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P/E 13.9/13.5/12.9 DCF

3.6% 11.7
/  2009 2010 2011E 2012E 2013E 

( ) 11,015 21,880 23,885 23,885 23,885 
YoY% 25.1 98.6 9.2 0.0 0.0 
( ) 4,617 8,225 9,754 10,092 10,560 
YoY% 17.5 78.1 18.6 3.5 4.6 

EPS( )( ) 0.42 0.50 0.59 0.61 0.64 
EPS( ) 0.42 0.50 0.51 0.55  
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600900 2010 2011 1

2011 5 3 2

7 2005 2011 8 2005 2011

 2011 2013 170 kWh 915 kWh

0.20 /kWh 0.263 /kWh

2011 2013 25%

1 2011
\  -4.0% -2.0% 0.0% 2.0% 4.0% 

-10.0% 0.44 0.46 0.48 0.50 0.52 
-5.0% 0.49 0.51 0.54 0.56 0.58 
0.0% 0.55 0.57 0.59 0.61 0.64 
5.0% 0.60 0.62 0.65 0.67 0.69 

10.0% 0.65 0.68 0.70 0.73 0.75 



600900 2010 2011 1

2011 5 3 3

                                   ( )                                   ( )
 2009 2010 2011E 2012E 2013E  2009 2010 2011E 2012E 2013E
 11,015 21,880 23,885 23,885 23,885  2,114 1,901 2,150 2,150 2,150 
 4,616 8,335 9,065 9,068 9,068  274 313 544 544 544 

     58.1% 61.9% 62.0% 62.0% 62.0%  1,286 1,349 2,627 2,627 2,627 
 195 344 382 382 382  2,183 2,998 3,612 3,612 3,612 

 8 11 12 12 12  5,857 6,560 8,933 8,933 8,933 
     0.1% 0.0% 0.1% 0.1% 0.1%  141,502 135,751 130,020 124,192 118,364 

 424 459 525 525 525  7,394 7,644 9,419 9,419 9,419 
     3.8% 2.1% 2.2% 2.2% 2.2%  17 15 15 15 15 

 1,852 4,305 4,256 3,931 3,431  7,091 7,492 8,762 10,062 11,304 
     16.8% 19.7% 17.8% 16.5% 14.4%  156,003 150,901 148,215 143,688 139,101 

 1,110 358 949 1,045 1,138  161,861 157,461 157,148 152,621 148,034 
 5,029 8,783 10,594 11,012 11,605  1,007 25,992 55,350 48,557 41,296 

     45.7% 40.1% 44.4% 46.1% 48.6%  57 88 136 136 136 
 977 2,118 2,096 2,096 2,096  26,162 33,142 959 959 959 
 8 15 0 0 0  27,226 59,222 56,445 49,652 42,391 

 5,998 10,886 12,690 13,108 13,701  51,072 12,371 11,138 10,024 9,022 
 1,379 2,660 2,935 3,016 3,141  21,694 19,702 17,866 16,030 14,193 

     28.2% 25.3% 25.0% 25.0% 25.0%  72,765 32,074 29,004 26,054 23,215 
 2 1 0 0 0  99,992 91,296 85,449 75,706 65,606 

 4,617 8,225 9,754 10,092 10,560  11,000 16,500 16,500 16,500 16,500 
 41.9% 37.6% 40.8% 42.3% 44.2%  37,894 32,012 32,012 32,012 32,012 

 61,869 66,166 71,699 76,915 82,428 
 9 5 5 5 5 

161,861 157,461 157,148 152,621 148,034 
 2009 2010 2011E 2012E 2013E

 4,617 8,225 9,754 10,092 10,560  2009 2010 2011E 2012E 2013E
 2 1 0 0 0 %

 2,882 5,827 5,825 5,828 5,828  25.1 98.6 9.2 - -
 -71 -697 -3,556 0 0  12.4 74.7 20.6 4.0 5.4

 759 3,970 3,307 2,886 2,293  17.5 78.1 18.6 3.5 4.6
 8,189 17,326 15,330 18,806 18,681 %

 -23,615 -11,512 -1,364 -1,300 -1,242  58.1 61.9 62.0 62.0 62.0
 239 330 949 1,045 1,138 EBIT Margin 52.4 58.2 58.2 58.2 58.2
 6,302 5,670 0 0 0 EBITDA Margin 78.6 84.8 82.6 82.6 82.6

 -6,648 -7,410 -1,775 0 0  41.9 37.6 40.8 42.3 44.2
 -23,722 -12,921 -2,190 -255 -104 %

 0 0 0 0 0  7.5 12.4 13.6 13.1 12.8
 36,453 45,190 -4,415 -9,743 -10,100  2.9 5.2 6.2 6.6 7.1
 -3,772 -7,900 -4,221 -4,877 -5,046 %

 -17,757 -41,820 -4,256 -3,931 -3,431  61.8 58.0 54.4 49.6 44.3
 14,924 -4,530 -12,891 -18,551 -18,577  28.2 25.3 25.0 25.0 25.0

-609 -125 249 0 0  2.2 3.0 3.1 3.6 3.7
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