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( ) 2007 2008 2009E 2010E 2011E
7,328.6 7,933.1 8,767.3 13,287.0 15,529.4
Growth(%) -0.9% 8.2% 10.5% 51.6% 16.9%
1,472.8 1,829.7 2,983.2 4,586.4 5,595.9
Growth(%) 25.8% 23.3% 63.8% 53.7% 22.0%
(%) 53.9% 54.4% 65.5% 72.6% 74.5%
(%) 20.0% 22.8% 33.8% 34.3% 35.8% 2010-01-03
() 0.39 0.48 0.78 1.20 1.47
() 2.54 3.02 3.80 5.01 6.49 2009-10-19
81.2 65.9 40.2 26.2 215
12.4 10.4 8.3 6.3 4.8 2009-08-18
(%) 15.3% 16.0% 20.7% 24.1% 22.7%
ROIC(%) 23.1% 27.8% 45.7% 74.1% 63.3%
EV/EBITDA 45.3 42.2 28.3 18.3 14.5
0.1% 0.0% 0.0% 0.0% 0.0%
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E

7,328.6 7,933.1 8,767.3 13,287.0 15,529.4

3,378.0 3,618.1 3,023.5 3,635.1 3,960.5 -0.9% 8.2% 10.5% 51.6% 16.9%
582.6 565.7 701.4 1,328.7 1,552.9 21.6% 11.3% 61.5% 53.8% 22.0%
782.8 890.8 964.4 1,660.9 1,941.2 25.8% 23.3% 63.8% 53.7% 22.0%
497.9 589.0 569.9 1,182.5 1,382.1 EBITDA 15.6% 5.8% 44.9% 51.9% 20.5%

-92.2 -160.0 -224.8 -309.1 -421.5 EBIT 19.9% 8.6% 62.9% 54.8% 21.2%
-0.9 -0.2 -2.4 2.1 11 NOPLAT 23.4% 21.1% 64.7% 54.7% 21.2%
-0.2 - 0.0 - - 0.8% 0.2% -4.6% 41.9% 9.2%
3.2 1.6 190.0 250.0 250.0 16.0% 19.0% 26.0% 31.8% 29.4%

2,183.4 2,431.1 3,925.3 6,036.8 7,363.1

-5.1 -32.0 - -2.0 - 53.9% 54.4% 65.5% 72.6% 74.5%

2,178.3 2,399.2 3,925.3 6,034.8 7,363.1 29.8% 30.6% 44.8% 45.4% 47.4%
705.6 569.5 942.1 1,448.3 1,767.1 20.0% 22.8% 33.8% 34.3% 35.8%

1,472.8 1,829.7 2,983.2 4,586.4 5,595.9 EBITDA/ 34.9% 34.1% 44.7% 44.8% 46.2%

2007 2008 2009E 2010E 2011E EBIT/ 28.5% 28.6% 42.2% 43.1% 44.7%

4,060.8 5,925.4 9,560.1 12,048.6 17,054.3

8.1 8.1 8.1 8.1 8.1 242 204 177 114 95

34.4 31.1 34.3 52.1 60.8 45 56 55 71 102

523.9 601.7 665.1 1,008.0 1,178.1 283 345 428 374 421
7.6 455 77.2 115.4 157.0 0 0 0 0 0

1,805.9 2,076.9 1,728.9 2,078.7 2,264.8 82 89 79 52 51

43.2 52.8 55.6 140.1 182.0 538 569 620 495 521

- - - - - 301 279 247 192 202
26.4 275 275 275 275 ROE 15.3% 16.0% 20.7% 24.1% 22.7%
- - - - - ROA 12.7% 13.6% 17.9% 23.1% 22.3%

4,670.7 4,334.4 4,275.2 4,162.1 4,012.7 ROIC 23.1% 27.8% 45.7% 74.1% 63.3%
322.9 327.7 197.2 118.9 72.0

62.5 60.9 61.0 61.1 61.2 10.7% 11.2% 11.0% 12.5% 12.5%
5.3 4.4 10.0 10.4 10.6 6.8% 7.4% 6.5% 8.9% 8.9%

11,571.7 13,4964 16,700.3 19,830.8 25,089.0 -1.3% -2.0% -2.6% -2.3% -2.7%
- 300.0 300.0 300.0 / 16.2% 16.6% 14.9% 19.1% 18.7%

96.2 122.3 41.7 50.1 54.6
- - - - - 16.8% 15.1% 13.5% 4.1% 1.9%
1,846.7 1,918.2 1,922.9 477.1 144.0 20.2% 17.8% 15.7% 4.2% 1.9%
- - - - - 3.34 4.28 5.36 18.68 41.93
25 -34 -22.0 -31.1 2.40 3.26 4.59 16.15 37.36

1,945.4 2,040.5 2,261.1 805.2 467.5 b -14.20 -16.46 -18.53 -16.47

56.9 75.9 935 120.5 153.5

3,796.0 3,796.0 3,796.0 3,796.0 3,796.0 DPS( ) 0.04 - - - -

5,773.4 7,584.1 10,549.7 15,109.1 20,672.0 11.1% 0.0% 0.0% 0.0% 0.0%

9,626.2 11,455.9 14,439.2 19,025.6 24,6215 0.1% 0.0% 0.0% 0.0% 0.0%

2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E

1,472.8 1,829.7 2,983.2 4,586.4 5,595.9 EPS( ) 0.39 0.48 0.78 1.20 1.47

468.7 436.1 220.2 227.2 232.2 BVPS( ) 2.54 3.02 3.80 5.01 6.49

-0.9 -0.2 -2.4 2.1 1.1 PE(X) 81.2 65.9 40.2 26.2 215

0.2 - 0.0 - - PB(X) 12.4 104 8.3 6.3 4.8

- - - -224.8 -309.1 P/FCF - 66.4 33.6 56.8 24.9

-3.2 -1.6 -190.0 -250.0 -250.0 P/S 16.3 15.0 13.6 9.0 7.7

3.9 19.0 17.6 27.1 33.0 EV/EBITDA 45.3 42.2 28.3 18.3 14.5
-743.2 -577.0 1569 -2,291.0 -787.4 CAGR(%) 46.0% 45.2% 28.1%

1,665.5 1,972.6 2,960.8 1,992.6 4,403.3 PEG 18 15 14 -0.3 -0.2
-243.4 -105.5 157.9 2179 2179 ROIC/WACC 2.4 2.8 4.7 7.6 6.5
-147.7 -2.5 524.8 309.1 4215 REP 8.0 6.5 4.0 1.7 1.8
Wind.NET
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