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9 2
1
() GDP( ) () ) GDP( )
2004 584 445 33050 13378 11602 8610 74 65 20223 7682
2005 596 456 40887 18960 14997 9684 75 61 24560 8670
2006 607 470 46114 23203 17538 11013 75 61 28814 10055
2007 617 479 44852 28125 20317 13426 76 61 33928 12045
CEIC
2
2004 2005 2006 2007 1H08
19.1% 23.1% 8.8% 16.5% 20.2%
(%) 103.3% 23.0% 14.8% 35.8% 34.3%
46.5% 21.3% 30.8% 22.2% 30.6%
1.39 1.32 1.32 141
( / ) 2.33 2.78 3.10 3.18
1.58 1.75 1.58 1.82
27.2% -7.1% -35.4% 42.0% 9.3%
(%) 165.7% 747.4%  125.1% 68.0% 95.0%
33.6% 22.2% 40.5% 101.4% 48.9%
CEIC
2004 8 2005 2
3326.6 23.7% 2006

29.49%
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3 2008
« ) (%)
4233 29.49
( ) 2256 15.72 A
975 6.79 A
700 4.88
557 3.88
2008
28
2008 9
9 2
4
2004 2005 2006 2007 1HO8
18.95% 20.03% 21.73% 22.10% 22.63%
14.34% 14.06% 15.44% 17.23% 13.03%
17.47% 17.37% 18.88% 19.87% 17.47%
5
2004 2005 2006 2007 1-3008
17.05% 16.80% 18.73% 18.57% 18.45%
15.78% 19.33% 18.75% 17.81% 17.83%
15.92% 16.34% 18.08% 18.22% 18.49%
13.03% 11.76% 12.69% 14.69% 16.73%

08
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/ 2004 2005 2006 2007 1HO8
2.56 2.06 2.18 2.57 1.51
(%) -19.68% 6.10% 17.67%  17.13%
5.81 6.17 7.19 9.12 5.30
(%) 6.28% 16.48% 26.87%  22.64%
2.01 2.53 2.74 3.14
(%) 25.86% 8.40% 14.43%
« )
2004 2005 2006 2007  1HO8
4514 5377 7099 8981 3229
267 109 -19 -93 -97
-1345  -1933  -1745 -3568  -421
-1260  -1008
-104 269 416 617 344
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07 22.8 500 07 16.2
1500
8
2004 2005 2006 2007 1-3008
6.4% 6.4% 6.4% 5.7% 6.3%
2.8% 2.2% 2.3% 2.3%
3.5% 3.0% 2.7% 3.1% 3.1%
9
2004 2005 2006 2007 1-3008
7.56% 8.00% 8.80% 8.38% 8.83%
6.28% 4.16% 4.08% 2.71% 2.60%
7.21% 6.54% 6.80% 6.62% 8.21%
2
10
2004 2005 2006 2007 1-3008
5.46% 5.29% 4.83% 4.86% 5.22%
5.71% 5.08% 4.87% 4.70% 4.45%
2.78% 2.71% 2.50% 2.42% 2.64%
75%
2.5
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09
2
2010
12
2004 2005 2006 2007 2008E 2009E
2310.20 2842.81 3094.13 3605.43 4415.31 5019.50
yoy (%) 19.09% 23.05% 8.84% 16.52% 22.46% 13.68%
17.05% 16.80% 18.73% 18.57% 18.38% 18.28%
5.46% 5.29% 4.83% 4.86% 5.02% 4.97%
7.56% 8.00% 8.80% 8.38% 8.83% 8.78%
1.26% 1.27% 1.44% 1.77% 1.83% 1.30%
34.59% 42.39% 59.65% 57.29% 53.45% 43.45%
08 10
11 10 6% 11 20% 4 25% 08
22.46% 09
14%
2
2009
1 2
25%
08 09 EPS 0.23 0.37 6.98
PE 30.5 185
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( EPS ) 2004 2005 2006 2007 2008E 2009E
2310.20 2842.81 3094.13 3605.43 4415.31 5019.50
73.31 71.15 76.61 96.16 77.89 109.13
3.17% 2.50% 2.48% 2.67% 1.76% 2.17%
72.64 65.27 70.64 94.79 82.07 109.18
47.52 44.14 28.50 40.48 38.20 61.74
0.02% 1.55% 0.92% 1.12% 0.87% 1.23%
50.19 47.96 31.94 42.95 32.86 53.10
yoy (%) 41.62% -4.45% -33.41% 34.48% -23.50% 61.61%
EPS 0.35 0.33 0.22 0.30 0.23 0.37
09 PE
PB PS PS
PEG
14
- PE PB PS PEG
2008-12-24 07A 08E 09E
6.98 22.0 30.5 18.9 1.54 0.23 0.15
8.65 31.9 247 20.3 3.86 0.60 0.32
15.90 31.9 243 20.6 3.26 0.92 0.60
5.24 247 16.9 16.4 0.60 0.16 0.26
20.95 30.9 20.0 15.5 4.16 0.80 0.59
8.34 25.9 22.7 17.7 1.75 0.94 0.30
18.13 17.5 18.1 17.3 1.70 0.27 2.28
Wind
15
. 2004 2005 2006 2007 1-3Q08
2.06% 1.55% 0.92% 1.12% 0.66%
0.48% 3.27% 6.42% 7.94% 11.77%
1.67% 1.44% 1.73% 3.86% 6.32%
3.35% 3.16% 3.77% 4.08% 3.73%
1.96% 2.00% 2.16% 3.56% 1.94%
Wind
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2005 2006 2007 2008  2009E 2005 2006 2007  2008E  2009E
816.5 905.8 1,452.8 1,471.3 1,750.2 2,842.8 3,094.1 3,6054 44153 5,019.5
214.0 212.9 366.1 320.1 401.3 2,365.1 2,5146 2,9359 3,603.7 4,102.2
7.7 8.0 5.4 9.1 9.8 14.8 25.9 29.0 48.4 52.5
152.7 95.9 177.3 193.4 218.7 462.9 553.6 640.5 763.2 864.8
162.1 103.6 230.8 232.6 267.1 150.4 149.6 175.2 221.7 249.5
278.4 483.3 671.0 713.4 849.9 227.3 272.3 302.2 390.0 440.9
1.6 2.1 2.3 2.8 3.4 35.8 47.9 61.0 81.0 65.3
1,440.1 1,752.0 1,756.7 1,900.4 1,942.6 0.0 11.6 6.1 (3.3) 0.0
116.2 45.1 43.2 68.2 52.2 (6.9) 1.2 2.9 4.1 0.0
1,2345 11,2934 11,2689 1,389.1 1,451.8 70.3 73.3 98.8 77.9 109.1
61.8 87.4 103.3 86.6 68.3 0.2 1.2 2.5 6.1 0.0
0.3 213.3 206.4 220.6 234.6 5.4 7.1 3.9 2.1 0.0
27.3 112.8 135.0 135.8 135.7 65.5 67.3 97.4 82.1 109.2
2,256.6 2,657.8 3,209.5 3,371.7 3,692.7 27.7 42.1 54.3 43.9 47.4
1,4549 1,723.0 2,277.1 2,439.2 2,709.6 44.4 25.2 43.1 38.2 61.7
639.8 652.7 838.7 838.7 838.7 -3.8 -3.4 -2.5 53 8.6
435.5 408.9 371.9 534.2 588.5 48.2 28.6 45.6 32.9 53.1
56.5 79.4 380.2 285.2 360.0 EPS 0.34 0.20 0.32 0.23 0.37
323.1 582.0 686.2 781.1 922.4
134.5 258.3 227.7 220.5 224.0 101.5 256.5 273.1 324.0 481.7
52.2 161.7 127.4 127.4 127.4 -179.8 -315.8 -164.1 -132.4 -93.8
0.0 0.0 0.0 0.0 0.0 117.3 58.8 44.2 -305.7 -624.4
82.3 90.5 89.5 87.5 89.2 39.0 -0.5 153.2 -114.1 -236.5
0.0 2.1 8.4 3.5 4.7 0.0 213.4 212.9 401.3 565.2
0.0 3.9 2.4 2.1 2.8 0.0 212.9 366.1 287.2 328.7
1,589.4 1,981.3 25047 2,659.6 2,933.6
143.5 143.5 143.5 143.5 143.5 (%) 23.05% 8.84% 16.52% 22.46% 13.68%
299.3 305.7 323.5 323.5 323.5 (%) -523% -40.59% 59.19% -27.94% 61.61%
104.5 96.8 105.8 110.7 118.7 16.80% 18.73% 18.57% 18.38% 18.28%
105.0 88.9 94.2 94.9 122.9 1.56% 0.81% 1.20% 0.87% 1.23%
26.3 41.6 37.8 43.2 51.8 ROE 7.55% 4.49% 7.00% 4.92% 7.72%
640.9 635.0 667.0 668.9 707.3 PE 20.78 34.98 21.97 30.49 18.87
667.2 676.6 704.8 712.1 759.1 PB 1.58 1.56 1.58 1.50 1.50
2,256.6 2,657.8 3,209.5 3,371.7 3,692.7 EV/EBITDA 7.45 7.43 6.12 6.80 6.00
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