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FY2011 46.99% 0.0384 6.17% 0.0320
FY2012 35.98% 0.0521 6.17% 0.0410
FY2013 24.96% 0.0652 6.17% 0.0483
FY2014 13.95% 0.0743 6.17% 0.0519
FY2015 2.94% 0.0764 5.87% 0.0504
FY2016 2.94% 0.0787 5.87% 0.0490
FY2017 2.94% 0.0810 5.87% 0.0477
FY2018 2.94% 0.0834 5.87% 0.0464
FY2019 2.94% 0.0858 5.87% 0.0451
FY2020 2.94% 0.0884 5.87% 0.0438
FY2021 2.94% 0.0910 5.87% 0.0426
FY2022 2.94% 0.0936 5.87% 0.0414
FY2023 2.94% 0.0964 5.87% 0.0403
FY2024 2.94% 0.0992 5.87% 0.0392
FY2025 2.94% 0.1021 5.87% 0.0381
FY2026 2.94% 0.1051 5.87% 0.0370
FY2027 2.94% 0.1082 5.87% 0.0360
FY2028 2.94% 0.1114 5.87% 3.211 1.0442
FY2029 2.94% 0.1147 5.87%
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BN AENH (5 T) 20084F~20104F 20084F~20104F
WACC -2% (20084:~20104F) 1.77 1.88
WACC +2% (20084F:~20104F) 1.75 1.86
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[EPALI S 2006 2006 2006 i {8 (BRJt)  (RKJT)2006 (FKJC)2007 17 % 2007 2008
Acciona 6267.4 1370.1  21.9% 141113 3.29 21.56 8.06 10.3 27.6 22.6
Gamesa 23900 3128 13.1%  8053.2 7.74 0.81 1.00 42.3 34.1 27.1
Iberdrola 110174 1660.3  15.1%  57677.7 411 0.46 0.52 25.0 22.2 19.2
Nordex 513.7 12.8 25%  21559.0  16.53 0.21 0.64 157.0 51.5 311
Suzlon 1388.4  149.9 10.8%  9995.9 0.27 0.52 0.72 66.6 43.7 29.7
Vestas 38543 1109 29%  12389.8  10.29 0.61 1.29 103.6 49.8 27.4
SESAE 67.5 38.1 26.2
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50MW, Mz N/A

50MW, Mg N/A

50MW, Mz N/A

50MW, Mz N/A
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50MW, A% N/A
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FY2006A FY2007A FY2008E FY2009E FY2010E FY2006A FY2007A FY2008E FY2009E FY2010E
19N 47.8 56.7 165.3 4131 8126 EFIRES
EA 18.4 20.4 1175 286.3 507.2 BRI (%) 38.5% 36.1% 71.1% 69.3% 62.4%
RVIENZ 2 ON 17.2 44.4 25 284 855  EBITDA Fll#% (%) 311%  59.8% 61.8% 89.6%  100.6%
A ST (20.8) (30.9) (29.0) (335) (42.3)  HFIE%) 19.1% 57.5% 40.2% 47.9% 40.1%
A 0.0 0.0 0.0 0.0 0.0
HiahA 14.9 339 91.0 281.2 5503 HiEER
%3 (5.7) 1.3) (23.2) (73.0)  (147.8) SGRAMIN(%) 43.5% 54.6% 17.5% 8.1% 5.2%
BEE AT 0.0 0.0 0.0 0.0 00  SFFBIE (%) 0.0% 0.0% 2.0% 4.9% 19.1%
BiaERl 9.1 326 67.8 208.2 4026 JREZAER (%) - - - - -
e 0.0 0.0 @.3) (10.2) (76.9)  PEAFE; 69.9 89.2 68.9 26.8 11.3
BRI 0.0 0.0 0.0 0.0 00  MAKECREL 117.6 79.2 26745 24066  1586.0

NS R 27 12.7 79.8 83.1 76.2
e 91 326 66.5 198.0 325.7
HrIH By 0.0 0.0 11.1 89.0 267.0
EBITDA 14.9 339 102.1 370.2 817.3 W&
i ZN NA NA -0.96 NA N/A

K BN % 158 1.35 0.10 0.14 0.15
RN (%) NA  184% 191.7% 149.9%  96.7% S¥=/BA NA NA 244 NA N/A
EBITDA (%) NA  1282% 201.3% 2625% 120.8%  ZANIAEAAL 259 25.83 3.93 3.85 372
BreifiR &R
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FY2006A FY2007A FY2008E FY2009E FY2010E FY2006A FY2007A FY2008E FY2009E FY2010E
M 0.7 22.0 708.8 285.9 (33.2) EBITDA 14.9 339 102.1 370.2 817.3
INZCUiSH 0.4 2.0 36.1 94.1 169.6  FlFEAN) (5.7) @3 (232 (73.0) (147.8)
fEtt 56 8.9 9.0 9.3 94 HIEHEAL (28.3) (90.6) (5.6) (26.8) 95)
bzl 220 6.4 50.3 1831 2456 B 0.0 0.0 (1.3) (10.2) (76.9)
RnBhEEr= 287 39.3 813.3 572.4 3014 EizhI&n (19.2) (58.0) 72.0 260.2 583.2
[ 07 18 7804 24824 49041
T 0.0 0.0 0.0 0.0 00 BATFK (0.6) (1.8) (3938) (1,133.6) (1,884.0)
K 0.8 0.8 0.8 0.8 08  HAMKTHES) 175 0.2 0.7 2.7 9.1
B 302 419 15945 30555 52063 HBEHELENH 16.8 (1.6)  (393.0) (1,1109) (1,874.9)
FEHAT 52 54.8 53 5.7 21 155
INARLISH 95 7.9 350.4 836.0 13269 fifidsik 13 58.8 77.9 4400  1,048.9
FHU TSR 0.0 0.0 0.0 0.0 00 AL 0.0 29.0 936.0 0.0 0.0
AR5 0.0 105 110.8 110.8 108 KB 0.0 0.0 0.0 0.0 0.0
RIEHSR 64.2 236 467.0 9490 11,3532  HAtEznTEh (L3) 6.9 (6.2) (12.1) (76.4)
KHIRATHEK 411 0.0 77.9 4400 10491 RIBRHEILER 0.0 80.8  1,007.8 4278 972.5
A5t 0.3 05 05 05 05
g5yl 105.7 24.1 5453 13895 24028
DRIRAR G 136.2 9.2 3948 494.8 504.8  BEARL (2.4) 213 686.8 (422.9)  (319.1)
RHFGER (211.6) 85 6543 11712 22987
AR 0.02 0.27 0.34 049  WWHEEI4: 31 0.7 22.0 708.8 285.9
HIETE (35.5) 15.6 3463  (376.6) (961.8) HIARKFGDIA: 07 22,0 708.8 285.9 (33.2)
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