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2007A 2008A 2009A 2010E 2011E 2012E
750KW RALE ML A
(F7) 255,911.02  330,101.80  174,993.99 104,996.39 52,498.20 31,498.92
WKE (YOY) - 28.99% -46.99% -40% -50% -40%
750KW KALE b %,
(l_tj_t) o 174,145.16  238,299.37  117,567.29 68,247.66 35,698.77 22,049.24
HEKE (YOY) - 36.84% -50.66% -41.95% -47.69% -38.24%
750KW X A1E F 2
(J;/L*J)l H 31.95% 27.81% 32.82% 35.00% 32.00% 30%
0
BE (%) - -4.14% 5.01% 2.18% -3.00% -2.00%
1.5MW KALE LUt A
(77 48,644.68  273,465.60  848,711.03  1,654,986.51  2,101,832.87 2,375,071.14
#BEE (YOY) - 462.17% 210.35% 95% 27% 13%
1.5MW KALE b B A<
(77 40,696.40  221,831.94  644,111.99  1,266,064.68  1,639,429.64  1,852,555.49
EBEE (YOY) - 445.09% 190.36% 96.56% 29.49% 13.00%
1.5MW EF
(@*I)L A 16.34% 18.88% 24.11% 23.50% 22.00% 22.00%
0
BE (%) - 2.54% 5.23% -0.61% -1.50% 0.00%
2.5MW XALE AU A
*IE " - - - 26,000.00 208,000.00 832,000.00
(A7)
WKE (YOY) - - - - 700% 300%
2.5MW RALE Al BK
*IE A - - - 20,800.00 164,320.00 640,640.00
(A7)
KR (YOY) - - - - 690.00% 289.87%
2.5MW EF
RAENF - - - 20% 21.00% 23%
(%)
BE (%) - - - - 1.00% 2.00%
3MW RALE WA
(A7) 16,000.00 88,000.00
EBEE (YOY) - - - - - 450%
3MW RHLE Al 5K,
*Jl_ A - - - - 12,640.00 69,520.00
(A7)
EBEE (YOY) - - - - - 450.00%
3MW =
R EFIE ) ) ) ) 1% 1%
(%)
EBE (%) - - - - - 0.00%
&=
Eﬂ}u%fb&)\ 0.57 4.22 5.01 6.02 7.22 8.66
(A7)
EBEE (YOY) - 634.55% 18.75% 20.00% 20.00% 20.00%
HAblh &l A&
R %_ A 0.30 2.88 2.99 3.61 4.33 5.20
(A7)
EBEE (YOY) - 866.85% 3.65% 20.81% 20.00% 20.00%
L Il 55 F 2R
Rt (f) A 48.12% 31.72% 40.40% 40% 40% 40%
0
BE (%) - -16.41% 8.68% -0.40% 0.00% 0.00%
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2007A 2008A 2009A 2010E 2011E 2012E
BLKA (Fx) 310,302.60 645,780.97  1,073,835.52  1,785,988.92  2,362,338.28 3,238,578.72
HEE (YOV) - 108.11% 66.28% 66.32% 32.27% 37.09%
BAKA (A7) 217,822.83 488,955.80 791,556.37 1,355,115.9  1,852,092.741  2,584,769.928
#BEE (YOY) - 124.47% 61.89% 71.20% 36.67% 39.56%
ERE (%) 29.80% 24.28% 26.29% 24.13% 21.60% 20.19%
BEE (YOY) - -5.52% 2.00% -2.16% -2.53% -1.41%
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FEZR 2009A 2010E 2011E 2012E W&o EHE 2009A 2010E 2011E 2012E
ELRA 10738.36  18461.40 24505.19 34131.96 ERE 26.29% 24.64% 22.65% 22.75%
A Bl RAR 791556  13912.06 18954.01  26367.40 =BIHERA 9.38% 6.87% 7.36% 7.34%
E B & R hn 47.24 81.22 107.81 150.17 EBIT/HERA 18.90% 17.36% 14.45% 14.55%
ELZA 670.13 830.76 1225.26 1706.60 EBITDA/SHEWA  19.67% 18.34% 16.42% 16.22%
EERA 276.34 443.07 588.12 819.17 HERRIE 16.67%  14.96% 12.80% 12.85%
WA 60.39 -5.94 -10.95 -19.78 ROE 33.56%  18.69% 18.01% 20.78%
BrEREREL 32.45 0.00 0.00 0.00 ROA 14.05% 10.50% 10.92% 10.67%
i BRKEE 214.49 0.00 0.00 0.00 ROIC 138.43% 178.54%  47.05% 62.87%
NAMEEZ R -3.80 0.00 0.00 0.00 HERALEER 66.28%  71.92% 32.74% 39.28%
HihREMz 0.00 0.00 0.00 0.00 EBIT #8&X 73.59% 57.88% 10.48% 40.24%
E L RE 1946.92  3200.21  3640.93 5108.40 EBITDA K= 69.27% 60.27% 18.88% 37.62%
n: HtIEREMER 43.64 50.00 50.00 50.00 AEFEE KR 74.66% 54.29% 13.56% 39.76%
FE B8 1990.56  3250.21  3690.93 5158.40 BREEKER 34.57%  111.33% 6.23% 43.46%
A FREB 199.95 487.53 553.64 773.76 BAERNZE KR 39.72%  177.04%  17.82% 21.14%
B FE 1790.60  2762.68  3137.29  4384.64 EERAEKE  3356% 269.66%  -4.37%  114.32%
A DBRERR R 45.02 69.46 78.88 110.25 BN 2009A 2010E 2011E 2012E
HE/LBREAFE 174558  2693.21  3058.41  4274.40 B ARE 61.74%  51.51% 46.19% 54.54%
BrERARR 2009A 2010E 2011E 2012E BB R A B 7= 10.40%  20.65% 20.49% 19.35%
HHRE 443598  10701.47 13069.80 14508.39 HERS/ AR 3.33% 12.86% 13.50% 7.97%
R AT AS TR 3738.88  9028.97  8010.94  15716.86 Tahtb 1.69 1.92 2.15 1.77
T 2853.55  5886.34  6021.02  10543.60 Eh b 1.25 1.48 1.67 1.31
Httmay %= 11.24 11.24 11.24 11.24 &I FENES 16.04% 16.04% 16.04% 16.04%
KEARRAIR 126.11 126.11 126.11 126.11 W BFR 83.96% 83.96% 83.96% 83.96%
REMEE 80.95 72.35 63.76 55.16 BB RER 0.74 0.60 0.76 0.73
EERF-MEEIR 2440.66  3999.29  4479.75 4970.21 B E R A= 9.93 19.13 6.85 8.60
TR KX H 757.07 702.05 647.04 592.02 IV ES 3.68 2.80 4.06 2.95
H ez 7= 1.94 0.97 0.00 0.00 FHRA®RE 2.77 2.36 3.15 2.50
BRI 14446.36  30528.79 32429.64  46523.59 W G S EER 2009A 2010E 2011E 2012E
EHIER 296.99 0.00 0.00 0.00 EBIT 2029.54  3204.27  3539.98  4964.62
RIS FT MR 5682.68  12795.17 12049.32 22444.26 EBITDA 2111.99  3384.95 402411  5537.78
KHER 2022.12 202212 202212  2022.12 NOPLAT 1790.44  2681.13  2966.48  4177.43
Ht stk 917.31 906.57 906.57 906.57 72 FE 174558  2693.21  3058.41  4274.40
AfEit 8919.10  15723.86 14978.00 25372.94 EPS 0.648 0.999 1.135 1.586
A& 1400.00  1855.00  1855.00  1855.00 BPS 1.930 5.347 6.300 7.632
/N o 1670.12  8162.12  8162.12  8162.12 PE 37.36 24.21 21.32 15.26
B 2130.94 439215  6959.97  10548.74 PB 12.54 453 3.84 3.17
HIE &2 RRFRRE 5201.06  14409.27 16977.09 20565.85 PS 6.07 3.53 2.66 1.91
g TR ES 326.20 395.67 474.55 584.80 PCF 48.35 39.65 18.29 22.58
BAERRE AT 5527.26  14804.93 17451.64  21150.65 EV/EBIT 14.87 11.48 9.76 6.71
ARABRENEE T 14446.36  30528.79 32429.64  46523.59 EV/EBITDA 14.29 10.87 8.59 6.02
NLHRER 2009A 2010E 2011E 2012E EV/NOPLAT 16.86 13.72 11.65 7.98
KLEUINLSRE 1348.60 164452  3565.47  2887.95 EV/IC 20.10 5.83 5.20 3.70
BEMINEL$RE -1652.39  -1642.98  -857.50 -957.50 ROIC-WACC 138.43%  176.69%  45.29% 61.58%
ERMNEERE 1495.80  6263.94 -339.63 -491.85
BRIRIR : HHBUEF L ZE
RERESM 1193.96  6265.49  2368.34  1438.50
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o] 38 : FitAxXK 6 NAR , RERBBETEETZIER 100 £ ;

TR VFRARAE
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B fitREK 6 MAA , TUEHKERTEETIZEH 5% E ;
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TRESRBES BRI, AIRENERETRFES,

BRAREFMBERBIWTRSBAEREFRINABAMRTNIES AT HRITRS , LR XLEQTRER
EFRREARARIT. MSHAREH SR mEFERRS
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®, SRR SE
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