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wind
5 2009 11 30
() X)
2008 2009E 2010E 2011E 2008 2009E 2010E 2011 E 2009-11-30
600628 -A 0.31 0.35 0.44 0.47 46.7 41 32.3 30.2 14.32
002187 -A 0.89 0.96 1.18 1.36 33.6 31.2 25.2 21.9 29.86
600693 -A 0.28 0.32 0.4 0.45 36.7 32.7 26.1 23.2 10.45
600859 -B 0.88 1 1.34 1.6 43.8 38.6 28.8 24.1 38.58
600729 -A 0.8 0.87 1.37 1.65 48.3 44.4 28.2 23.4 38.63
000501 A A | 0.36 0.45 0.49 0.59 41.3 33 30.3 25.2 14.85
000987 A | 0.72 0.81 0.96 11 34.3 30.5 25.7 22.4 24.67
000417 A | 0.25 0.41 0.51 0.62 55.7 34 27.3 22.5 13.93
600327 -B 0.33 0.49 0.58 0.68 41.8 28.1 23.8 20.3 13.79
002277 -A 0.62 0.79 0.98 1.2 55.3 43.4 35 28.6 34.3
000759 -A 0.31 0.39 0.48 0.54 38.5 30.6 249 22.1 11.95
002251 -A 0.6 0.65 0.84 1.08 45.4 42.3 32.6 25.3 27.34
002024 -A 0.48 0.64 0.79 0.93 395 29.7 24 20.4 18.98
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( ) 2007 2008 2009E 2010E 2011E
401.5 499.0 580.8 691.1 801.7
Growth(%) 53.5% 24.3% 16.4% 19.0% 16.0%
14.7 21.7 28.8 35.3 41.8
Growth(%) 93.4% 48.1% 32.6% 22.6% 18.6%
(%) 14.5% 17.2% 17.1% 17.2% 17.3%
(%) 3.6% 4.3% 5.0% 5.1% 5.2% 2009-11-01
() 0.33 0.48 0.64 0.79 0.93
( 1.08 2.03 2.90 3.55 4.33
45.0 30.4 22.9 18.7 15.8 2009-10-19
13.7 7.2 5.1 4.1 34
31.5% 24.8% 22.9% 22.8% 22.2%
EV/EBITDA 6.2 11.6 13.2 10.1 7.9 2009-09-29
0.0% 0.0% 0.9% 1.1% 1.3%
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2009-12-2
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
3,967.1  5,043.7 59854  7,140.6  8375.9
3,3844 42440 49529 58874  6,901.7 21.3% 27.1% 18.7% 19.3% 17.3%
23.8 35.1 419 50.0 54.4 110.3% 9.4% 57.4% 18.7% 20.6%
96.1 129.3 161.6 177.9 207.7 110.5% 20.1% 64.1% 46.3% 22.1%
262.5 360.3 490.8 583.4 681.0 EBITDA 60.9% 14.5% 46.1% 15.6% 17.4%
13.8 23.1 20.0 20.0 200 EBIT 87.8% 12.9% 50.9% 17.7% 19.7%
-04 9.9 -4.0 0.4 20 NOPLAT 86.6% 30.5% 44.9% 17.7% 19.7%
15.2 -15.6 18.0 5.0 5.0 -19.4% -8.2% 12.5% 10.7% -2.5%
10.6 6.3 26.0 8.0 10.0 12.9% 17.8% 15.7% 16.8% 11.3%
212.8 232.7 366.2 434.5 524.0
-3.9 9.1 1.0 2.0 4.0 14.7% 15.9% 17.3% 17.6% 17.6%
208.9 241.8 367.2 436.5 528.0 5.4% 4.6% 6.1% 6.1% 6.3%
67.7 52.9 91.8 109.1 132.0 2.5% 2.4% 3.3% 4.0% 4.2%
141.1 188.9 275.4 327.4 396.0 EBITDA/ 7.1% 6.4% 7.8% 7.6% 7.6%
2007 2008 2009E 2010E 2011E  EBIT/ 5.7% 5.1% 6.5% 6.4% 6.5%
837.8 1,223.6 13976  1,639.6 1,935.2
26.0 104 15.0 15.0 15.0 67 61 59 50 42
54.6 76.8 82.5 1245 131.3 -18 -31 -34 -25 -20
- 1 8.2 9.8 115 126 125 129 123 122
235.1 272.3 298.0 303.9 310.8 1 1 1 1 1
315.4 438.3 461.7 549.0 643.8 27 27 27 26 26
- -0.0 -9.4 -9.4 -9.4 219 208 208 190 179
7.3 7.2 7.0 8.0 8.0 74 50 42 40 35
76.3 80.5 82.0 82.0 82.0 ROE 14.0% 15.9% 20.0% 20.4% 22.2%
- 1 4 - - ROA 5.7% 5.7% 7.7% 8.3% 9.1%
716.9 987.6 985.3 984.4 972.7  ROIC 17.0% 27.6% 43.6% 45.6% 49.2%
2.9 53 5.0 5.0 5.0
199.4 196.7 196.8 196.9 197.0 2.4% 2.6% 2.7% 2.5% 2.5%
17.7 42.1 48.6 49.0 54.2 6.6% 7.1% 8.2% 8.2% 8.1%
2,489.2  3,340.7 35783  3,957.7  4,357.0 0.3% 0.5% 0.3% 0.3% 0.2%
226.5 329.7 311.9 311.8 311.7 / 9.4% 10.2% 11.2% 10.9% 10.8%
417.5 597.2 447.8 387.1 453.8
245.4 349.6 339.2 322.6 378.2 59.5% 64.5% 61.6% 59.5% 59.0%
544.2 853.2 1,084.4 13102 1,406.3 146.9%  181.4%  160.5%  146.6%  144.0%
33.8 13.0 13.0 13.0 13.0 1.02 0.95 1.03 1.13 1.19
13.7 10.7 8.9 8.9 8.9 0.80 0.74 0.82 0.89 0.94
1,481.2  2,1535 2,205.2 2,353.6 25719 16.45 11.06 19.31 22.73 27.20
202.9 310.8 296.0 409.2 446.1
369.0 369.0 479.0 479.0 4790 DPS( ) 0.05 0.12 0.16 0.24 0.29
436.2 507.5 599.0 716.9 861.0 24.6% 46.0% 40.0% 40.0% 40.0%
1,008.1 1,187.2 13740 16050 1,786.2 0.4% 0.8% 1.1% 1.7% 2.0%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
141.1 188.9 275.4 327.4 396.0 EPS( ) 0.27 0.25 0.41 0.51 0.62
66.8 80.3 72.0 78.0 80.0 BVPS( ) 2.10 2.47 2.87 3.35 3.73
-04 9.9 -4.0 0.4 20 PE(X) 53.4 57.8 35.2 28.6 23.4
-15.2 15.6 18.0 5.0 50  PB(X) 6.9 59 5.1 43 3.9
22.6 174 25.0 20.0 200  P/FCF 49.7 28.5 59.3 333 18.6
-10.6 -12.2 -26.0 -8.0 -10.0  P/S 18 14 1.2 1.0 0.8
41.0 68.6 78.0 38.7 435  EV/EBITDA 18.8 16.0 14.1 12.1 10.1
199.3 325.6 -8.8 11.2 1032  CAGR(%) 32.4% 28.0% 15.5% 26.6% 21.8%
381.1 655.8 4245 472.7 639.7 PEG 17 2.1 2.3 11 11
-20.8 -208.3 -55.0 -74.1 -51.1  ROIC/WACC 1.8 2.9 4.6 4.8 5.2
-176.3 -108.3 13.0 -135.5 -161.1  REP 4.1 2.7 1.9 1.7 15
Wind.NET
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( ) 2007 2008 2009E 2010E 2011E
3,967.1 5,043.7 5,985.4 7,140.6 8,375.9
Growth(%) 21.3% 27.1% 18.7% 19.3% 17.3%
141.1 188.9 275.4 327.4 396.0
Growth(%) 110.5% 20.1% 64.1% 46.3% 22.1%
(%) 14.7% 15.9% 17.3% 17.6% 17.6%
(%) 2.5% 2.4% 3.3% 4.0% 42%
() 0.27 0.25 0.41 0.51 0.62 2009-08-24
() 2.10 2.47 2.87 3.35 373
53.4 57.8 35.2 28.6 23.4
6.9 5.9 5.1 4.3 3.9 2009-07-10
(%) 14.0% 15.9% 20.0% 20.4% 22.2%
ROIC(%) 17.0% 27.6% 43.6% 45.6% 49.2% 2009-04-21
EV/EBITDA 18.8 16.0 14.1 12.1 10.1
0.4% 0.8% 1.1% 1.7% 2.0%
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2009-12-2
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
3,967.1  5,043.7 59854  7,140.6  8,375.9
3,3844 42440 49529 58874  6,901.7 21.3% 27.1% 18.7% 19.3% 17.3%
23.8 35.1 419 50.0 54.4 110.3% 9.4% 57.4% 18.7% 20.6%
96.1 129.3 161.6 177.9 207.7 110.5% 20.1% 64.1% 46.3% 22.1%
262.5 360.3 490.8 583.4 681.0 EBITDA 60.9% 14.5% 46.1% 15.6% 17.4%
13.8 23.1 20.0 20.0 20.0 EBIT 87.8% 12.9% 50.9% 17.7% 19.7%
-04 9.9 -4.0 0.4 20 NOPLAT 86.6% 30.5% 44.9% 17.7% 19.7%
15.2 -15.6 18.0 5.0 5.0 -19.4% -8.2% 12.5% 10.7% -2.5%
10.6 6.3 26.0 8.0 10.0 12.9% 17.8% 15.7% 16.8% 11.3%
212.8 232.7 366.2 434.5 524.0
-3.9 9.1 1.0 2.0 4.0 14.7% 15.9% 17.3% 17.6% 17.6%
208.9 241.8 367.2 436.5 528.0 5.4% 4.6% 6.1% 6.1% 6.3%
67.7 52.9 91.8 109.1 132.0 2.5% 2.4% 3.3% 4.0% 4.2%
141.1 188.9 275.4 327.4 396.0 EBITDA/ 7.1% 6.4% 7.8% 7.6% 7.6%
2007 2008 2009E 2010E 2011E  EBIT/ 5.7% 5.1% 6.5% 6.4% 6.5%
837.8 1,223.6 1,397.6 1,639.6 1,935.2
26.0 104 15.0 15.0 15.0 67 61 59 50 42
54.6 76.8 82.5 1245 131.3 -18 -31 -34 -25 -20
- 1 8.2 9.8 115 126 125 129 123 122
235.1 272.3 298.0 303.9 310.8 1 1 1 1 1
3154 438.3 461.7 549.0 643.8 27 27 27 26 26
- -0.0 -9.4 -9.4 -9.4 219 208 208 190 179
7.3 7.2 7.0 8.0 8.0 74 50 42 40 35
76.3 80.5 82.0 82.0 82.0 ROE 14.0% 15.9% 20.0% 20.4% 22.2%
- 1 - - - ROA 5.7% 5.7% 7.7% 8.3% 9.1%
716.9 987.6 985.3 984.4 972.7  ROIC 17.0% 27.6% 43.6% 45.6% 49.2%
2.9 53 5.0 5.0 5.0
199.4 196.7 196.8 196.9 197.0 2.4% 2.6% 2.7% 2.5% 2.5%
17.7 42.1 48.6 49.0 54.2 6.6% 7.1% 8.2% 8.2% 8.1%
2,489.2  3,340.7 35783  3,957.7  4,357.0 0.3% 0.5% 0.3% 0.3% 0.2%
226.5 329.7 311.9 311.8 3117 / 9.4% 10.2% 11.2% 10.9% 10.8%
417.5 597.2 447.8 387.1 453.8
245.4 349.6 339.2 322.6 378.2 59.5% 64.5% 61.6% 59.5% 59.0%
544.2 853.2 1,084.4 13102 1,406.3 146.9%  181.4%  160.5%  146.6%  144.0%
33.8 13.0 13.0 13.0 13.0 1.02 0.95 1.03 1.13 1.19
13.7 10.7 8.9 8.9 8.9 0.80 0.74 0.82 0.89 0.94
1,481.2  2,1535 2,205.2 2,353.6 25719 16.45 11.06 19.31 22.73 27.20
202.9 310.8 296.0 409.2 446.1
369.0 369.0 479.0 479.0 4790  DPS( ) 0.05 0.12 0.16 0.24 0.29
436.2 507.5 599.0 716.9 861.0 24.6% 46.0% 40.0% 40.0% 40.0%
1,008.1 1,187.2 13740 16050 1,786.2 0.4% 0.8% 1.1% 1.7% 2.0%
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
141.1 188.9 275.4 327.4 396.0 EPS( ) 0.27 0.25 0.41 0.51 0.62
66.8 80.3 72.0 78.0 80.0 BVPS( ) 2.10 2.47 2.87 3.35 3.73
-04 9.9 -4.0 0.4 20 PE(X) 53.4 57.8 35.2 28.6 23.4
-15.2 15.6 18.0 5.0 50  PB(X) 6.9 59 5.1 43 3.9
22.6 174 25.0 20.0 20.0  PIFCF 49.7 28.5 59.3 333 18.6
-10.6 -12.2 -26.0 -8.0 -10.0  P/S 1.8 14 1.2 1.0 0.8
41.0 68.6 78.0 38.7 435  EV/IEBITDA 18.8 16.0 14.1 12.1 10.1
199.3 325.6 -8.8 11.2 1032  CAGR(%) 32.4% 28.0% 15.5% 26.6% 21.8%
381.1 655.8 4245 472.7 639.7 PEG 1.7 2.1 2.3 11 11
-20.8 -208.3 -55.0 -74.1 -51.1  ROIC/WACC 18 2.9 4.6 4.8 52
-176.3 -108.3 13.0 -135.5 -161.1  REP 4.1 2.7 1.9 1.7 15
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