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[ |
66.41% 2.34%
68.75%
1
% %
SS 53,128 66.41 53,128 53.13
SS 11,412 14.27 11,412 11.41
SS 10,000 12.50 10,000 10.00
SS 1,884 2.36 1,884 1.88
SS 1,872 2.34 1,872 1.87
SS 1,704 2.13 1,704 1.70
— — 20,000 20.00
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3 18 3
1 14 100% 1 35,000 98 98
2 44 61.42% 1 |15,000 48 80
3 54 61.42% 1 |15,000 30 80
4 6 61.42% 1 |15,000 90 310
5 74 100% 1 15,000 60 160
6 84 100% 1 |15,000 60 160
7 o# 100% 1 35,000 130 80
8 124 100% 1 |20,000 45 150
134 100% 20,000 37 150
10 144 100%
2 50,000 300 500
11 154 100%
12 100% 1 |s5,000
13 164 100%
2 |30,000
14 17# 100%
15 184 100%
2 40,000 300 300
16 104 100%
17 304 100% 50,000 300 300
18 314 100% 70,000 600 600
19 | | 100 | 2 5,000 180 180
20 204 100% 1 |40,000 560 560
21 214 100% 1 40,000 560 560
22 224 100% 1 40,000 560 560
] 20# 22#
11.56 10.23
1.33
] 20# 22#
560
3 40,000 565
100,000
] 2008 2 2010 3
70% 85% 100%
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2007 19.7
/ 2009 12.3 /
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11 226%
/
2007 18 2,968 3,882.58 130.81%
2008 18 2,968 4,600.71 155.01%
2009 18 2,968 6,694.51 225.56%
12
2007 19.74 / 64.99 / 33.16 /
2008 16.09 / 44.63 / 29.11 /
2009 12.3 / 37.74 / 28.24 /
01 10% 25%
50%




SINOLINK SECURITIES

°HﬁiiE#

14

30%

25%

1-5
31%

20%

24%

15%

10%

5%

0%

- Apr-10
- Oct-09
. Apr-09
- Oct-08
- Apr-08
- Oct-07
- Apr-07
- Oct-06
- Apr-06
- Oct-05
- Apr-05
- Oct-04
- Apr-04
- Oct-03
- Apr-03
- Oct-02 |:
- Apr-02
- Oct-01

Apr-01

Wind

64

1162

m 2009




SINOLINK SECURITIES

0 ] 5 JiF #5

15

2,500

2,000 =

1,500 -

1,000 -

500 -

0 -

2009

70%

70%

16

Jan-10
Oct-09
Jul-09
Apr-09
Jan-09
Oct-08
Jul-08
Apr-08
Jan-08
Oct-07
Jul-07
Apr-07
Jan-07
Oct-06
Jul-06
Apr-06
Jan-06
Oct-05
Jul-05
Apr-05
Jan-05
Oct-04
Jul-04
Apr-04
Jan-04

X1.6

*

Wind

20

10%

GDP

-10-



] 5 JiF #5

SINOLINK SECURITIES

17 20% 18

25% 45%
23% 22%
g 2% oo 40%

20% - 18% 35%
. 30%
15% 5%
18%
0
10% - 20% 16%
15% 2%
5% 10%
5%
O% I T T T T O% T T

2006 2007 2008 2009 2010 2007 2008 2009 2010 YTD

41%

Bloomberg

19 9

10,000
9,000 -
8,000 -
7,000 A
6,000
5,000
4,000
3,000
2,000 1
1,000 1

%z%s,;;@ X
N L M s

¥ ¥

%Q%@'%%%,\%%%%%

] 60%

2010 2012

= 2000 100%
19 /
2.28 13% 2964
IPO 0.03 /

25 7

-11-



] 5 JiF #5

SINOLINK SECURITIES

1.3
3000 1
m 2009 5,177.22
2,013.40 , 4 1,106
|
55%
20
25,000
20,000 -+
15,000 -+
10,000 -~
5,000 A I l
0 - . . = s e s e
¥ & N N - o /
l%/% %”:\"f( 6{"\ Q__V,O ‘&)&\ & %\% % ‘é&/ﬁ
1%
&
%
21
2007 2008 2009 2010E 2011E 2012E
830.07 1,330.82 1,913.12 2357.18 2762.00 3174.43
YoY 60.3% 43.8% 23.2% 17.2% 14.9%
556.72 877.88 1,327.75 1612.16 1898.59 2228.15
YoY 57.7% 51.2% 21.4% 17.8% 17.4%
94.54 115.28 122.70 134.97 148.47 163.32
YoY 21.9% 6.4% 10% 10% 10%
90.54 196.96 337.03 471.85 566.22 622.84
YoY -31% 117.5% 71.1% 40% 20% 10%
62.79 71.16 60.06 66.07 69.37 72.84
YoY 13.3% -15.6% 10% 5% 5%
25.48 69.55 65.58 72.13 79.35 87.28
YoY 173.0% -5.7% 10% 10% 10%
[ 2010-2012 10% 13% 15%
2008-2009
[ 2010-2012 12% 10% 10%
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| 2010-2012 30% 20% 20% 2009
210% 2010 1-4
155%
22

2007 2008 2009 2010E 2011E 2012E
11.01 11.32 12.26 13.48 15.24 17.52

YoY 2.8% 8.3% 10% 13% 15%
16.12 19.69 32.65 36.57 40.23 44.25

YoY 17% 22.1% 65.8% 12% 10% 10%
10.19 13.78 20.13 26.17 31.41 37.69

YoY 35.2% 46.1% 30% 20% 20%
1.51 1.22 1.90 2.28 2.74 3.29

YoY -19.0% 55.8% 20% 20% 20%
38.83 46.01 66.95 78.51 89.61 102.75

YoY 12.2% 18.5% 45.5% 17.3% 14.1% 14.7%
167.16 253.62 248.24 281.26 327.35 383.99

YoY 51.7% -2.1% 13.3% 16.4% 17.3%
203.95 343.56 594.00 685.24 776.37 871.09

YoY 68.4% 72.9% 15_4% 13.3% 12_2%
165.41 254.26 442 .48 592.48 732.31 896.35

YoY 53.7% 74.0% 33.9% 23.6% 22.4%
20.19 26.44 43.03 53.18 65.73 80.45

YoY 30.9% 62.7% 23.6% 23.6% 22.4%
556.72 877.87 1,327.75 1612.16 1901.77 2231.88

YoY 57.7% 51.2% 21.4% 18.0% 17.4%
15.18 22.40 20.25 20.86 21.48 21.91

YoY 47 .6% -9.6% 3% 3% 2%
12.65 17.45 18.19 18.74 19.30 19.69

YoY 37.9% 4.2% 3% 3% 2%
16.23 18.45 21.98 22.64 23.32 23.78

YoY 13.7% 19.1% 3% 3% 2%
13.41 21.67 22.63 23.31 24.01 24.49

YoY 61.5% 4.4% 3% 3% 2%
14.34 19.08 19.83 20.53 21.22 21.72

YoY 33.1% 3.9% 3.5% 3.4% 2.4%

23

2007 2008 2009 2010E 2011E 2012E

42.5% 39.6% 37.8% 37.3% 37.4% 38.0%

43.7% 40.2% 42.8% 43.2% 43.7% 44.1%

61.2% 62.6% 56.2% 59.0% 59.6% 59.6%

6.3% 4.5% 3.6% 3.8% 3.8% 3.8%

42.7% 49.9% 39.3% 41.3% 41.7% 41.7%

73.6% 83.1% 75.6% 79.3% 80.1% 80.9%
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[ ] A 2010 24.2 2011 21.2
PE 2010 PE 25.8
EPS 28% PEG 0.9
[ EPS 31% PEG
0.8-0.9 PE 25-28 8.2-
9.2
24
EPS PE PB
2009 2010 2011 2009 2010 2011 2010
5.86 0.26 0.33 0.40 22.54 17.58 14.83 1.98
6.39 0.18 0.20 0.25 36.51 31.90 25.64 2.08
8.81 0.38 0.50 0.56 23.18 17.66 15.67 1.44
5.84 0.14 0.24 0.31 41.71 24.79 18.91 1.71
4.69 0.11 0.16 0.15 42.79 29.29 31.16 1.94
6.32 0.21 0.29 0.33 33.35 24_24 21.24 1.83
Wind
[ ] 2013-2015 10% 2016-2019 5%
2% 38%
[ ] DCF 8.89 2010 PE 27
25 DCF
8.89 TV 2.0%
WACC 9.28%
10,635 1,485
164
8,892 257
12/31 2010 2011E 2012E 2013E 2014 2015 2016 2017E 2018E 2019E TV
FCF 63 459 644 790 882 891 948 1,008 1,072 15,009 22,469
PV(FCF) 58 384 493 507 518 479 466 454 441 6,178 10,470
|
|
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2007 2008 2009 2010E 2011E  2012E 2007 2008 2009 2010E  2011E  2012E
850 1,347 1,930 2,357 2,765 3,178 330 345 220 1,400 1,537 2,014
58.50 43.3% 22.1% 17.3% 14.9% 108 113 80 187 220 252
-480 806  -1,192 -1,478 -1,732  -1,972 25 6 88 40 47 54
% 56.5% 59.8% 61.8% 62.7% 62.6% 62.0% 200 53 197 298 348 396
370 541 738 879 1,033 1,207 663 518 585 1,925 2,153 2,717
% 43.5%  40.2%  38.2%  37.3% 37.4%  38.0% % 25.8%  12.4%  13.2% 30.7%  32.4%  37.5%
28 -44 -61 -75 -88 -102 137 152 164 165 164 164
% 3.3%  3.3%  32%  32%  32%  3.2% 1,574 2,965 3,096 3,720 3,915 4,010
1 3 5 7 -8 -10 % 61.2%  70.8%  69.7%  59.2%  59.0%  55.4%
% 01%  02%  0.3% 03% 03%  0.3% 175 529 547 468 403 347
-119 -170 221 256 286 312 1,907 3671 3,859 4,355 4,484 4,523
% 14.0% 12.6% 11.4% 10.9% 10.3%  9.8% % 74.2%  87.6% 86.8% 69.3% 67.6%  62.5%
EBIT 222 324 450 540 651 783 2,570 4,189 4,443 6,280 6,636 7,240
% 26.1% 24.1%  23.3% 22.9% 23.5% 24.7% 0 0 107 0 0 0
5 -70 -65 -75 -45 -27 393 602 670 927 1,085 1,236
% 0.6%  52%  3.4%  32%  16%  0.9% 475 255 133 186 218 250
0 1 9 1 0 0 869 858 909 1,113 1,303 1,486
0 0 0 0 0 0 242 1,515 1,378 1,171 996 846
2 -4 1 0 0 0 75 64 151 0 0 0
% 1.1% na 03% 00% 00% 0.0% 1,186 2,436 2,438 2284 2299 2333
220 250 377 465 606 756 1,145 1,510 1,748 3,716 4,032 4,573
25.9% 18.5% 19.5% 19.7% 21.9%  23.8% 240 243 257 280 306 334
7 4 4 3 3 3 2,570 4189 4443 6280 6,636 7,240
226 254 381 468 609 759
26.6% 18.8% 19.8% 19.8% 22.0% 23.9%
-80 61 -109 117 -152 -190 2007 2008 2009 2010E 2011E  2012E
35.4% 24.2% 28.6% 25.0% 25.0%  25.0%
146 192 273 351 457 569 0.219 0.198 0.316 0.328 0.431 0.541
15 34 20 23 26 29 1.908 1.887 2185 3.716  4.032 4573
132 158 253 328 431 541 0.249 0.239 0560 0.977 0.992  1.097
155% 11.8% 13.1% 13.9% 15.6% 17.0% 0.000 0.000 0.000 0.000 0.000  0.000

11.49%  10.49% 14.47%  8.83% 10.68% 11.83%

2007 2008 2009 2010E  2011E  2012E 5.12% 3.78%  569% 523% 6.49% 7.47%
146 192 273 351 457 569 8.82% 751% 9.22% 7.84%  9.15% 10.21%
0 0 0 0 0 0
104 171 226 336 364 370 N/A 58.46% 43.30% 22.14% 17.31% 14.94%
-14 73 45 139 72 61 EBIT N/A 45.86% 39.01% 19.96% 20.45% 20.40%
-87 -245 -95 150 100 96 N/A 20.37% 59.79% 29.74% 31.26% 25.58%
149 191 448 977 992 1,097 N/A 62.97% 6.07% 41.34% 5.67%  9.09%
-294  -1,374 -346 -880 -489 -407
-5 -60 -13 -1 0 0 8.4 14.1 10.9 12.0 12.0 12.0
-11 19 2 0 0 0 9.4 7.1 14.5 10.0 10.0 10.0
-310  -1,416 -357 -881 -489 -407 95.6 149.4 121.6 125.0 125.0 125.0
173 172 0 1,640 -115 0 605.2 661.2 546.5 471.1 390.0 327.2
95 1,285 -30 -464 -176 -149
-62 -218 -186 -92 -75 -64 / -6.36%  66.76% 63.09% -5.72% -12.49% -23.79%
205 1,239 -216 1,084 -366 -213 EBIT 44.0 4.6 6.9 7.2 14.6 28.9
45 15 -125 1,180 138 476 46.13% 58.16% 54.87% 36.37% 34.64% 32.22%
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