% 6.30% 57.6%  73.5%
26.73 55.71 70.35 50.4%
% 108.42%  26.28% 41.0% 47.3%
9.77 24.76 32.87 51.5% 47.5% 60.0% 70.2%
% 153.43%  32.75% 6.8%  7.0% 6.1% 4.0%
30.0% 33.6%  40.1%  41.7%
]
300 2007
[} 2-3
41.21 21.4 10.76
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5,168.0 10,920.0 1,693.0 12,613.0 7,312.0 25,093.0
24,231.0 24,231.0 24,231.0
122,884.8 81923.2 204,808.0 204,808.0
56,000.0 24000 80,000.0 78,000.0 158,000.0
28,323.0 91907 91,907.0 120,230.0
33,491.0 214,035.8 199,523.2 413,559.0 7,312.0 78,000.0 532,362.0
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+ 60% 40%
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2009 43774 36 158 158
2010 61442 313 1924 1924
2011 98308 412 4052 63310 5750 36403 40456
2012 122885 475 5835 18613 6500 12099 17933
122885 11968 81923 48502 60470
]
13 3
2009 2010 2011 2012
308486 408989 466625 500402
26538 64710 71113 27400
42350 34650
21500
42350 56150
335023 473699 580089 583952
[ | 2-3
2009-2011 5.68 9.51 14.42
0.356 0.632 1.098
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2009E 2010E 2011E 2012E
517 810 1,169 1,214
7,581 8,315 9,048 9,538
1,839 1,431 1,472 1,485
1,189 1,401 1,614 1,783
3,082 3,861 4,623 5,321
847 996 1,144 1,271
266 370 932 958
158 1,924 4,052 5,835
4,704 5,040 7,056
1,580 1,580 2,212
15480 25391 30675 36673
152
5,862
3,155
1,713
3,058 784
36,403 12,099
10,800 14,400
24,300 9,548
13,940 37,187 47,199 23,948
33,880 34,650
17,200
33880 51850
29420 62578 111753 112471
22,858 27,429 26,286 30,172
3,636 4,707 5,489 6,192
891 1,025 1,537 1,691
56805 95740 145066 150526
A 2010 23-62 PE
2010 EPS 28-33 PE
17.70-20.86 |
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EPS PE
2010-1-7 2009 2010 2011 2009 2010 2011
289.9 42.6 137 1.75 230 31 24 19
83.8 6.9 0.18 0.30 0.40 38 23 17
61.1 9.9 0.13 0.16 0.20 76 62 49
WIND
16
67.3
2000
50
80 3400
21 2000 5-20
6
228 19000 1
| 2.25%
3% DCF 17.44
17 DCF
FCFE
685.06 14.03%
4,198.46 85.97%
4,883.51 100.00%
280.00
17.44
(9
Ke 2.00% 2.50% 3.00% 3.50%
8.50% 16.12 17.34 18.77 20.49
9.00% 14.68 15.68 16.86 18.25
9.50% 13.44 14.29 15.26 16.40
10.00% 12.37 13.09 13.91 14.85
10.50% 11.44 12.05 12.75 13.54
11.00% 10.62 11.15 11.75 12.42
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2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
436 647 646 568 951 1,443 248 192 55 1,028 1,500 1,752
48.6% -0.2% -12.0% 67.4% 51.7% 82 46 38 39 78 138
-305 -430 -386 -351 -555 -753 371 407 424 481 760 1,031
% 70.0% 66.4% 59.8% 61.8% 58.4% 52.2% 170 10 4 20 30 40
131 218 260 217 396 690 871 655 522 1,567 2,368 2,960
% 30.0% 33.6% 40.2% 38.2% 41.6% 47 .8% % 70.0% 50.3% 37.3% 47.5% 57.2% 55.3%
-21 -44 -49 -43 -76 -115 288 633 610 611 610 610
% 4.8% 6.8% 7.6% 7.5% 8.0% 8.0% 73 11 243 1,098 1,128 1,744
-28 -45 -29 -24 -43 -65 % 5.9% 0.9% 17.4% 33.3% 27.3% 32.6%
% 6.4% 7.0% 4.5% 4.3% 4.5% 4.5% 11 0 17 24 29 34
-16 -20 -31 -26 -45 -68 374 648 876 1,734 1,769 2,389
% 3.6% 3.2% 4.8% 4.5% 4.7% 4.7% % 30.0% 49.7% 62.7% 52.5% 42.8% 44.7%
EBIT 66 108 151 124 232 441 1,245 1,303 1,398 3,302 4,136 5,349
% 15.2% 16.7% 23.3% 21.9% 24.4% 30.6% 380 263 238 0 0 0
-10 -8 -18 -10 7 14 615 464 378 1,234 1,874 2,712
% 2.2% 1.3% 2.8% 1.7% -0.7% -1.0% 33 61 42 38 63 96
-3 3 1 0 0 0 1,027 789 658 1,272 1,938 2,808
0 0 0 0 0 0 74 149 276 276 276 277
0 15 -4 0 0 0 0 0 0 0 0 0
% 0.0% 12.1% n.a 0.0% 0.0% 0.0% 1,101 937 934 1,548 2,214 3,085
54 118 129 114 239 455 135 356 440 1,730 1,896 2,204
12.4% 18.3% 20.0% 20.1% 25.1% 31.6% 8 10 23 24 26 60
5 6 5 20 0 0 1,245 1,303 1,398 3,302 4,136 5,349
59 124 134 134 239 455
13.5% 19.2% 20.8% 23.6% 25.1% 31.6%
-19 -42 -37 -34 -60 -114 2006 2007 2008 2009E 2010E 2011E
31.8% 33.4% 27.4% 25.0% 25.0% 25.0%
40 83 97 101 179 342 0.745 0.385 0.403 0.356 0.632 1.098
4 2 13 1 2 34 2.837 1.694 2.097 6.179 6.773 7.871
35 81 85 100 177 308 -3.420 0.728 -0.104 3.341 2.182 3.501
8.1% 12.5% 13.1% 17.5% 18.6% 21.3% 0.000 0.000 0.000 0.000 0.000 0.000
26.27% 22.74% 19.22% 5.76% 9.33% 13.95%
2006 2007 2008 2009E 2010E 2011E 2.85% 6.21% 6.06% 3.02% 4.28% 5.75%
40 83 97 101 179 342 7.57% 9.26% 11.20% 4.59% 7.91% 13.03%
0 0 0 0 0 0
13 14 27 49 75 90 N/A 48.57% -0.23% -12.05% 67.38% 51.74%
5 -6 20 6 19 19 EBIT N/A 63.04% 39.32% -17.60% 86.75% 90.31%
220 63 -167 779 338 530 N/A 128.01% 4.61% 17.80% 77.56% 73.75%
-163 153 -22 936 611 980 N/A 4.70% 7.24% 136.25% 25.27% 29.33%
-70 -305 -82 -893 -109 -710
0 15 -82 -1 0 0 20.4 21.9 13.4 10.0 15.0 20.0
0 0 0 0 0 0 222.2 330.7 393.2 500.0 500.0 500.0
-70 -290 -164 -894 -109 -710 59.9 86.0 101.7 100.0 100.0 100.0
1 155 0 1,190 -11 0 61.5 6.4 137.1 640.6 317.4 314.3
299 -42 102 -238 0 1
-17 -32 -53 -21 -19 -19 / 143.60% 60.11% 99.02% -42.86% -63.66% -65.15%
282 81 49 931 -30 -18 EBIT 6.8 13.3 8.3 12.7 -33.0 -30.4
49 -56 -137 973 472 252 88.49% 71.92% 66.85% 46.87% 53.52% 57.68%
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