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2009 2
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� 2008 2007

� 2009

�

EPS PE 
   

08E 09E 08E 09E 
NAV 

 17.05 0.91 1.25 21 15 16.48 
 10.6 0.36 0.51 29 21 10.82 

A 7.02 0.38 0.55 20 14 5.03 
 14.78 0.65 0.82 25 20 16.1 

 7.86 0.4 0.44 23 21 9.54 
 6.12 0.46 0.55 16 14 4.5 
 9.21 0.6 0.71 21 17 7.34 
 11.4 0.78 0.82 19 18 8.61 
 8.44 0.68 0.79 17 14 9.36 
 7.63 0.55 0.58 15 15 5.97 
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2009

6

2008
7 4.16%

7 2008 12 358

1
,

10 15 20 10 15 20
1222 4.16% 6049 4379 3544 0% 0% 0%
1222 5.94% 6497 4827 3991 7% 10% 13%
1126 4.28% 6155 4523 3725 2% 3% 5%
1126 6.12% 6697 5102 4340 11% 17% 22%
1029 5.04% 6376 4757 3973 5% 9% 12%
1029 7.20% 7029 5460 4724 16% 25% 33%
1022 5.23% 6431 4817 4036 6% 10% 14%
1022 7.47% 7113 5552 4823 18% 27% 36%

6.66% 6862 5280 4530 13% 21% 28%
7.83% 7226 5675 4955 19% 30% 40%
8.61% 7474 5947 5249 24% 36% 48%

2

,
0.7 , 20% 

 4 189 bp, ,
, REITS
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2008

8

3

,  49046 15.89 20090218 - 
 20000 5 20080731 20090107 
 35000 11.56 20080714 - 
 5917.26 - 20080625 - 

A  100000 - 20080607 - 
,  47802.95 7.82 20080529 20081231 
 13200 15.17 20080512 20090109 
 15000 - 20080510 - 
 18620 13.31 20080508 20080927 

ST  5175.6 - 20080416 - 
 36000 - 20080329 - 

Wind 
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2008 10
2008 11 /12 2008 10 50% 2008 11

4
EPS PE

   
07 08E 09E 07 08E 09E 

NAV NAV

 18.88 0.61 0.91 1.25 31.0 20.7 15.1 16.48 15% 
 16.45 0.67 0.65 0.82 24.6 25.3 20.1 16.10 2% 

 9.09 0.29 0.4 0.44 31.3 22.7 20.7 9.54 -5% 
 7.48 0.36 0.46 0.55 20.8 16.3 13.6 4.50 66% 
 12.39 0.44 0.6 0.71 28.2 20.7 17.5 7.34 69% 

A 7.74 0.44 0.38 0.55 17.6 20.4 14.1 5.03 54% 
 10.6 0.29 0.36 0.51 36.6 29.4 20.8 10.82 -2% 

 14.49 0.44 0.78 0.82 32.9 18.6 17.7 8.61 68% 
 11.37 0.39 0.68 0.79 29.2 16.7 14.4 9.36 21% 
 8.42 0.58 0.55 0.58 14.5 15.3 14.5 5.97 41% 

      20.6 16.8  33%   

2009 2 20

5 EPS
08 EPS 09 EPS  ( )

   
08 Q1 08 Q2 08 Q3 08 Q4 09 Q1 09 Q2 09 Q3 09 Q4 

 0.11 0.31 0.10 0.39 0.14 0.23 0.37 0.51 
 0.02 0.11 0.10 0.42 0.06 0.11 0.21 0.44 

 0.03 0.03 0.10 0.25 0.03 0.10 0.12 0.19 
 0.13 0.15 0.07 0.11 0.04 0.05 0.11 0.35 
 0.01 0.30 0.26 0.02 0.12 0.13 0.21 0.25 

A 0.07 0.12 0.02 0.17 0.11 0.08 0.13 0.23 
 0.02 0.15 0.03 0.16 0.03 0.20 0.10 0.18 

 0.15 0.14 0.09 0.41 0.11 0.17 0.23 0.31 
 0.12 0.11 0.06 0.39 0.14 0.12 0.28 0.25 
 0.06 0.09 0.07 0.34 0.05 0.09 0.12 0.32 

1

2008
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16 2008 17 2008

2009 1 13.76 1838
2009
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 100% 3000 6437 17500 16.0 

 51% 3500 8273 16500 18.3 
 51% 4000 7018 14000 7.3 

 F2-2  51% 4000 7458 16500 12.8 
 50% 1000 3843 6800 14.2 
 100% 2500 7799 12000 28.1 
 100% 2000 5047 15500 21.7 

 108  51% 1000 4000 20000 7.7 
 51% 1000 4500 16500 9.5 
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/ / /

 100% 2395 5165 6800 10.0 
 100% 1000 3523 8000 20.1 
 100% 2500 5057 7500 19.0 
 60% 2000 5085 8000 25.2 
 51% 1192 3718 4800 10.2 
 100% 3284 6500 8500 9.0 

 A4  100% 6900 11500 16500 6.5 
 100% 2000 4760 7200 52.0 
 100% 956 4031 5200 24.9 
 100% 2445 5500 6400 9.5 

        
 100% 6000 10000 13500 62.0 
 100% 6000 10000 13500 18.0 
 100% 7000 11300 13000 15.2 

 100% 2000 5000 5930 34.5 
 80%  5900 11000 29.5 
 100%  9600 16000 5.1 

        
 100% 2500 5850 8300 30.1 
 100% 4870 9300 11000 60.2 
 77% 7500 11200 14500 10.6 
 100% 5500 9500 10800 13.0 
 100% 3220 7650 11000 35.5 
 85% 3500 6400 7800 32.8 
 90% 2500 5550 10000 9.3 

        
 100%  3000 8000 31.5 
 100%  5000 6200 66.4 
 70% 163 2200 2700 188.1 

       
        

 100%  4500 9500 57.4 
 100%  3670 4500 6.8 
 100% 710 3100 4000 19.3 
 100% 740 3100 4000 14.8 
 100%  4300 5300 6.3 

(  100%  2900 3850 51.9 
        

 50%  2772 4000 79.4 
 92%  3071 4000 37.0 

)  100%  3854 4400 51.5 
( )  100%  4200 6500 13.2 

(  60%  2967 5000 27.3 
 47% 400 1900 2400 40.0 

7
 2006 2007 2008 2009E 2010E 

 4,030,641,518 8,115,234,889 15,519,901,076 20,594,009,850 46,755,362,408 
:  2,586,560,240 4,991,099,125 9,188,230,897 12,752,563,891 33,729,730,007 

 315,451,899 839,492,588 1,545,959,869 1,983,676,811 4,667,280,319 
 168,302,392 255,595,504 462,402,907 760,172,270 1,416,687,481 
 115,536,624 208,206,125 311,207,518 644,592,508 1,402,660,872 
 -6,874,051 -31,933,833 -33,216,446 48,656,073 179,909,213 

 -- 7,420,668 304,445,369 -2,337,990 22,042,551 
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 2006 2007 2008 2009E 2010E 
:  199,305,496 207,461,475 97,089,674 231,256,790 230,023,845 

 1,050,969,911 2,052,816,188 3,836,808,040 4,637,943,078 5,567,075,810 
:  -3,567,483 349,243,427 186,476,790 120,195,324 68,179,492 
:  325,770,498 774,820,005 979,613,172 1,180,018,324 1,397,543,315 

 721,631,930 1,627,239,609 3,043,671,658 3,578,120,078 4,237,711,987 
      

 658,770,682 1,489,088,025 2,238,861,383 3,072,436,595 3,413,323,120 
 62,861,248 139,182,056 804,810,275 505,683,483 824,388,867 

( / ) 0.27 0.61 0.91 1.25 1.39 

+

2015

60
80

30000
70000 / 15000 /

240

8
( )

/ 2008 2009 2010 2011 2012 2013

            
 59% 95% 14000 70000 1.6 1.7 0.0 0.0 0.0 0.0 
 59% 95% 14000 70000 0.0 1.0 2.1 2.1 2.1 2.8 

 20% 50% 16850 36000 4.0 1.1 0.0 0.0 0.0 0.0 
 20% 50% 16850 36000 0.0 2.0 2.3 0.0 0.0 0.0 
 20% 50% 16850 36000 0.0 0.0 2.2 2.2 2.2 3.2 

4  70% 100% 10000 32000 2.4 1.4 1.5 0.0 0.0 0.0 
5  70% 100% 10000 70000 0.9 0.0 0.0 0.0 0.0 0.0 
6  70% 100% 10000 72000 0.6 0.0 0.0 0.0 0.0 0.0 
7  70% 100% 10000 28000 0.0 1.9 2.0 0.0 0.0 0.0 

 70% 100% 10000 30000 0.0 0.0 5.0 5.0 5.0 20.0 
 18% 85% 3200 12000 0.6 6.8 8.0 10.0 10.0 39.6 

 40% 100% 10000 20000 0.0 0.0 3.0 5.0 5.0 3.0 
 50% 100% 3100 7100 4.5 7.0 12.0 15.0 15.0 46.5 

 40% 57% 4000 11000 9.5 11.5 8.0 0.5 0.0 0.0 
 70% 100% 9900 28000 0.0 0.0 2.0 2.0 2.0 6.0 

 0% 100% 20000 40000 0.0 0.0 0.0 0.0 0.0 25.0 
M3P1  40% 100% 20000 60000 0.8 0.2 0.0 0.0 0.0 0.0 

 40% 100% 10000 18000 0.0 3.5 1.5 0.0 0.0 0.0 

NAV
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