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2006 2007 2008 2009
40,031,200 | 42.2% 36,614,900 | 26.5% 23,446,300 | 11.3% | 12,293,300 | 15.8%
15,380,500 | 16.2% 26,785,800 | 19.4% 44,985,300 | 21.6% | 17,733,700 | 22.9%
20,068,000 | 21.1% 54,369,100 | 39.4% 61,098,900 | 29.3% | 10,486,400 | 13.5%
14,124,100 | 14.9% 10,190,200 7.4% 54,524,100 | 26.2% | 16,165,100 | 20.8%
902,000 0.9% 1,726,900 1.2% 23,367,500 | 11.2% | 12,940,400 | 16.7%
4,441,700 4.7% 8,467,600 6.1% 788,400 0.4% 7,951,700 | 10.3%
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2006 2007 2008 2009
25. 4% 31.8% 31.3% 30.7%
25. 4% 31.3% 29.2% 27.6%
14.0% 11.3% 10.5%
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7 ( )
2006 2007 2008 2009E | 2010E | 2011F 2012E
200 260 522 1,020 | 1,200 | 1,200 1,200
162 205 256 270 780 1,105 1,105
147 235 120 480 560 640
2,500 | 4,250 | 7,000 | 14,000
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2006 2007 2008 2009E | 2010E | 2011E | 2012E
/ 317 491 464 291 342 342 342
/ 258 269 210 129 144 149 133
/ 212 162 107 129 134 120
/ 0.55 0.55 0.55 0.55
7. 33.6 34.7 |/
A
2008
2010 EPS 1.16 29.5
29.0 30.0 33.6 34.7
2.75 2.85 2010 40.3 41.8
9
() EPSC ) P/E P/B
(1-6) 2008 2009E | 2010E | 2008 2009E | 2010E | 2008 2009E | 2010E
13.6 0.48 0.36 0.57 28.4 37.9 | 23.9 5.1 1.9 1.9
16.0 0.31 0.44 0.58 51.5 36.3 | 27.6 9.7 5.0 4.6
14.8 0.44 0.43 0.47 33.6 34.4 31.5 7.5 4.5 4.2
23.4 0.52 0.50 0.67 45.0 46.8 34.9 10.3 4.1 3.9
39.7 38.9 | 29.5 8.2 3.9 3.7
34.2 0.59 0.86 1.16 57.8 39.7 29.5 10.4 8.2 2.8
Wind
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2010-1-6
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
219 304 365 623 706
157 218 255 449 516 111.7% 38.7% 20.0% 70.5% 13.4%
2 2 2 3 4 254.7% 0.0% 55.5% 82.4% 7.9%
3 6 5 9 11 201.5% 14.3% 44.6% 79.9% 7.7%
13 28 29 44 49 EBITDA 200.1% 22.7% 36.8% 55.8% 8.3%
4 11 10 3 3 EBIT 233.5% 16.2% 42.1% 61.1% 7.9%
1 -0 1 1 1 NOPLAT 187.2% 26.2% 28.9% 63.0% 7.8%
g 139.8% 78.0% 36.0%  120.6% 4.3%
- - - - - 68.1% 83.3% 26.1%  292.9% 4.5%
40 40 63 114 123
1 3 2 2 2 28.4% 28.5% 30.0% 27.9% 27.0%
41 43 65 116 125 18.4% 13.2% 17.2% 18.4% 17.5%
4 2 5 9 9 16.5% 13.6% 16.4% 17.3% 16.4%
36 41 60 108 116 EBITDA/ 22.9% 20.3% 23.1% 21.1% 20.2%
2007 2008 2009E 2010E 2011E  EBIT/ 20.1% 16.8% 19.9% 18.8% 17.9%
23 40 24 412 284
- - - - - 139 139 213 214 251
15 11 18 25 28 75 89 121 233 312
0 6 6 6 6 161 166 185 262 336
20 17 51 67 77 21 14 14 12 14
64 86 115 180 232 88 89 99 85 105
- 0 1 1 1 358 459 536 534 648
- - - - 259 367 462 500 620
- - - - ROE 29.9% 18.0% 20.6% 9.4% 9.7%
- - - - - ROA 12.8% 8.6% 9.9% 8.6% 8.9%
112 123 308 433 551 ROIC 44.5% 23.4% 17.0% 20.3% 19.9%
47 179 60 100 100
13 21 20 19 18 1.4% 1.9% 1.5% 1.5% 1.5%
0 1 1 1 1 6.0% 9.2% 8.0% 7.0% 7.0%
294 482 604 1,244 1,299 1.7% 3.6% 2.7% 0.4% 0.4%
46 78 100 50 50 / 9.0% 14.6% 12.2% 8.9% 8.9%
13 17 22 21 22
- - - - - 57.3% 52.3% 52.0% 8.3% 8.2%
22 16 24 24 27 134.0%  109.6% 108.2% 9.0% 9.0%
71 117 150 - - 1.45 1.29 1.38 7.27 6.35
13 12 8 8 8 0.69 0.60 0.64 5.38 4.01
168 252 314 103 107 11.81 471 7.27 42.58 4211
60 70 70 93 93 DPS( ) 0.20 0.40 0.50
65 160 220 1,047 1,099 0.0% 0.0% 23.4% 34.7% 40.3%
126 230 290 1,141 1,192
2,007 2,008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
38 41 60 108 116 EPS( ) 0.60 0.59 0.85 1.15 1.24
7 11 15 25 32 BVPS( ) 2.08 3.29 4.15 12.22 12.77
1 -0 1 1 1 PE(X)
- . 5 - - PB(X)
2 3 11 10 3 P/FCF
- g - P/S
1 - - - - EV/EBITDA
-29 -12 -53 -98 -62  CAGR(%) 41.9% 41.0% 34.3%
18 52 33 37 89 PEG
-118 -171 -2 -2 -2 ROIC/WACC
115 136 25 543 -50  REP
Wind.NET
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