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8
7 2 5 (MW) i PGB S8
h 2006 2007 2008 2007 2008 2006 2007 2008
&R 445.2 829.95 1131.75 86% 36% 33.3% 25.1% 18.1%
i 75 679.5 1402.5 806% 106% 5.6% 20.6% 22.5%
AR 9 222 1053 2367% 374% 0.7% 6.7% 16.9%
1Bk 19.5 65.25 233.25 235% 257% 1.5% 2.0% 3.7%
WAL | S 22.5 178.75 694% 0.7% 2.9%
W FH 1.5 174 11500% 0.0% 2.8%
Y H 8 120 1400% 0.2% 1.9%
B 9 735 717% 0.3% 1.2%
b ig=nin 550.9 1847.05 4510.43 235% 144% 41.2% 55.9% 72.2%
WK 22 e 49.5 51 150 3% 194% 3.7% 1.5% 2.4%
Gl [FaedL T 2 60 2900% 0.1% 1.0%
EB4E 49.5 53 210 7% 296% 3.7% 1.6% 3.4%
Vestas 314.95 368.7 599.7 17% 63% 23.6% 11.2% 9.6%
Gamesa 2125 560.15 508.3 164% -9% 15.9% 17.0% 8.1%
GE 169.5 213 145.5 26% -32% 12.7% 6.4% 2.3%
AR A
Nordex 27.3 55.5 144 103% 159% 2.0% 1.7% 2.3%
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08 1215.3 894
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2012~2015 2016~
2005 2006 2007 2008E 2009E 2010E 2011E ey ; igozo
GDPHIK- % 10.1% 11.1% 10.9% 9.5% 8.0% 8.5% 8.5% 8.0% 7.0%
HL )y SR 2 1.36 1.27 1.34 0.75 0.9 0.95 0.95 0.90 0.8
TH (LT ) 24940 28588 32712 35043 37566 40599 43878 48393 61480
Jrifi KR (I T TLI) 26561 30446 34838 37321 40008 43238 46730 51539 65476
W% A FH /N s 5865 5633 5316 4800 4800 4900 5000 4912 4965
TR LA (T T IL) 45287 54050 65535 77751 83349 88241 93459 104854 131856
TR SN T IL) 51718 62200 71329 78929 84729 90729 95947 115019 142022
T RHIEBENL(T T L) 8762 11485 12216 5598 4892 5218 6071 6923
RN T L) 6326 10117 10009 9000 7000 7000 6218 6671 7423
THLAL (T T K) 1400 1200 1000 1000 600 500
7T 1I0) 1000 1000 1000 1200 1275 1500
BEEM (T TFR) 10051 10000 9500 8741 7946 9103
Hfr: KHE(TFR) 2010 1625 1625 1720 1720 1400
Hifr: ME(TTE) 434 700 1000 1200 1650 2180
K. BH(TTE) 0 100 100 200 400 840
Hifr: KE(TTFE) 6090 7381 5775 4421 2901 3183
Hep: HIT(TTFR) 1000 1000 1000 1200 1275 1500
KA T L 20% 16% 17% 20% 22% 15%
JRCH, 7 Ll 4% 7% 11% 14% 21% 24%
%A 7 Ll 0% 1% 1% 2% 5% 9%
KL AT L 61% 74% 61% 51% 37% 35%
H A 10% 10% 11% 14% 16% 16%
. 11
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2008 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
GDPH K- 2% 9.0% 7.6% 80% 80% 80% 80% 80% 80% 7.0% 7.0% 7.0% 7.0% 7.0%
H &k o R 0.61 0.4 0.8 0.9 0.9 0.9 0.9 0.9 0.8 0.8 0.8 0.8 0.8
FESRH H A (2T Bul) | 34502 35551 37826 40550 43469 46599 49954 53551 56550 59716 63061 66592 70321
TRk (T | 36745 37862 40285 43185 46295 49628 53201 57032 60225 63598 67159 70920 74892
BRI /N 4737 4708 4779 4765 4824 4896 4964 4963 4960 4963 4965 4973 4979
FRBEYLAE T H) | 77563 80417 84287 90629 95966 101362 107174 114913 121429 128137 135257 142603 150430
ER BN OF TF) | 79253 87153 94453 100794 106131 111528 117339 125078 131595 138303 145423 152769 160596
ERopesENL 07 T-50) | 12028 2854 3871 6341 5337 5397 5811 7739 6516 6708 7120 7346 7827
LNl (5 TF0) | 9051 9000 8500 7541 6137 5997 6311 8239 7016 7208 7620 7846 8327
I OF T-50) 1400 1100 1200 1200 800 600 500 500 500 500 500 500 500
HE TR 1000 1000 1000 1200 1200 1200 1200 1500 1500 1500 1500 1500 1500
FEAEFE (FTR) 10051 10000 9500 8741 7337 7197 7511 9739 8516 8708 9120 9346 9827
JKHBE AR O T-F0) | 16536 18161 19786 21506 23226 24946 26666 28386 29786 31186 32586 33986 35386
Kepies e i Fr) | 2010 1625 1625 1720 1720 1720 1720 1720 1400 1400 1400 1400 1400
RN R TR | 894 1594 2594 3794 5294 6794 8594 10394 12394 14394 16594 18794 21294
R RE T | 434 700 1000 1200 1500 1500 1800 1800 2000 2000 2200 2200 2500
LR TR | 885 985 1085 1285 1485 1885 2285 2885 3485 4285 5085 6085 7085
% 2 OF T-10) 0 100 100 200 200 400 400 600 600 800 800 1000 1000
KNI AR OF TF) | 601832 66413 70988 74209 76126 77903 79794 83413 85930 88438 91158 93904 96831
Ko g R (T R) | 6090 7381 5775 4421 2717 2377 2391 4119 3016 3008 3220 3246 3427
JKHR L ([T FLH) | 5988 6356 6925 7527 8013 8606 9200 9793 10276 10759 11242 11725 12208
KR /N 3621 3500 3500 3500 3450 3450 3450 3450 3450 3450 3450 3450 3450
R L (2T U | 179 319 519 759 1059 1359 1719 2079 2479 2879 3319 3759 4259
R R /N 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000
%R R (2T ) | 684 761 839 989 1143 1451 1759 2221 2683 3299 3915 4685 5455
B R /N 7731 7730 7730 7700 7700 7700 7700 7700 7700 7700 7700 7700 7700
KR HE (2T ) | 29531 32542 35494 37105 38824 40509 42291 44209 45543 46872 48314 49769 51320
R /N 4911 4900 5000 5000 5100 5200 5300 5300 5300 5300 5300 5300 5300
wg{ﬁ&@ﬂa MMHESEEL 36380 30079 43777 46380 49040 51926 54969 58302 60981 63809 66790 69938 73243
RHE (LT )
SR /NI 4737 4708 4779 4765 4824 4896 4964 4963 4960 4963 4965 4973 4979
. 12
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2008 2009E 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E
FEPLEEE L,
K HLEH LA L 75.9% 76.2% 75.2% 73.6% 71.7% 69.9% 68.0% 66.7% 65.3% 63.9% 62.7% 61.5% 60.3%
K H LR B L 20.9% 20.8% 20.9% 21.3% 21.9% 22.4% 227% 22.7% 22.6% 225% 22.4% 222% 22.0%
KRN by L 1.1% 1.8% 27% 3.8% 5.0% 6.1% 7.3%  8.3% 9.4% 10.4% 11.4% 12.3% 13.3%
1 LA L 11% 1.1% 11% 13% 14% 1.7% 19% 23% 26% 31% 35% 4.0% 4.4%
RHEE L
KCHL R HE R L 81.2% 81.4% 81.1% 80.0% 79.2% 78.0% 76.9% 758% 74.7% 735% 72.3% 71.2% 70.1%
FKHLR R L 16.5% 159% 158% 16.2% 16.3% 16.6% 16.7% 16.8% 16.9% 16.9% 16.8% 16.8% 16.7%
KRR L B 0.5%  0.8% 1.2% 1.6% 2.2% 26% 31% 36% 41% 45% 50% 5.4% 5.8%
1R H L 1.9% 1.9% 1.9% 2.1% 2.3% 2.8%  3.2% 3.8%  4.4% 5.2% 5.9% 6.7% 7.4%
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27
Ti{E (1012 PB PE ROE(%)
e AL
BT AL 07 08 09E 10E 07 08 09E 10E 08
HAEIPRAH
RJEET 11.21 CNY 11.09 2.51 3.88 3.21 47.67 14.02 19.79 17.43 26.32
A E bR 12.30 CNY 10.24 5.12 4.53 3.68 39.52 17.25 18.57 14.59 28.23
VLEL A 2.98 CNY 8.61 1.96 3.05 2.78 84.65 17.17 28.41 23.66 10.01
KRBT 13.06 CNY 12.74 4,95 8.48 6.81 42.82 17.97 21.60 18.38 34.94
14 10.67 3.64 4.99 412 53.66 16.60 22.09 18.51 24.87
B REAT
KITHLS, 37.49 CNY 24.18 11.71 8.55 5.75 36.54 149.39 21.73 17.65 47.25
RS 108.69 CNY 3.39 27.57 40.51 37.22 16.17
& AR 41.58 CNY 24.36 6.77 6.11 4.70 111.54 27.61 31.61 24.09 36.15
SEH 24.27 7.29 7.33 5.22 74.04 68.19 31.28 26.32 33.19
HAFEHAF
A BB 136. 44 JPY 1. 55 0. 48 0. 56 0.52 13. 56 6. 55 N. A. 17. 12 8. 08
=EEE T 1025. 59 JPY 1. 14 0. 69 0.73 0.72 26. 31 15.93 35. 64 46. 38 4. 35
)15 55 T 310. 55 JPY 1.76 0.98 0. 96 0.93 15. 70 8. 66 22.22 40. 50 11. 45
ST L 2430. 60 KRW 4.21 2. 30 1.90 1.63 25.93 28. 82 27.03 11. 14 5.90
SEH 2.17 1.11 1.04 0.95 20.38 14.99 28.30 28.78 7.44
] 5.41 CNY N/A 3.48 4.15 3.72 N/A 25.20 30.30 24.06 13.81
Bloomberg wind
|
+ 3.06% 6.75%
+ Bata 1.1
+ WACC 9.86%
+ 4%
m DCF 22.53
28 DCF
FRHE 22.53 TVH KR 4.0%
WACC 9.86%
Al 5,136.60 5% 315.00
Bt 0.00
SRR 4,821.60 DB AR AL G 0.00
DR 12/31 2009 2010E 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E TV & W
FCF 16.17 127.31 123.10 307.12 347.93 340.85 380.92 426.17 496.47 504.39 894852 12,018.96
PV(FCF) 14.72 105.48 92.84 210.82 217.40 193.86 197.20 200.82 212.94 196.92  3,493.61  5,136.60
I 16
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X B 2006 2009E 2010E 2011E
LR

TEM Go/mD 27758 27679 30749 25706 23477 23851
B (roY) -6.34% -0.28% 11.09% -16.40% -8.67% 1.59%
BERCE (D 12996 18325 20960 40511 54045 60164
HRZ (Y0Y) 33.36% 41.00% 14.38% 93.28% 33.41% 11.32%

RN (HJ0) 360.74 507.21 644.48 1,041.35 1,268.79 1,434.96
HRFE (Yor) 24.90% 40.60% 27.06% 61.58% 21.84% 13.10%

BRHE 29.96% 31.29% 28.53% 25.06% 24.39% 24.56%

i A (70 252.66 348.51 460.59 780.43 959.37 1,082.59
HHEFE (YoY) 11.38% 37.93% 32.16% 69.44% N.A. 38.72%
EH CHTI0 108.08 158.70 183.89 260.92 309.42 352.37
B (YoY) 74.37% 46.84% 15.87% 41.89% NA. 35.05%
AR L T 69.62% 73.88% 74.56% 75.04% 73.81% 72.09%

o7 EE S5 R LY 87.90% 91.38% 89.10% 84.79% 81.78% 79.19%

(

SERIEM G/ 27758 30865 34569 32840 29556 31034
HRFE (Yor) -6.34% 11.19% 12.00% -5.00% -10.00% 5.00%
BEHE (D 12996 14520 16698 19203 22083 23408
HEF (ToY) 33.36% 11.73% 15.00% 15.00% 15.00% 6.00%

RN CE 0 360.74 448.16 572.65 630.62 652.69 726.45
HHFE (YoY) 24.90% 24.23% 27.78% 10.12% 3.50% 11.30%

ESViES 29.96% 31.86% 28.80% 29.00% 29.00% 29.00%

WA (0 252.66 305.37 407.74 447.74 463.41 515.78
B (YoY) 11.38% 20.86% 33.52% 9.81% 3.50% 11.30%
EBH CHITG 108.08 142,78 164.92 182.88 189.28 210.67
HRZ (Y0Y) 74.37% 32.11% 15.50% 10.89% N.A. 15.20%
UPSE SEE Ty 69.62% 65.28% 66.25% 45.44% 37.97% 36.50%

7 B S5 R L 87.90% 82.22% 79.91% 59.43% 50.03% 47.34%

(

TES Oo/m)D 15520 16762 19276 19276 19276
HHFE (YoY) 8.00% 15.00% 0.00% 0.00%
B () 3805 4262 21308 31962 36756
HRZ (YoY) 12.00% 400.00% 50.00% 15.00%

AR CEJII0) 59.05 71.83 410.73 616.10 708.51
HRZ (Y0Y) 21.63% 471.84% 50.00% 15.00%

B 26.95% 26.41% 19.00% 19.50% 20.00%

i A (70 43.14 52.86 332.69 495.96 566.81
HRFE (Yor) 22.53% 529.43% 49.07% 14.29%
BH CEH IO 15.92 18.97 78.04 120.14 141.70
R (ror) 19.19% 311.37% 53.95% 17.95%
AR AL T 8.60% 8.31% 29.60% 35.84% 35.60%

o L S5 RN L 9.16% 9.19% 25.36% 31.75% 31.84%

SERIEM G/ 13398 13580 14938 13743 12644 12644
HRZ (Y0Y) 4.22% 1.36% 10.00% -8.00% -8.00% 0.00%
AEHCE (D 4044 3829 4786 4308 4308 4954
HRFE (Yor) 80.94% -5.32% 25.00% -10.00% 0.00% 15.00%

AR (EH 0 54.18 52.00 70.46 59.20 54.47 62.64
HRFE (Yor) 88.58% -4.03% 35.51% -15.98% -8.00% 15.00%

SEVIIES 12.47% 10.91% 18.70% 16.00% 17.00% 18.00%

WA (0 47.43 46.33 57.29 49.73 45.21 51.36
HHREFE (YoY) 82.74% -2.32% 23.66% -13.19% -9.10% 13.61%
BH CHIIIO 6.76 5.67 13.18 9.47 9.26 11.27
B (Yor) 143.19% -16.03% 132.28% -28.12% -2.25% 21.76%
UPSE SEE Ty 10.46% 7.57% 8.15% 4.27% 3.17% 3.15%

A7 N S L 5.50% 3.27% 6.39% 3.08% 2.45% 2.53%

SEREM o/ 9575 10724 11796 11207 11543 11774
HRFE (Yor) 13.88% 12.00% 10.00% -5.00% 3.00% 2.00%
A ECE (D 10594 11636 12800 11520 11520 11520
HHEFE (YOY) 32.51% 9.84% 10.00% -10.00% 0.00% 0.00%

17
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AEe L Y

i

RERA (AT 101.44 124.78 145.43 129.09 132.97 135.63
R (ror) 50.90% 23.02% 16.54% -11.23% 3.00% 2.00%
ESViES 7.08% 6.73% 5.50% 6.50% 7.00% 7.00%
A (F0 94.26 116.94 137.42 120.70 123.66 126.13
HRFE (Yoy) 50.33% 24.07% 17.52% -12.17% 2.45% 2.00%
BH CEHITO 7.18 7.84 8.00 8.39 9.31 9.49
B (Yor) 58.75% 9.21% 2.04% 4.85% 10.92% 2.00%
AR AL T 19.58% 18.18% 16.82% 9.30% 7.74% 6.81%
7 A S5 R E 5.84% 4.52% 3.88% 2.73% 2.46% 2.13%
SEEM Go/mD 22000 23100 24255
HRFE (Yor) N.A. 5.00% 5.00%
A AR (D 7000 11200 14560
R (Yor) N.A. 60.00% 30.00%
AR (F )10 154.00 258.72 353.15
HHF (YoY) N.A. N.A. 36.50%
ESViES 18.00% 19.00% 20.00%
WA (0 126.28 209.56 28252
R (YoY) N.A. N.A. 34.81%
B CHITTO 27.72 49.16 70.63
HRZ (Y0Y) N.A. N.A. 43.68%
UPSE Sk Ty 11.10% 15.05% 17.74%
7N S5 L 9.01% 12.99% 15.87%
AR (F 170 1.79 2.53 4.06 4.06 4.06 4.06
HRFE (Yoy) -44.79% 41.14% 243.21% 0.00% 0.00% 0.00%
ESViES 52.29% 57.43% 32.33% 30.00% 30.00% 30.00%
WA (0 0.86 1.08 2.74 2.84 2.84 2.84
B (Yor) -63.42% 25.93% 274.63% 3.44% 0.00% 0.00%
BH CEHITTO 0.94 1.45 1.31 1.22 1.22 1.22
B (YOY) 3.15% 55.01% 191.96% 7.19% 0.00% 0.00%
UPSE SRk Ty 0.35% 0.37% 0.47% 0.29% 0.24% 0.20%
A7 A S R 0.76% 0.84% 0.64% 0.40% 0.32% 0.27%
HERBRA (BRI 518.15 686.52 864.43 1387.70 1719.00 1990.43
HEREE (FHL) 395.20 512.85 658.05 1079.99 1340.64 1545.44
ER (EH7) 122.95 173.67 206.38 307.72 378.36 444.99
R EIES 23.73% 25.30% 23.87% 22.17% 22.01% 22.36%
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2006 2007 2008 2009E 2010E  2011E 2006 2007 2008 2009E 2010E  2011E
518 687 864 1,388 1,719 1,990 50 93 303 654 713 756
325% 259% 60.5% 23.9% 15.8% 89 83 179 228 282 326
-395 -513 -658 -1,080 -1,341 -1,545 105 172 318 399 500 584
% 76.3% 747% 76.1% 77.8% 78.0% 77.6% 2 0 24 18 22 25
123 174 206 308 378 445 245 347 824 1,299 1,517 1,692
% 23.7% 25.3% 23.9% 222% 22.0% 22.4% % 46.8% 48.0% 40.8% 52.3% 56.0% 57.8%
-2 -3 -2 -4 -5 -6 0 0 0 1 0 0
% 0.4% 0.5% 0.3% 0.3% 0.3% 0.3% 278 314 1,112 1,103 1,116 1,161
-7 -17 -3 -6 -7 -8 % 53.1% 43.4% 55.1% 444% 412% 39.7%
% 1.4% 2.5% 0.4% 0.4% 0.4% 0.4% 0 61 81 78 74 72
-38 -42 -48 -83 -100 -113 279 375 1,195 1,183 1,193 1,235
% 7.4% 6.2% 5.6% 6.0% 5.8% 5.7% % 53.2% 52.0% 59.2% 47.7% 44.0% 42.2%
EBIT 75 111 153 215 267 318 524 723 2,018 2,483 2,709 2,927
% 145% 16.2% 17.7% 155% 155% 16.0% 32 0 148 0 0 0
-12 -13 -13 -21 -23 -14 189 258 754 639 708 732
% 2.3% 1.9% 1.5% 1.5% 1.3% 0.7% -17 0 -45 43 42 43
-1 -1 -2 -2 0 0 204 259 856 683 749 774
0 0 0 0 0 0 180 180 167 167 137 87
0 0 0 0 0 0 0 0 60 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 384 439 1,083 850 886 861
62 97 139 192 244 303 140 284 935 1,633 1,823 2,065
12.0% 14.1% 16.0% 13.8% 142% 15.2% 0 0 0 0 0 0
7 9 11 16 18 20 523 723 2,018 2,483 2,709 2,927
69 106 149 208 262 323
13.3% 154% 17.3% 15.0% 152% 16.2%
-16 -28 -20 -29 -37 -45 2006 2007 2008 2009E 2010E 2011E
23.9% 26.4% 13.6% 14.0% 14.0% 14.0%
52 78 129 179 225 277 1.098 0.486 0.603 0.835 1.051 1.296
0 0 0 0 0 0 2.936 1.774 4.369 6.093 6.802 7.707
52 78 129 179 225 277 0.000 0.000 0.052 0.427 0.977 1.109
101% 11.3% 149% 129% 13.1% 13.9% 0.000 0.000 0.150 0.130 0.130 0.130
37.39% 27.37% 13.81% 10.94% 12.34% 13.43%
2006 2007 2008 2009E 2010E  2011E 9.98% 10.75% 6.40% 7.20% 8.30%  9.48%
0 0 129 179 225 277 16.20% 17.61% 10.56% 10.26% 11.70% 12.69%
0 0 0 0 0 0
0 0 29 105 110 118 33.54% 32.49% 25.91% 60.53% 23.87% 15.79%
0 0 18 16 19 10 EBIT 86.52% 48.22% 37.63% 40.53% 24.16% 19.12%
0 0 -165 -185 -92 -108 107.08% 48.67% 66.19% 38.36% 25.92% 23.31%
0 0 11 115 262 297 86.32% 38.05% 179.33% 23.00% 9.14%  8.02%
-23 -116 -504 -76 -101 -141
0 0 0 -1 0 0 39.0 37.9 41.3 41.0 41.0 41.0
0 0 60 0 0 0 84.2 98.5 135.9 135.0 136.0 138.0
-23 -116 -444 =77 -101 -141 90.9 102.7 182.6 130.0 115.0 100.0
0 66 565 554 0 0 174.9 148.1 455.9 284.0 230.0 206.9
-8 -32 135 -208 -30 -50
0 -19 -56 -31 -72 -64 / 116.22% 30.79%  1.33% -29.84% -31.62% -32.38%
-8 15 643 315 -102 -114 EBIT 6.2 8.4 121 10.0 117 22.2
-31 -100 210 352 59 42 73.30% 60.72% 53.68% 34.23% 32.72% 29.43%
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