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1,884.7 21965 2,450.2 33715 3,836.7
Growth(%) 36.3% 16.5% 11.6% 37.6% 13.8%
81.6 60.6 91.4 353.0 382.9
Growth (%) 540.7% -25.8% 50.8% 286.1% 8.5%
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(600216)
2008-02-21
( 2005 2006  2007F  2008F  2009F 2005 2006  2007F  2008F  2009F
1,884.7 21965 24502 33715 38367
15109 1,8200 20513 24568 2,834.2 195%  16.8%  16.0%  26.8%  25.8%
6.9 73 8.1 1.1 127 EBITDA Margin 126%  121%  129% = 22.2%  21.2%
366.9 369.2 390.8 903.6 989.9  EBIT Margin 8.9% 8.1% 8.8%  18.0%  17.0%
54 2.7 2.1 40 40  NOPLAT Margin 8.2% 5.3% 57%  121%  11.4%
88.1 95.2 1103 134.9 153.5 4.3% 2.8% 37%  105%  10.0%
134.7 104.7 134.8 168.6 191.8
65.4 835 75.1 77.0 76.7 251 2.26 2.07 2.29 2.13
83.9 88.5 728 527.1 571.8 2.94 3.01 252 3.00 351
19.0 49 67.0 42 42 1.76 1.83 1.74 2.07 2.15
-10.1 2.9 -3.0 -15 -15 4.14 411 4.06 5.00 5.33
92.8 905 136.8 529.8 574.5 5.99 6.09 5.43 6.34 6.83
77 313 47.9 174.8 189.6 0.93 0.93 0.90 1.03 1.02
81.6 60.6 91.4 353.0 382.9 1.26 1.22 1.09 1.24 1.26
2005 2006  2007F  2008F  2009F
197.2 237.4 219.9 282.7 2953  ROE 211%  149%  165%  36.1%  30.4%
519.6 548.7 657.9 689.8 7508  ROA 7.0% 4.6% 48%  113%  11.1%
208 15.9 286 386 409 RoIC( ) 11.3% 9.8% 95%  224%  21.5%
326.0 395.2 507.6 556.2 567.8  ROIC( ) 10.3% 6.4% 62%  15.0%  14.4%
52.8 779 118.6 151.2 184.3
8200 1,1188 1,2507 1,6925  1,903.0 36.3%  165%  116%  37.6%  13.8%
146.3 295 256 284 256 95.6% 06%  11.6%  131.2% 9.6%
13.2 5.2 5.8 6.9 50 EBITDA 08.4%  114%  19.4%  135.9% 8.6%
102.0 975 107.8 148.3 1688  EBIT 178.1% 51%  21.4%  183.1% 7.3%
22078 25284 29249 35970 39439  NOPLAT 3743%  -250%  20.6%  191.8% 7.3%
1,1051  1,253.8 16985 17746  1780.3 540.7%  -25.8%  50.8%  286.1% 8.5%
227.0 267.8 143.9 3734 386.8 237%  182%  30.7%  13.0%  10.9%
326 34.7 316 88.9 90.7
05 55.4 328 67.4 95.9 66.8%  69.3%  711%  68.6%  635%
110.4 139.3 172.0 162.2 151.4 203.6%  227.1%  246.8%  219.3%  175.0%
0.0 ] d - - -13950% -148.0% -197.2% -149.6%  -116.8%
14756 17511 20788 24665  2,505.1 0.82 0.79 0.81 0.75 0.78
76 6.3 3.8 58 78 058 0.55 0.54 051 054
450.1 450.1 450.1 450.1 450.1 2005 2006  2007F  2008F  2009F
274.6 321.0 3923 674.7 9810 DPS( ) 0.00 0.03 0.04 0.16 0.17
724.7 771.1 8424 11248 14311 00%  223%  220%  20.0%  20.0%
22078 25284 29249 35970  3,944.0 000%  020%  029%  1.02%  1.11%
2005 2006  2007F  2008F  2009F 2005 2006  2007F  2008F  2009F
EBIT 168.4 176.9 214.9 608.3 6528 EBITDA 238.3 265.5 317.0 747.6 811.9
EBIT 14.0 61.1 752 200.7 2154  EBIT 168.4 176.9 214.9 608.3 652.8
NOPLAT 154.4 115.8 139.7 407.6 4374 NOPLAT 154.5 115.8 139.7 407.6 4374
: 69.9 88.5 102.1 139.3 159.2 81.6 60.6 91.4 353.0 382.9
150.6 30.2 4497  (1435) 848  EPS( ) 0.18 0.13 0.20 0.78 0.85
737 1742 (207.9) 690.4 5117  BVPS( ) 1.61 171 1.87 2,50 3.8
(2284)  (3783)  (234.0) (58L0)  (369.7)  PE(X) 8473 11411 75.66 19.60 18.06
(7.1) 196  (183)  (331)  (186) PB(X) 9.55 8.97 8.21 6.15 4.83
(2355)  (358.7)  (252.3) (614.2)  (388.3) CAGR 62.9%  84.9%  67.2%
(161.9)  (184.4)  (460.3) 762 1234  PEG 1.35 1.34 113
(60.0)  (547)  (488)  (516)  (51.4) EV/EBITDA 32.92 3051 27.22 11.61 10.70
260.3 170.6 484.7 57.8 (51)  EVIEBIT 46.59 45.77 40.15 14.26 13.30
84.3 46.4 713 282.4 3063  EV/NOPLAT 50.76 69.92 61.77 21.29 19.86
- (135  (201)  (706)  (766) EV/IC 4.75 415 3.38 3.01 2.72
36 1.3) (2.5) 2.0 20 ROIC/WACC 1.66 1.00 1.02 2.29 217
209.4 179.7 442.1 228.0 167.3  REP 2.87 413 3.30 1.32 1.25
Wind.NET
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