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2010 04 601369.SH
( ) 11.52-13.63 -
( ) 10.37-12.17
( )
2007 2008 2009 2010E 2011E 2012E
( )
A () 109.25 () 0.849  1.069 0471 0502 0590  0.631
( ) 983.26 N/A  25.79%  1.30% 18.43% 17.63%  7.01%
3653.30 EPS () N/A N/A N/A N/A N/A N/A
() 73.28 32.61 68.61 68.61 N/A N/A
300 :i;g;; () 45.72 15.55 29.7 29.7 N/A N/A
' 15.80% 17.65% 17.82% 12.94% 15.16% 14.37%
() 5.38 6.05 2.64 3.88 3.89 4.40
A ( ) N/A N/A N/A 109.25 109.25 109.25
( ) 427.51 427.51 983.26 1,092.51 1,092.51 1,092.51
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[ ] 2010~2012 4,473 5,088 5,454
: 23.9% 13.8% 7.2%
(8621)61038223 548 645 690 0502 0.590  0.631
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3
Q) (D) ®
SLS 682,244,159 69.39 672,699, 717 61.58
SLS 59,800,000 6.08 58,963,411 5.40
SLS 48,300,000 4.91 47,820,249 4.38
46,000,000 4.68 46,000,000 4.21
46,000,000 4.68 46,000,000 4.21
46,000,000 4.68 46,000,000 4.21
SLS 4,600,000 0.47 4,535,647 0.42
77 41,534,713 4.22 41,534,713 3.80
2,195,817 0.22 2,195,817 0.20
2,195,817 0.22 2,195,817 0.20
2,195,817 0.22 2,195,817 0.20
2,195,817 0.22 2,195,817 0.20
- - 109,251, 349 10
- - 10,925,135 1
983,262,140 100 1,092,513,489 100
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2007 2008 2010E 2008-2010 2015E 2010-2015
12.9 30% 13.5 29% 14.9 26% 5% 20.8 24% 7%
12 29% 13 28% 15 26% 7% 19.9 23% 6%
04 1% 0.4 1% 0.5 1% 12% 0.7 1% 7%
17.1 40% 20.4 42% 26.4 47% 14% 44.3 52% 11%
42.4 100% 47.3 100% 56.8 100% 10% 85.7 100% 9%
SAl
[
SAI 58%
27.2 42% 20.1
e 8
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2007 2008 2010E 2008-2010 2015E 2010-2015
6.2 15% 75 16% 10.1 18% 16% 19.4 23% 14%
5 12% 55 12% 6.8 12% 11% 9.9 12% 8%
2.1 5% 2.9 6% 4 7% 18% 7.6 9% 14%
4 9% 4.2 9% 4.7 8% 6% 6.2 7% 6%
17.3 41% 20.1 42% 25.6 45% 13% 43.1 50% 11%
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+ 4.1 40,000Nm3/h
3.37 5916
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2.47 6189
|
2010
2011
[ ] 16.97
2008 3.8
12~13
17 ( )
2008 2009 2010 2011 2012
1 30,000 32,000 | 6,762 | 39,713 - 78,475 | 21,125 3
2 42,175 - 2,721 | 14,248 | 23,571 | 375 40,915 | 1,260 3
3 51,070 - 6,818 | 23,409 | 19,048 | 1,025 | 50,300 770 3
123,245 32,000 | 16,301 | 77,370 | 42,619 | 1,400 | 169,690 | 23,155
[ ] 2010~2012 4,473 5,088 5,454
23.9% 13.8% 7.2%
548 645 690 0.502 0.590 0.631
18.4% 17.6% 7%
|
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11.52~13.63 2010
PE23~27 10.37~12.17
10%
18
( ) P/E
2009 2010E 2011E
114.66 20.71 17.68 14.43
364.82 34.77 23.92 17.77
187.59 40.57 33.66 24.18
32.01 25.09 18.79
19
2009 2010E 2011E 2012E
1,808.57 2,478.30 211953 2,331.48 2,518.00 2,643.90
oy NA. 37.03% 14.48% 10.00% 8.00% 5.00%
3039% 27.81% 29.79% 29.00% 29.00% 29.00%
1,258.95 1,789.08 1488.12 1,655.35 1,781.78 1,877.17
oy NA. 42.11% 16.82% 11.24% 8.00% 5.00%
549,62 689.22 63141 676.13 730.22 766.73
oy NA. 25.40% -8.39% 7.08% 8.00% 5.00%
62.68% 63.43% 50.87% 52.13% 49.49% 48.48%
66.43% 70.08% 63.50% 55.64% 53.50% 52.58%
694,81 844.38 783.95 1,254.32 1379.75 1,490.13
Yoy NA. 21.53% -7.16% 60.00% 10.00% 8.00%
25.64% 24.5T% 25.16% 28.00% 28.00% 28.00%
516.66 636.92 586.71 903.11 993.42 1,072.90
oy NA. 23.28% -7.88% 53.93% 10.00% 8.00%
178.15 207.46 197.24 35121 386.33 417.24
oy NA. 16.46% -4.93% 78.06% 10.00% 8.00%
24.08% 21.61% 22.14% 28.04% 27.12% 27.32%
2153% 21.10% 19.84% 28.90% 28.30% 28.61%
359.50 553.59 533.38 533.38 586.72 616.05
oy NA. 53.99% -3.65% 0.00% 10.00% 5.00%
2653% 14.25% 25.05% 20.00% 20.00% 20.00%
264.12 474.70 39977 426.70 469.37 49284
oy NA. 79.73% 15.79% 6.74% 10.00% 5.00%
95.33 78.89 133.61 106.68 117.34 123.21
yor NA. -17.20% 69.37% -20.16% 10.00% 5.00%
12.46% 14.17% 15.07% 11.92% 1153% 11.30%
11.53% 8.02% 13.44% 8.78% 8.60% 8.45%
250,00 500.00 600.00
Yoy N.A. 100.00% 20.00%
20.00% 20.00% 20.00%
200.00 400.00 480.00
oy NA. 100.00% 20.00%
50.00 100.00 120.00
oy NA. 100.00% 20.00%
5.50% 9.83% 11.00%
4.11% 7.33% 8.23%
22.49 31.09 103.61 103.61 10361 103.61
oy NA. 38.24% 233.26% 0.00% 0.00% 0.00%
18.80% 25.40% 30.96% 30.00% 30.00% 30.00%
18.26 23.19 7153 72,53 7253 72,53
oy NA. 27.00% 208.42% 1.39% 0.00% 0.00%
4.23 7.90 32.08 31.08 31.08 31.08
oy NA. 86.77% 306.21% -3.10% 0.00% 0.00%
0.78% 0.80% 293% 2.32% 2.04% 1.90%
051% 0.80% 3.23% 2.56% 228% 2.13%
2885.37 3907.36 3540.47 4472.79 5088.08 5453.70
2057.99 2923.90 2546.13 3257.69 3723.10 3995.44
827.38 983.46 994.34 1215.10 1364.98 1458.26
28.67% 25.17% 28.08% 27.17% 26.83% 26.74%
11
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2007 2008 2009 2010E 2011E 2012E 2007 2008 2009 2010E 2011E 2012E
2,912 3943 3,609 4,473 5,088 5,454 2,014 2,468 3,098 4,566 5,105 5,668
354% -85% 23.9% 13.8% 7.2% 1,520 1,928 2,148 2,132 2,081 2,230
2,077 2956 -2,611 -3,258 -3,723 -3,995 736 1110 1,065 982 1,122 1,204
% 713% 75.0% 723% 728% 732% 73.3% 1,336 1,653 1,162 1,203 1,366 1,461
835 987 998 1,215 1,365 1,458 5,606 7,158 7,474 8,883 9,673 10,564
% 287% 25.0% 27.7% 27.2% 268% 26.7% % 91.4% 88.1% 882% 84.1% 845% 84.5%
-16 -18 -16 -20 -23 -25 3 3 7 8 7 7
% 0.5% 0.4% 0.4% 0.5% 0.5% 0.5% 431 723 739 1,464 1,552 1,716
-89 -112 -96 -121 -137 -147 % 7.0% 8.9% 8.7% 139% 136% 13.7%
% 3.1% 2.8% 2.7% 2.7% 2.7% 2.7% 54 197 201 205 208 212
-286 -404 -439 -637 -605 -644 527 971 998 1,678 1,769 1,936
% 98% 10.3% 12.2% 12.0% 11.9% 11.8% % 8.6% 11.9% 11.8% 159% 155% 15.5%
EBIT 444 454 447 537 599 643 6,133 8,129 8,473 10,561 11,442 12,500
% 153% 11.5% 12.4% 12.0% 11.8% 11.8% 0 118 177 0 0 0
24 41 71 72 99 110 3,682 5,341 5,417 5,932 6,763 7,253
% -08% -1.0% -20% -1.6% -19% -2.0% 117 39 205 372 405 424
52 52 -27 -12 2 -1 3,799 5,498 5,800 6,304 7,168 7,677
0 0 0 0 0 0 0 0 20 20 20 21
2 61 22 20 20 20 35 43 56 0 0 0
% 05% 11.8% 4.0% 3.1% 2.7% 2.5% 3,834 5,541 5,875 6,324 7,188 7,698
419 503 513 617 720 772 2,298 2,587 2,597 4,237 4,254 4,802
144% 12.8% 14.2% 13.8% 14.1% 14.2% 0 0 0 0 0 0
4 11 25 20 30 30 6,133 8,129 8,473 10,561 11,442 12,500
423 514 538 637 750 802
145% 13.0% 149% 142% 14.7% 147%
-60 -57 -75 -89 -105 -112 2007 2008 2009 2010E 2011E 2012E
141% 11.1% 14.0% 14.0% 14.0% 14.0%
363 457 463 548 645 690 0.849 1.069 0.471 0.502 0.590 0.632
0 0 0 0 0 0 5.376 6.052 2.641 3.878 3.894  4.395
363 457 463 548 645 690 1.233 1.656 0.706 1.140 1.214 0.884
125% 11.6% 128% 123% 12.7% 12.7% 0.000 0.000 0.000 0.130 0.130  0.130
15.80% 17.66% 17.82% 12.94% 15.16% 14.37%
2007 2008 2009 2010E 2011E 2012E 5.92% 562% 546% 519% 5.63% 5.52%
0 0 0 548 645 690 16.60% 14.89% 13.76% 10.86% 12.06% 11.46%
0 0 0 0 0 0
0 0 0 94 116 143 N/A 3541% -8.47% 23.93% 13.76% 7.19%
0 0 0 16 -49 -49 EBIT N/A 205% -1.40% 20.20% 11.49% 7.29%
0 0 0 587 614 182 N/A 2580% 1.30% 18.43% 17.63% 7.01%
0 0 0 1,246 1,326 966 N/A 3255% 4.23% 24.65% 8.34% 9.25%
-93 -478 -166 -790 -179 -280
-500 -43 452 -1 0 0 53.4 93.8 1225 100.0 75.0 75.0
29 103 94 20 20 20 64.7 114.0 152.1 110.0 110.0 110.0
-564 -418 380 =771 -159 -260 112.8 188.2 239.2 200.0 200.0 200.0
1,317 0 0 1,233 -485 0 42.1 42.3 65.6 95.7 97.6 102.1
0 118 79 -233 0 1
-150 -155 -419 -7 -143 -143 A -111.0500 #HHHEHHE AR R
1,166 -37 -340 993 -629 -142 EBIT -18.2 -11.1 -6.3 <75 -6.1 -5.8
602 -455 40 1,468 539 564 62.52% 68.17% 69.34% 59.88% 62.82% 61.58%
. 12
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