
                                                            

                                                              1 of 15

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[Table_Grade]   
  

 10.95 

  

 10.39 

2009.07.14 
 

 

 
 

 

 
 

 /  

1Q/2008 0.14 
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[Table_Summary] 
  

2008 88 101.8

11 15 3

15  

  

94.95 1.08

57.45 56.43%

 

  

24% 2009 1~4

181.35 / 88%

4.1 9800

 

  

09 9.5~12.39

 

 2007 2008 2009E 2010E 2011E 

 1,645 1,696 1,713 2,641 2,702 

(+/-)% 7% 3% 1% 54% 2% 

EBIT  237  218  328  485  439  

(+/-)% 24% -8% 50% 48% -9% 

 189  148  216  260  214  

(+/-)% 34% -22% 46% 20% -18% 

 0.33  0.26  0.38  0.45  0.37  

 0.15 0.20 0.12 0.19 0.23 

 2007 2008 2009E 2010E 2011E 

 (%) 19.23% 17.63% 23.88% 23.08% 20.97% 

ROE(%) 11.11% 7.90% 10.71% 11.49% 8.74% 

ROIC (%) 7.15% 3.92% 5.40% 6.81% 5.41% 

PE 30.59  39.19  26.80  22.27  27.14  

PB 3.40  3.10  2.87  2.56  2.37  

EV/EBITDA 16.77  22.88  17.89  14.02  16.05  
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 2007 2008 2009E 2010E 2011E  2007 2008 2009E 2010E 2011E 

 233  374  86  264  270   1645  1696  1713  2641  2702  

 0  0  0  0  0   1329  1397  1304  2031  2135  

 192  242  218  345  350   16  17  17  26  27  

 162  1035  1278  1751  2372     0  0  0  0  0  

 6  17  7  13  15   63  64  64  99  101  

 31  42  36  56  58   5  57  118  127  150  

 150  0  0  0  0   8  7  0  0  0  

 876  876  876  876  876   0  0  0  0  0  

 1018  998  1142  1311  1463   8  30  75  112  118  

 229  1290  289  320  310   0  0  0  0  0  

 0  80  80  80  80   233  184  284  469  407  

 27  27  27  27  27   11  4  4  4  4  

 0  0  0  0  0   244  188  288  473  411  

 2940  5006  5124  6127  6906   54  40  72  118  103  

 700  2100  2027  2464  3033   189  148  216  355  308  

 0  75  71  111  117   189  148  216  260  214  

 278  374  321  501  526   0  0  0  95  94  

 0  0  0  0  0   0.33  0.26  0.38  0.45  0.37  

 17  34  34  34  34   0.33  0.26  0.38  0.45  0.37  

 -2  34  34  34  34   2007 2008 2009E 2010E 2011E 

 30  64  64  64  64        

 0  0  0  0  0   7.2% 3.1% 1.0% 54.2% 2.3% 

 168  407  507  607  607  EBIT  24.0% -7.9% 50.2% 47.9% -9.4% 

 0  0  0  0  0   33.9% -21.9% 46.2% 20.4% -18.0% 

 1234  3134  3105  3861  4462        

 1706  1871  2019  2266  2443   19.2% 17.6% 23.9% 23.1% 21.0% 

 2007 2008 2009E 2010E 2011E  11.5% 8.7% 12.6% 9.9% 7.9% 

 189  148  216  355  308  ROE 11.1% 7.9% 10.7% 11.5% 8.7% 

 152  138  145  152  158  ROIC 7.15% 3.92% 5.40% 6.81% 5.41% 

 295  262  148  115  -101        

 -1013  -1721  -275  -238  -182  PE 30.6  39.2  26.8  22.3  27.1  

 771  1561  -161  302  289  P/S 3.5  3.4  3.4  2.2  2.1  

 52  101  -288  178  6  P/B 3.4  3.1  2.9  2.6  2.4  

 181  233  374  86  264   1.9% 1.5% 1.2% 1.9% 2.2% 

 233  335  86  264  270  EV/EBITDA 16.8  22.9  17.9  14.0  16.0  
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1.  

1.1    

2000 3

 

1.2  

 

1   

                      

                      

                      

   

                     

 

 

1.3  

2009 5 25

2008

 

2   

100%    89                89.28%                      39.88% 

 

                                        10.68% 

 

88

 

 

10.5   

24%  
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3   

 

 

2.    

2.1    

2008 88 101.8

72 / 2512

/ 11 15 3 15

 

1   

      

  4×22 88 100% 88.0  

 
 

88 
  

      

  1×35 35 30% 10.5  

  1×5 1×10 0 30% 0.0  

  
 

21.99 15% 3.3  

 
   

101.8  

   

2009 5.98 26.17% 7888.41

49.26% 2004
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2009 4%  

4  2008  

 

 

5   

 

 

2.2  

2.2.1  

94.95 1.08

57.45 56.43%

2010

2009  

2   

       

  1×30 30 73% 21.9 2010 

  2×30 60 51% 30.6 2010 
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  33×0.15 4.95 100% 4.95 2009 

 
  

94.95 
 

57.45 
 

 

6  2010  

 

 

320

164

 

3   

      

  2×100 200 73% 146 

  2×60 120 15% 18 

 
  

320 
 

164 

 

2.2.2  

2009

700~800 2010 2009 1~4 181.35 /

88% 4.1

9800

 

4   

 
 

 

 

 

 

 
/     

 140,863.79  132,251.69  81,826.53 1200 24%  4500—4700 
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3.  

3.1  

 

3.2  

2010  

4.  

4.1  

1 0.2849 /

0.4103 /  

2 88% 3 3%  

3 24%  

5 2009 2010 540 560 / 2010

415 / 2010 3%  

7  3 4500  
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4.2  

2009~2011 17.13 26.41 27.02 0.96%

54.16% 2.31% 2.16 2.60 2.13 46.2% 20.4% 18%

0.38 0.45 0.37  

5.  

5.1  

09 27.47 2010

20.5 2.97

2010  

5   

  

EPS BVPS  P/E 

P/B 2008 09E 10E 2009-3-31 2009-7-14 2008 09E 10E 

600011  -0.31  0.30  0.38  3.08  8.23 NA 26.68  21.14  2.67  

600027  -0.43  0.25  0.29  1.87  5.67 NA 22.61  19.45  3.03  

600098  0.18  0.27  0.29  4.04  7.24 41.21  25.93  24.03  1.79  

600396  0.03  0.30  0.54  2.98  9.64 321.33  31.39  17.52  3.23  

600642  0.21  0.59  0.67  4.85  10.85 52.93  17.87  15.80  2.24  

600795  0.03  0.25  0.31  2.65  7.56 229.09  29.13  23.51  2.85  

600886  0.12  0.37  0.49  3.95  10.98 93.29  28.77  22.07  2.78  

601991  0.07  0.14  0.37  2.20  8.92 127.43  60.72  23.01  4.05  

000027 A 0.47  0.62  0.70  5.24  12.62 26.85  19.21  17.13  2.41  

000539 A 0.01  0.22  0.28  3.22  7.59 759.00  33.98  26.15  2.35  

000543  0.02  0.36  0.41  4.82  9.01 474.21  24.11  21.17  1.87  

000600  0.05  0.31  0.40  3.16  6.92 138.40  21.89  17.01  2.19  

000690  0.32  0.47  0.49  2.19  9.16 28.65  19.02  18.20  4.18  

000899  0.07  0.25  0.29  2.59  7.78 119.33  29.16  24.35  3.00  

000531 A -0.20  0.66  0.72  2.74  15.05 NA 22.19  20.26  5.49  

600578  0.26  0.38  0.45  3.01  10.39 39.96  26.78  17.12  3.45  

 

 

      

27.47  20.50  2.97  

Wind  

09 25~27 10 19~21 09

9.5~12.39  

5.2  
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1     12 15%  
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