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2007 2008 2009 2010E 2011E 2012E
() 0.142 0.172 0.219 0.266 0.404 0.595
39.39% 21.22%  41.99%  21.46% 51.77%  47.30%
EPS () N/A N/A N/A 0.270 0.390 N/A
() N/A N/A 76.64 49.79 32.80 22.27
() 80.35 31.30 58.51 58.51 N/A N/A
() 45.72 15.55 29.70 29.70 N/A N/A
PE/G( ) N/A N/A 1.83 2.32 0.63 0.47
A ( ) N/A N/A 104.00 130.00 130.00 130.00
( ) 1,100.00 1,100.00 1,230.00 1,230.00 1,230.00 1,230.00
EPS
2009 09 3864.20
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2 2011-2015
(MW) 2011 2012 2013 2014 2015
2x183 2008-3-13 2.05 3.74 3.74 3.74 3.74
3x350 2008-3-7 1.65
3x340 2008-4-7 1.65
2x180 2008-4-22 2.70 4.92 4.92 4.92 4.92
610 2008-4-22 4.47 8.16 8.16 8.16 8.16
320 2008-5-4 0.93 1.70 1.70 1.70 1.70
2x180 2008-5-19 2.05 3.74 3.74 3.74 3.74
211 2008-4-25 2.59 4.73 4.73 4.73 4.73
14.79 26.99 26.99 26.99 30.29
+ 2011
+
2011 2012 70% 80% 2013
26.99 2015 30.29
3
2011 2012 2013 2014 2015
13.36 25.60 28.16 30.40 32.00
9.35 20.48 26.99 26.99 30.29
/ 0.33 0.33 0.33 0.33 0.33
273.11 598.09 788.20 788.20 884.58
EPS 0.22 0.49 0.64 0.64 0.72
m 2011 LNG
I 2



+ 2011-2015 16.7 32
35.2 38 40
4 LNG
2006 2007 2008 2009H 2009 2010 2011
LNG 2.78 12.24 24.58 15.23 30.57 33.31 38.57
1.37 8.99 15.25 11.28 22.00 24.00 27.10
49.41% 80.66% 79.53% 80.16% 71.97% 72.05% 70.27%
11.47
26.72
1.40 3.24 9.33 3.95 8.57 9.31 0.00
5 2011
2006 2007 2008 2009H 2009 2010 2011
22569.00 117259.00 247662.00 150906.00 305676.45 333123.17 385679.88
13525.00 32208.00 55360.00 28363.00 57452.33  77452.33 127452.33
9044.00  85051.00 192302.00 122543.00 248224.12 255670.84 258227.55
/ 3058.05  4170.25  4681.22 422557
N 5048.80  5048.80  5048.80
1 4375.00  4375.00  4375.00
121423 525888 902455 996983
89.33 489.00 1159.36 637.66 1376.05 1509.60 1773.23
61.91 271.67 723.62 313.90 706.22 769.08 885.87
30.70% 44.44% 37.58% 50.77% 48.68% 49.05% 50.04%
] 2010-2012 EPS 0.266 0.404 0.595
+ 2010-2012 4728.22 5733.27
6655.68 22.36% 21.26% 16.09%
+ 2010-2012 327.11
496.46 731.27 21.46% 51.77%
47.30%
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NOLIHE SECURITIES —
2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
5,680 4,515 3,864 4,728 5,733 6,656 332 1,052 1,754 900 900 900
-20.5% -14.4% 22.4% 21.3% 16.1% 361 371 401 422 512 594
-4,887 -3,660 -2,828 -3,586 -4,147 -4,646 426 347 435 393 454 509
% 86.1% 81.1% 73.2% 75.8% 72.3% 69.8% 92 68 162 181 209 234
792 855 1,036 1,142 1,586 2,010 1,211 1,839 2,752 1,896 2,075 2,237
% 13.9% 18.9% 26.8% 24.2% 27.7% 30.2% % 31.5% 38.6% 45.9% 37.2% 32.4% 27.9%
-10 -10 -15 -14 -17 -20 243 247 269 270 269 269
% 0.2% 0.2% 0.4% 0.3% 0.3% 0.3% 1,916 2,162 2,418 2,645 3,773 5,238
-463 -504 -587 -609 -779 -795 % 49.8% 45.4% 40.4% 51.8% 58.9% 65.2%
% 8.1% 11.2% 15.2% 12.9% 13.6% 11.9% 478 515 550 290 288 286
-99 -97 -102 -109 -132 -153 2,638 2,924 3,240 3,207 4,332 5,796
% 1.7% 2.1% 2.7% 2.3% 2.3% 2.3% % 68.5% 61.4% 54.1% 62.8% 67.6% 72.1%
EBIT 221 245 332 410 658 1,042 3,849 4,763 5,992 5,103 6,408 8,033
% 3.9% 5.4% 8.6% 8.7% 11.5% 15.7% 1,068 1,728 1,810 687 1,468 2,299
-6 -30 -54 -38 -51 -102 610 883 1,079 1,113 1,310 1,476
% 0.1% 0.7% 1.4% 0.8% 0.9% 1.5% 352 294 270 273 292 309
-2 0 -5 0 0 0 2,031 2,905 3,159 2,073 3,071 4,084
0 0 0 0 0 0 130 98 17 17 17 18
-2 30 56 71 78 86 0 0 0 0 0 0
% na 11.7% 16.8% 15.8% 11.3% 8.3% 2,160 3,003 3,176 2,090 3,087 4,101
210 244 328 443 685 1,025 1,307 1,396 2,441 2,608 2,875 3,446
3.7% 5.4% 8.5% 9.4% 11.9% 15.4% 381 365 375 405 445 485
21 10 5 3 3 3 3,849 4,763 5,992 5,103 6,408 8,033
232 254 333 446 688 1,028
4.1% 5.6% 8.6% 9.4% 12.0% 15.5%
-33 -34 -41 -89 -151 -257 2007 2008 2009 2010E 2011E 2012E
14.4% 13.3% 12.5% 20.0% 22.0% 25.0%
199 220 292 357 536 771 0.142 0.172 0.219 0.266 0.404 0.595
42 31 22 30 40 40 1.189 1.269 1.985 2.120 2.337 2.802
156 190 269 327 496 731 -0.045 0.573 0.408 0.319 0.607 0.870
2.8% 4.2% 7.0% 6.9% 8.7% 11.0% 0.000 0.000 0.000 0.130 0.130 0.130
11.97% 13.59% 11.03% 12.54% 17.27% 21.22%
2007 2008 2009 2010E 2011E 2012E 4.07% 3.98% 4.49% 6.41% 7.75% 9.10%
199 220 292 357 536 771 6.55% 5.92% 6.25% 8.83% 10.68% 12.51%
0 0 0 0 0 0
107 127 174 163 184 247 -14.34% -20.51% -14.41% 22.36% 21.26% 16.09%
37 16 4 -7 -11 32 EBIT 7.57% 10.88% 35.47% 23.75% 60.36% 58.39%
-393 267 33 -120 37 20 39.39% 21.22% 41.99% 21.46% 51.77% 47.30%
-50 630 502 393 746 1,071 6.36% 23.77% 25.79% -14.83% 25.56% 25.36%
-374 -317 -556 -128 -1,306 -1,707
-49 2 -28 -1 0 0 12.1 15.2 18.8 16.0 16.0 16.0
-26 -347 161 71 78 86 27.5 38.6 50.5 40.0 40.0 40.0
-449 -662 -424 -58 -1,228 -1,621 28.1 32.0 55.9 45.0 45.0 45.0
16 3 896 0 -70 0 108.7 152.5 189.4 166.3 145.3 194.6
348 645 1 -1,123 781 832
-167 -265 -195 -65 -230 -281 51.26% 43.93% 2.58% -6.53% 17.61% 36.03%
197 382 702 -1,188 482 551 EBIT 34.0 8.0 6.1 10.9 12.9 10.2
-302 351 780 -854 0] 0] 56.12% 63.04% 53.00% 40.95% 48.18% 51.06%
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