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& RN ERRRESTTERSIE 2010 FIl S X T HHA:

28] 2010 4FFZIE WM 126.42 1274, Flkigk 3.33%, I3 ETF LA
3] PR A 695 H)E A 7.66 107, FlHTM 34.29%, HAAEMIKE A 0.28 T, X&E%
FvaEE NG RN E 0.03 T, KT T,

2010 %, JARA R EFRL B ER ORI K 12.48%F= 18%, {2 3] X AL
#3. #4 FIEHHA, NI X LB EREEH ALK 4.97%F 5.82%, HEKTF4L
HEH.

2010 4G FE TR G EZRER: (1) MHM# L3RS EHF TiE:2010
S E) B IR PR AR IE WG 2 4y 13%:; (2 MRIBFLE- AR, T AR WERE S 3 2005
£ 2009 FHEAEA G RBEME ©EHBKR T LESE SNt LR T, 213048
KAFIARAZE 4500 FT; (3) LERSD 3. 4 TG AT, FHFER
@APE MYy 9500 7 L; (4) ATFAMAGLHEE, LEAARLTd ) Fevldr
2 E AR PR ALT 4 1.27 1L,

& ZEMEKRID FHEEHTRK:

HAMFR 2011 4 K BAT L EARZ BIRE TR —F @E & FRE A,
B —FEmEM EREARK, WKl ER e EEEER K, Kb kst i Fe bk
MR E G, 2 LGN THTIE.

G kST B4 2011 A R ARE KK FEH, 6 KK AR TG LI
MR FE, QES LA, A LNG. &M LNG BAFHRT RS, w5 T4
A EERE (90%, 2600MW ). AEHRIKE, (29%) ML a (3*56MW ) F= 4 &
T 0 W, 35 (3*105MW) 4% =, 47k g K.

OB MEREE, %iF "B TR

MKEE, 8 R EMEES, KA KTH, A R0 &K LT RA. &M
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FAF 2009 2010 2011E 2012E 2013E
FURAN(BFA) 12,235 12,642 22,370 23,201 23,913
BN K & 5.31% 3.33% 76.95% 3.72% 3.07%
HFNE (BHT) 1,165 766 1,428 1,957 2,206
AR K E 3921%  -34.29%  86.45%  37.05%  12.74%
EPS (L) 0.31 0.20 0.38 0.52 0.58
ROE ()2 &#»4])

~ 12.57% 7.53% 8.10% 10.42%  11.05%

($)

PIE 22 33 18 13 1
P/B 3 2 1 1 1
EV/EBITDA 1 16 17 13 1
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2009 2010 2011E2012E2013E
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‘ #lHEE (BFL) 2011E
21T SN 12,235 12,642 22,370 23,201 23,913
Bl R A 9,666 10,877 19,055 19,256 19,491
A 18 Fa il 1,255 1,226 191 473 688
A HLE 70 25 67 70 72
AHE A 0 1 0 0 0
EZH A 563 669 1,096 1,137 1,172
W43 A 512 452 252 134 242
AL E SH I & 0 0 0 0 0
AW HE 502 586 587 618 723
A 1,672 1,169 2,486 3,223 3,660
FBEH 1,661 1,169 2,496 3,233 3,670
Y HIE R A 198 23 591 622 727
2B E) B A8 1,165.35 765.81 1,427.87 _ 1,956.94  2,206.22
K=tk (BFL) 2009 2010 2011E 2012E 2013E
S 30,164 34,596 41,706 43,564 45,184
RAKE 5,160 5,828 9,380 9,624 9,838
Bl o 1,739 1,894 3,356 3,480 3,587
RGR ek f * 0 0 0 0 0
R AR 1,328 1,841 2,684 2,784 2,870
K E 0 0 0 0 0
ol Bk 561 572 201 278 263
HBE 736 852 1,524 1,540 1,559
T AR 516 353 0 0 0
BA B ek 0 0 0 0 0
e e 4,624 5,469 5,528 5,590 5,662
B & % 12,021 11,207 16,327 19,517 22,055
R H 374 472 448 426 405
X 5t 18,109 21,512 20,563 20,650 20,368
X8 Gt 4,691 4,247 8,018 8,103 8,199
A8 R 13,418 17,265 12,545 12,547 12,169
BAERS 12,055 13,084 21,143 22,915 24,817
TEA 2,659 2,797 3,786 3,786 3,786
N 4,494 5,310 10,563 10,821 11,114
A 5B A)E 2,118 2,059 3,285 4,176 5,057
VHIE ARG 2,783 2,919 3,510 4,132 4,860

14%
12% +
10% +
8%
6%
4% +
2% *

N

0%

2009 2010 2011E 2012E 2013E
e ROE  —— ROA

ROC ——WACC

AEARETR (BAL) 2012E 2013E
BEFHALR 5,692 635 3,154 2,508 3,107
AA)E 1,165 766 1,428 1,957 2,206
I8 P4 1,255 1,226 191 473 688
FEE TG -2,434 1,497 -228 160 119
HAd 5,706 -2,853 1,763 -81 94
BFEFEHFEAER -4,219 -4,369 -2,760 -1,444 -1,349
FERARI A 2,539 4,082 3,667 2,000 2,000
KK T 4,624 5,469 -59 -62 -72
HA R = EAL -11,382 -13,920 -6,368 -3,382 -3,277
BEEHALR -1,387 3,889 1,067 -940 -1,651
MR 0 138 988 0 0
5% AL 2,221 3,847 -4,720 2 -378
T AR T 2,382 -444 3,771 85 96
FIAR 87 155 1,461 125 107
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 5.31% 3.33% 76.95% 3.72% 3.07%
AR K % 3921.06% -34.29% 86.45% 37.05% 12.74%
EBITDA 3k % -564.22% -25.42% 3.63% 37.08% 20.41%
EBIT 3% % -305.70% -50.15% 107.85% 27.29% 16.06%
YRR
PE 22 33 18 13 1
PB 3 2 1 1 1
EV/EBITDA 1 16 17 13 1
EV/EBIT 19 35 18 15 13
EV/NOPLAT 23 51 22 18 16
EV/Sales 3 3 2 2 2
EV/IC 2 1 1 1 1
BFES (%)
ERIES 21.00% 13.96% 14.82% 17.01% 18.49%
EBITDA % 19.82% 14.31% 10.47% 13.84% 16.17%
EBIT % 9.56% 4.61% 9.62% 11.81% 13.29%
FAT 4 A F 13.58% 9.25% 11.16% 13.93% 15.35%
B EAAE (2B ) 9.52% 6.06% 6.38% 8.43% 9.23%
ROA 4.52% 2.28% 4.84% 5.92% 6.49%
ROE ()2 B3] ) (%) 12.57% 7.53% 8.10% 10.42% 11.05%
47 ROIC 6.76% 2.85% 6.18% 7.32% 8.11%
124 R A
AAE 0.59 0.46 0.84 0.98 1.21
# LR 50.57% 39.32% 70.56% 82.32% 101.74%
V3 BB ) R AR AR S 0.69 0.59 1.41 1.50 1.64
BRI GRS 2.21 1.97 3.27 3.42 3.66
F AR AT (B R AT TR AT
EPS 0.31 0.20 0.38 0.52 0.58
M4 A 0.14 0.00 0.21 0.27 0.31
HIRZENER 1.50 0.17 0.83 0.66 0.82
# 1% B & L4 A (FCFF) 0.74 -0.96 -0.40 0.13 0.29
T 2.45 2.69 4.66 4.96 5.27
13 IR B N 3.23 3.34 5.91 6.13 6.32
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B B HAF R4
2008-08-14 5.91 6.70 ¥E
2008-10-23 5.15  6.00  ##H
2009-04-21 7.48  7.00 @ ##
2009-07-26  8.33 9.00 B
2009-11-02 813  10.00  %#
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