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128 179 240 52.3% 39.9% 33.9%
0.961 1.344 1.800
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(20%~30%)
|
2012
1 5
10
2009 2011E 2012E
/ 1218 13.20 13.99 14.69 15.13 15.43
Yoy N.A. 8.39% 5.99% 5.00% 3.00% 2.00%
1386 2324 2865 3,868 5028 6788
Yoy N.A. 67.68% 23.28% 35.00% 30.00% 35.00%
168.75 306.69 400.71 568.01 760.57 1,047.30
oy N.A. 81.74% 30.66% 41.75% 33.90% 37.70%
20.12% 20.96% 28.79% 27.00% 27.00% 27.00%
134.80 242.42 285.35 414.65 555.21 764.53
Yoy N.A. 79.83% 17.71% 45.31% 33.90% 37.70%
33.95 64.27 115.36 153.36 205.35 282.77
Yoy N.A. 89.32% 79.49% 32.94% 33.90% 37.70%
32.03% 44.86% 49.71% 47.37% 48.07% 49.96%
30.19% 45.05% 52.83% 49.05% 49.60% 51.43%
/ 13.11 12.93 12.43 21.13 24.31 26.74
Yoy N.A. -1.36% -3.89% 70.00% 15.00% 10.00%
1450 1504 1225 1,470 1764 2117
Yoy N.A. 3.72% -18.55% 20.00% 20.00% 20.00%
190.14 194.54 152.30 310.68 428.74 565.94
Yoy N.A. 2.32% 21.72% 104.00% 38.00% 32.00%
25.36% 25.60% 29.80% 29.00% 29.00% 29.00%
141.92 144.73 106.91 220.58 304.41 401.82
Yoy N.A. 1.98% -26.13% 106.33% 38.00% 32.00%
48.22 49.81 45.38 90.10 124.34 164.12
Yoy N.A. 3.30% -8.89% 98.52% 38.00% 32.00%
36.09% 28.45% 18.89% 25.91% 27.10% 27.00%
42.88% 34.91% 20.78% 28.82% 30.03% 29.85%
156.22 168.84 211.25 264.07 316.88 380.26
Yoy N.A. 8.08% 25.12% 25.00% 20.00% 20.00%
17.91% 15.31% 24.32% 23.00% 23.00% 23.00%
128.24 142.99 159.88 203.33 244.00 292.80
Yoy N.A. 11.50% 11.81% 27.18% 20.00% 20.00%
27.98 25.85 51.37 60.74 72.88 87.46
Yoy N.A. -7.61% 98.76% 18.23% 20.00% 20.00%
29.65% 24.69% 26.21% 22.02% 20.03% 18.14%
24.88% 18.11% 23.52% 19.43% 17.60% 15.91%
11.72 13.65 41.77 56.38 76.12 102.76
Yoy N.A. 16.46% 205.96% 35.00% 35.00% 35.00%
19.64% 20.16% 15.00% 15.00% 15.00% 15.00%
9.42 10.90 35.50 47.93 64.70 87.35
oy N.A. 15.71% 225.76% 34.99% 35.00% 35.00%
2.30 2.75 6.26 8.46 11.42 15.41
Yoy N.A. 19.56% 127.56% 35.04% 35.00% 35.00%
2.22% 2.00% 5.18% 4.70% 4.81% 4.90%
2.05% 1.93% 2.87% 2.71% 2.76% 2.80%
526.83 683.72 806.03 1199.15 1582.31 2096.26
414.38 541.04 587.65 886.49 1168.32 1546.49
112.45 142.68 218.38 312.65 413.99 549.77
21.34% 20.87% 27.09% 26.07% 26.16% 26.23%
] 2010~2012 1,199 1,582 2,096
455% 32.0% 32.5%
128 179 240 52.3% 39.9% 33.9%
0.961 1.344 1.800
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60%
60% 52%
150 PS 19
3
11
EPS PE
C ) 2009 2010 2011 2009 2010 2011
12.74 130.29 0.59 0.76 0.91 21.61 16.85 14.06
wind
37.5~40.3 2010 39~42 PE
12 2010 1
EPS PE PE
2009 2010 2009 2010 2009 2010
002329.5Z7 26.2 20.1 0.45 0.63 44 .3 32.0 57.7 41.8
002330.Sz 18.3 13.2 0.36 0.41 36.9 32.4 51.1 44.9
002331.SZ 41.0 27.0 0.60 0.77 45.3 35.0 68.8 53.2
002332.5Z7 15.8 8.2 0.23 0.29 355 28.0 68.3 53.9
002333.5Z 27.6 22.0 0.65 0.80 33.9 27.6 42.5 34.7
002334.5z7 72.3 48.0 1.20 1.51 39.9 31.7 60.2 47.8
002335.5Z7 43.3 27.4 0.96 1.12 28.5 24.4 45.1 38.7
002336.57 29.0 27.0 0.57 0.74 47.6 36.4 51.0 39.1
002337.SZ7 35.3 31.0 0.77 0.96 40.4 32.4 46.0 36.8
002338.SZ7 44.1 22.0 0.55 0.66 40.3 33.3 80.9 66.7
002339.57 35.9 25.0 0.66 0.86 37.9 29.1 54 .4 41.7
002340.Sz 62.4 32.0 0.61 1.02 52.3 31.2 102.0 60.9
002341.57 27.6 23.0 0.61 0.89 37.6 25.8 45.0 30.9
002342.57 23.9 24.0 0.47 0.70 50.7 34.2 50.3 33.9
002343.5Z7 36.2 31.0 0.84 1.02 36.8 30.3 42.9 35.3
002344.57 21.2 20.0 0.34 0.59 59.0 34.2 62.6 36.2
002345.S57 42.4 33.0 0.69 0.93 48.0 35.5 61.7 45.7
002346.57 20.1 19.9 0.41 0.58 48.1 34.2 48.6 34.5
002347.57 26.4 225 0.68 0.83 32.9 27.0 38.6 31.7
002348.S57 21.7 22.0 0.48 0.64 45.6 345 45.0 34.0
002349.57 30.5 19.8 0.40 0.53 49.7 37.2 76.6 57.4
002350.SZ7 32.1 24.0 0.63 0.76 38.2 31.5 51.1 42.1
002351.SZ 38.3 335 0.78 1.04 42.8 32.2 49.0 36.8
002352.57 32.2 32.0 0.57 0.78 56.5 41.0 56.8 41.2
002353.5Z 87.1 59.5 1.42 2.06 42.0 28.9 61.5 42.3
002354.57 17.9 12.3 0.29 0.40 42.1 31.0 61.3 45.1
002355.57 15.8 14.5 0.37 0.52 39.2 27.9 42.7 30.4
002356.SZ 37.3 36.5 0.71 0.98 51.6 37.3 52.7 38.2
002357.57 22.9 15.0 0.50 0.58 29.9 26.0 45.8 39.8
002358.57 42.0 26.0 0.68 0.91 38.3 28.7 61.8 46.3
002359.57 20.1 17.0 0.39 0.52 43.7 325 51.7 38.4
42 .4 31.7 55.9 41.9
42.0 32.0 51.7 39.8
002367.SZ 27.1 0.63 0.96 43.0 28.2
wind
e 10




OBEsiLE

2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
529 690 824 1,199 1,582 2,096 73 58 229 1,031 1,016 1,150
30.5% 19.4% 455% 32.0% 32.5% 106 128 133 210 277 365
-415 -546 -602 -886 -1,168 -1,546 107 132 307 328 448 614
% 786% 79.0% 73.1% 73.9% 738% 73.8% 13 9 37 34 43 55
113 145 222 313 414 550 298 328 706 1,603 1,784 2,184
% 21.4% 21.0% 26.9% 26.1% 262% 26.2% % 60.5% 57.6% 748% 81.0% 79.8% 81.6%
-3 -3 -6 -7 -9 -12 0 0 0 1 0 0
% 0.5% 0.5% 0.7% 0.6% 0.6% 0.6% 168 208 202 339 415 453
24 -34 -55 -76 -93 -122 % 34.1% 36.5% 21.4% 17.1% 186% 16.9%
% 4.4% 4.9% 6.7% 6.3% 5.9% 5.8% 24 32 32 33 35 36
-30 -50 -58 -84 -108 -138 195 242 237 375 452 492
% 5.7% 7.2% 7.1% 7.0% 6.8% 6.6% % 39.5% 42.4%  25.2% 19.0% 20.2% 18.4%
EBIT 57 57 103 146 204 278 493 569 943 1,979 2,236 2,676
% 10.7% 83% 125% 12.2% 129% 13.3% 13 65 17 0 0 0
-3 -2 -3 5 6 5 187 196 567 584 697 932
% 0.5% 0.3% 04% -04% -04% -0.2% 13 13 22 80 109 145
4 -4 -5 -3 -2 -3 213 273 607 664 806 1,076
0 0 0 0 0 0 75 40 0 0 0 1
1 0 0 0 0 0 0 0 6 0 0 0
% 2.1% 0.0% 0.0% 0.0% 0.0% 0.0% 288 313 613 664 806 1,077
59 51 95 148 208 280 205 256 330 1,315 1,430 1,598
11.2% 74% 11.5% 123% 13.1% 13.3% 1 0 0 0 0 0
1 8 3 3 3 3 493 569 943 1,979 2,236 2,676

60 59 98 151 211 283

11.4% 85% 11.9% 126% 13.3% 13.5%
-16 -8 -14 -23 -32 -42 2007 2008 2009 2010E 2011E  2012E

26.6% 14.4% 14.0% 15.0% 15.0% 15.0%
44 50 84 128 179 240 0.416 0.502 0.842 0.961 1.344 1.800
3 0 0 0 0 0 2.050 2559 3.301 9.847 10.711 11.970
42 50 84 128 179 240 0.667 0.291 2.897 0.706 1.065 1.989
7.9% 73% 10.2% 10.7% 11.3% 11.5% 0.000 0.000 0.000 0.288 0.403 0.540
20.27% 19.64% 25.51% 9.75% 12.55% 15.03%
2007 2008 2009 2010E 2011E 2012E 8.42% 883% 893% 6.48% 8.02% 8.98%
44 50 84 128 179 240 14.20% 13.60% 25.43% 9.44% 12.15% 14.79%

0 0 0 0 0 0
5 17 22 27 37 46 37.25% 3051% 19.39% 45.54% 31.95% 32.48%
4 3 2 0 -3 -3 EBIT 28.14% 1.00% 79.01% 42.28% 39.98% 36.20%
34 -14 355 -62 =71 -17 142.05% 2091% 67.58% 52.29% 39.89% 33.93%
88 57 464 94 142 265 -5.33% 15.41% 65.62% 109.84% 12.99% 19.66%

-44 -49 -30 -162 -108 -79
0 0 0 -1 0 0 56.9 52.3 51.5 52.0 52.0 52.0
1 0 7 0 0 0 89.3 80.0 133.3 135.0 140.0 145.0
-44 -49 -23 -163 -108 -79 82.4 65.0 87.8 88.0 90.0 92.0
20 0 0 895 -10 0 84.3 108.2 88.9 99.6 90.7 75.1

-6 17 -88 -23 0 1
-9 -7 -14 -1 -38 -54 7.14% 1852% -64.16% -78.43% -71.09% -71.90%
5 11 -102 871 -49 -53 EBIT 19.9 29.8 34.4 -27.5 -34.4 -59.5
50 19 339 802 -15 134 58.32% 55.06% 65.00% 33.57% 36.05% 40.27%
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