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2008 2009 2010E 2011E
2008 2009 2010E 2011E
750MW
1,471 782 400 200
MW 1,103 587 300 150
1,179 566 300 200
M 884 425 225 150
1.2 14 13 1.0
MW 37 41 37 35
3,301 1,750 1,113 705
2,383 1,176 835 529
918 574 250 79
% 28% 33% 30% 15%
51% 16% 6% 3%
2008 2009 2010E 2011E
1.5MW
370 1,391 2,000 3,000
MW 555 2,087 3,000 4,500
350 1,009 2,000 2,500
MW 525 1,514 3,000 3,750
1.1 1.4 1.0 12
MW 5.2 56 5.0 48
2,735 8,487 15,141 17,979
YOY 462% 210%
2,218 6,441 11,961 14,384
516 2,046 3,180 3,596
% 18.9% 24.1% 21% 20%
42% 79% 88% 85%
2008 2009 2010E 2011E
2.5MW
30 300
M 75 750
MW 48 4.6
144 1,368
122 1,094
22 274
% 15% 20%
0% 0% 1% 6%
2008 2009 2010E 2011E
1,529 1575 2,330 3,000
M 1,409 1,938 3,300 4,650
MW/ 0.92 1.23 1.42 155
MW 43 53 5.0 43
6,036 10,237 16,398 20,052
4,601 7,617 12,918 16,007
1,434 2,620 3,479 4,046
% 24% 26% 21% 20%
YOY 60% 83% 33% 16%
93% 95% 96% 95%
2008 2009 2010E 2011E
92.6 114.2 137 165
YOY 1945% 23% 20.00% 20.00%
63% 65% 65% 65%
34 33 48.0 57.6
YOY 1304.90% -3.53% 45.47% 20.00%
58.4 743 89.1 106.9
YOY 2687.44% 27.06% 20.00% 20.00%
1.43% 1.06% 0.80% 0.78%
3.69% 2.63% 2.38% 2.39%
2008 2009 2010E 2011E
16.0 104.1 208.1 416.2
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
3,103 6,458 10,738 17,127 21,219 25,801 2,680 3,286 4,677 6,693 9,242 11,802
108.1%  66.3%  59.5%  23.9%  21.6% 782 2,894 3,002 4,664 5,779 7,026
-2,178  -4,873 -7,916 -13,380 -16,739 -20,322 972 2,119 2,854 4,032 5,045 6,125
% 70.2%  75.5% 73.7% 78.1% 78.9%  78.8% 480 761 752 1,345 1,681 2,039
925 1,585 2,823 3,747 4,480 5,478 4,914 9,061 11,286 16,734 21,746 26,992
% 29.8% 245% 26.3% 21.9% 21.1% 21.2% % 90.8% 82.2% 75.8% 81.8% 85.5%  86.5%
-11 -20 -47 -34 -42 -52 4 105 207 208 207 207
% 0.3% 0.3% 0.4% 0.2% 0.2% 0.2% 404 1,258 2,441 2,734 2,706 3,264
-100 -278 -670 -856  -1,061  -1,290 % 7.5% 11.4% 16.4% 13.4% 10.6%  10.5%
% 3.2% 4.3% 6.2% 5.0% 5.0% 5.0% 80 502 759 778 765 753
-153 -237 -276 -394 -488 -593 501 1,967 3,597 3,723 3,680 4,226
% 4.9% 3.7% 2.6% 2.3% 2.3% 2.3% % 9.2% 17.8% 24.2% 18.2%  14.5% 13.5%
EBIT 662 1,049 1,829 2,462 2,889 3,543 5,414 11,028 14,883 20,457 25,426 31,218
% 21.3% 16.2% 17.0% 14.4% 13.6% 13.7% 470 50 843 546 546 546
-23 -42 -60 -32 25 78 1,642 5,142 5,683 9,217 11,489 13,956
% 0.7% 0.6% 0.6% 0.2% -0.1% -0.3% 178 392 552 763 899 1,048
-30 -128 -32 -42 -10 -11 2,291 5,584 7,078 10,526 12,934 15,551
0 -2 -4 0 0 0 153 1,282 2,022 2,022 2,022 2,023
1 266 214 50 50 50 75 108 256 256 256 256
% 0.2% 22.8%  10.8% 2.0% 1.7% 1.3% 2,519 6,973 9,356 12,804 15212 17,829
610 1,143 1,947 2,438 2,953 3,659 2,883 3,730 5,201 7,326 9,888 13,062
19.7%  17.7%  18.1% 142% 13.9% 14.2% 66 362 326 326 326 326
17 20 44 63 60 75 5,414 11,028 14,883 20,457 25,426 31,218

627 1,163 1,991 2,500 3,014 3,734

20.2%  18.0% 185% 14.6% 142% 14.5%
8 -126 -200 -375 -452 -560 2007 2008 2009 2010E  2011E  2012E

-1.3%  10.8%  10.0%  15.0%  15.0%  15.0%
635 1,037 1,791 2,125 2,562 3,174 1.259 0.915 1.247 0.949 1.144 1.417
5 122 45 0 0 0 5.767 3.730 3.715 5.233 7.063 9.330
630 915 1,746 2,125 2,562 3,174 1.094 0.610 0.590 1.252 1.200 1.466
20.3% 14.2% 16.3% 12.4% 12.1% 12.3% 0.100 0.280 0.100 0.000 0.000 0.000
21.84% 24.52% 33.56% 29.01% 25.91% 24.30%
2007 2008 2009 2010E  2011E  2012E 11.52% 8.26% 11.73% 10.39% 10.08% 10.17%
635 1,037 1,791 2,125 2,562 3,174 18.76% 17.22% 19.39% 20.30% 19.07% 18.77%

0 0 0 0 0 0
45 191 115 170 161 176 102.77%  108.11% 66.28% 59.49% 23.89% 21.59%
14 -313 -227 227 30 15 EBIT 95.26% 58.56% 74.35% 34.63% 17.31% 22.65%
-146 -60 -356 282 -65 -81 96.98% 45.26% 90.87% 21.76% 20.53% 23.91%
547 854 1,322 2,804 2,688 3,285 356.04%  102.38% 34.50% 37.45% 24.29% 22.78%

-370 -951  -1,657 -380 -49 -635
-1 -53 202 -1 0 0 61.4 94.5 89.9 90.0 90.0 90.0
26 3 -197 50 50 50 105.8 115.8 114.7 110.0 110.0 110.0
-345  -1,000 -1,652 -331 1 -585 55.7 71.4 79.3 79.0 79.0 79.0
1,791 83 23 0 0 0 255 62.1 36.7 37.9 26.6 27.0

403 709 1,825 -308 0 1
-64 -48 -351 -150 -140 -140 / -69.74%  -47.77%  -32.87% -53.96% -65.38% -69.00%
2,130 743 1,498 -458 -140 -139 EBIT 29.3 25.1 30.3 76.5 -116.5 -45.6
2,331 598 1,167 2,016 2,549 2,560 46.07% 63.02% 62.86% 62.59% 59.83% 57.11%




y BEl5E IiE 7%

SINOLINK SECURITIES
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