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  1,639,352 (533,045) (2,172,397) -132.52%  1,256,649 1,789,694 335.75% 

  1,771,783  376,062 (1,395,721) -78.77%  4,264,467 3,888,405 1,033.98% 

  1,055,718 (798,769) (1,854,487) -175.66% 1,778,784 2,577,553 322.69% 

 

 

  1,617,956  5,503 (1,612,453) -99.66%  2,186,068 2,180,565 39,625.02% 

  53,493  87,685 34,192 63.92%  102,904 15,219 17.36% 

  157,603  228,314 70,711 44.87%  178,465 (49,849) -21.83% 

  794,329  260,190 (534,139) -67.24%     358,432 98,242 37.76% 

 

 

  70,872  201,648 130,776 184.52%  93,070 (108,578) -53.85% 

  1,113,131  79,024 (1,034,107) -92.90%  90,054 11,030 13.96% 

  98,428  83,977 (14,451) -14.68%  358,170 274,193 326.51% 

  176,705  235,396 58,691 33.21% 204,606 (30,790) -13.08% 

 

 

  81,985  95,031 13,046 15.91%  388,301 293,270 308.60% 

  579,714 (524,384) (1,104,098) -190.46%  1,269,499 1,793,883 342.09% 

  1,830,958  520,399 (1,310,559) -71.58%  4,084,762 3,564,363 684.93% 

  1,673,342 (773,975) (2,447,317) -146.25%  1,932,610 2,706,585 349.70% 

 

 

  1,606,843  112,120 (1,494,723) -93.02%  1,890,837 1,778,717 1,586.44% 

  416,010 (446,388) (862,398) -207.30%  952,252 1,398,640 313.32%  

   1,722,579  475,560 (1,247,019) -72.39%  3,568,609 3,093,049 650.40% 
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  1,296,602 (676,831) (1,973,433) -152.20%     1,522,567 2,199,398 324.96% 

  1,467,895  106,203 (1,361,692) -92.76%  1,720,070 1,613,867 1519.61% 

2008~2010
2008 ~2010  

1  

2  

3 2008 2009 2010 4.8161 4.6918 4.4405 

 

3.  

(1)  

7,190,124

3,090,582 8,236,102 (57.02%) 166.49%

2009 2008 2009

2008

2008 2010 2009

2009

2009  

2009 2008

2010

2009  

 

(2)  

5,028,923

3,103,626 6,387,774 2,161,201

(13,044) 1,848,328

2009

172,648 ( 829,401 )

2009 2008

2009 2008 2010

2009

2009
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2009

 

2009 2008

2010 2009

 

 

(3)  

521,849

520,001 591,679 1,639,352

(533,045) 1,256,649

2009

2008 2009 2008

4,646 2008 16,049 (

77,099 ) 2009

2010 2009 2010

2009 17,654 48,328

 

2009 2008

2010 2009

2009 2008

2010 2009

 

 

(4)  

53,493

87,685 102,904 1,113,131

79,024 90,054

2009 2008
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63.92% 47,026

2008 6,092 40,934 2010 2009

17.36% 2010

2009 6,255 ( 29,233 )

TDR  945,000 2009

833 ( 3,893 )

2009

2008 92.90% 2008

2009 2008

1,060,674 ( 220,235 ) 2008

36,593

2010 2009

10,098  

2009 2008

2010

2009

2009 2008

2010 2009

 

(5)  

579,714

(524,384) 1,269,499 2009

172,648 ( 829,401 )

2008 2010

2010 2009 166.49%

2009 342.09%  

2009 2008

2010 2009

 

( )
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2008  2009  2010  

 70.83 68.44 53.86 

 40.00 47.21 61.02 

 40.50 46.98 55.07 
 

 64.54 70.77 70.86 

 29.17 31.56 46.14 

 60.00 52.79 38.98 

 59.50 53.02 44.93 

 

 

 35.46 29.23 29.14 

 254.77 251.14 139.60 

 226.00 217.40 282.37 

 141.20 144.36 168.68 

 

 

 

(%) 

 

 

 445.91 517.40 363.78 

 223.37 228.42 138.34 

 110.00 121.35 223.23 

 186.39 111.27 138.43 
(%) 

 152.37 151.10 133.79 

 92.52 120.48 100.86 

 67.00 75.46 171.88 

 64.52 43.93 92.45 

 

 

 

 
(%) 

 121.36 86.68 66.44 

 16.17 4.71 10.66 

 6.58 5.98 8.86 

 17.80 15.84 14.41 

 

( ) 

 6.36 3.95 5.67 

 23 77 34 

 55 61 41 

 21 23 25 

 

( ) 

 57 92 64 

 4.84 1.56 3.41 

 6.17 8.62 11.60 

 3.13 3.72 7.79 
( ) 

 6.15 2.65 3.75 

 75 234 107 

 59 42 31 

 117 98 47 

 

 

( ) 

 59 138 97 

 4.40 1.21 2.01   

( )  2.21 1.79 2.72 
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 1.99 1.43 2.07 

 3.78 1.95 2.62 

 9.57 (6.94) 13.64 

 25.52 5.51 25.21 

 36.63 1.83 16.49 

 

 

 18.66 (3.56) 8.98 

 78.95 (69.93) 174.20 

 84.78 9.32 91.08 

 148.50 1.86 82.84  

 34.70 0.00 6.78 

 79.09 (68.80) 175.98 

 84.38 17.68 101.57 

 149.91 7.53 78.67  

 54.10 (8.55) 26.25 

 5.79 (14.44) 11.56 

 18.30 4.59 17.77 

 16.70 1.30 9.59 
 

 18.97 (8.74) 14.37 

 0.26 (0.26) 0.53 

 8.03 1.69 10.50 

 13.91 0.82 8.65 

 

 

(%) 

 

 

 4.62 (0.96) 2.45 

 (61.71) (51.49) 46.82 

 54.86 24.09 66.72 

 51.73  34.78 

 

 

 38.19 (31.98) 24.66 

 - (179.68) 86.43 

 37.86 34.78 46.59 

 9.43 1.31 26.84 

 

 

 119.00 65.90 64.48 

 (34.13) (17.27) 27.05 

 6.30 2.19 11.61 

 8.28  9.99 

(%) 

 

 2.73 (10.51) 5.55 
2008 2009 2010

2008 2009 2010
 

:  
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1.  

29.17% 31.56%

46.14% 2009 2008

70,000

2009 2008

2010 46.14% 2010

2009 3,199,744 2010 2009

2008 2009

2010

 

254.77% 251.14% 139.60% 2009

2008

100,000,000 945,000

2009 2008

2009

2010

952,252

2009 7.31% 2010

2009 2,735,500

100.09% 2010

2009

2008 2009

2010

 

100%

 

2.  

223.37%

228.42% 138.34% 92.52% 120.48% 100.86% 2009

2008 2009
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45,755

2009 2008 82,385

2009 2008 2010

2009

2009

2010

2009

 

2008 2009

2010

2008 2009

2010

 

 

3.  

16.17 4.71

10.66 23 77 34

30~90 T/T 2009

2008

4,099,542 2009

4.71 2010 2009

2010 5,145,520

 

4.84 1.56

3.41 2009

2009 2008 1.56

2010 2009 3.41

2009 1.56
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2008

 

4.40 1.21

2.01 2009 2008

4,099,542 2009 1.21 2010

2009 5,145,520

2.01

2008 2009

2010

 

4.  

9.57 (6.94)%

13.64% 78.95% (69.93)% 174.20%

79.09% (68.80)% 175.98%

5.79% (14.44)% 11.56% 0.26 (0.26) 0.53

 2009

2008

2010

2008 2009

2010

 

 

5.  

(1,400,849) (1,198,449) 2,375,862

(61.71)% (51.49)% 46.82%  (34.13)%

(17.27)% 27.05% 2009

2009

2008 2010

2009 (524,384) 2010
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1,269,499 2010 2009

3,574,311 2008 2009

2010

 

 

 

 

( )  
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 ( )  

  

   

   

   

   

   

   

   

   

  

2008/8/1  

   

   

   

   

   

   35%  

    

   

 

 

( ) 

 

1.  

 

 

  
     

  12,000 - - 
/
/  

 50,000 - - 

2008 

  90,000 70000 - 
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  39,796 39,796 - 
  14,580 14,580 - 
  90,000 90,000  

  39,796 -  

2009 
 

  43,332 43,332  

98 TDR

 

 

2.  

 
 ( )   

2008 
 373,377  

2009 
  327,021  

98 TDR

 

 
2009 2010  
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3.  

 

4.  

 

5.  

20%  

 

 

( )  

2008 12 11

 0980058665 

100,000,000 1

9.45 945,000

( )

200,000 ( 930,000 ) 2010

 

:  

  9157  
  98/11/16 

  99/10/27 
  

  
 931,680 

  99  
  100/03/31 

 
  

 
    

99   40,312  188,076  148,669  237,333 
100   317,290  0  0  0 
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( )  
 

 

 
2009  2010  

 1,690,766,500 1,807,170,425 

 2,447,276 - 

 6,720,205 - 

TDR ( 1) 5,753,425 - 

(B) 1,705,687,406 1,807,170,425 

TDR(C) 1,699,933,981 1,707,170,425 

(A) (446,388) 952,252 

( )(A)/(B) (0.26) 0.53 

TDR

( )(A) / (B)- (C)   
(0.26) 0.56 

 

2009 12 10 100,000,000

100,000,000 0.1 0.088

9.45

2.01 2009 12 11

  

 

2009 12 11 100,000,000

100,000,000 2009

5.86%

TDR 2009 2010

(0.26) 0.56 TDR

2009 2010 (0.26) 0.53

2009

 

/(

) 

100,000,000/(100,000,0001,707,170,425) 

5.86% 
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，

49

 

2011 6 2

14.15

14.50 14.29 14.50

12.50

86.21%

 

 

 

 

( )  

2009 TDR TDR

TDR
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TDR 2009 12

TDR  

( )  

BVI British Virgin Islands

(Baring Private Equity Asia

)

      

2008

2008

2009

2010

2008 24.23% 156.80% 2010

(EPS) 11.85 ( 0.526 ) 2008 EPS

5.12 ( 0.227 ) 131.44%

114,614

 

 
2010 - : =1:4.4405 
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( ) 31

 

 
 

   
 

1.

 

�   

 

2.

 

�   

 

3.

 

�   

 

4.  �   

 

5.

 

�   

 

6.

 

�   

 

7.

 

�   

 

8.  �   

 

9.  �   

 

10.  �   
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11.  

 

�   

 

12.

 

�   

 

13.  �   

 

14.

 

�   

 

 

15.

 

�   

 

16.

 

�   

 

17.  �   

 

18.  �   

 

19.

 

�   

 

20.

 

�   

 

21.

 

 �  
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31

 

 

 

 

 

 ( 1) 

 

( 2) 

 

 

/

( 3) 

 

 

 28,654 1,400 50 6,700 5~10 

 36,814  

( )   

1 114,614,000 ( $12.50)
2%  

2  

3 114,614,000 5%
1,000,000  

 

/  

     

( ) 
 

100,000,000 

100%

 

17,735 

( )  

( ) 
 

114,614,000 

100%

 

36,814 

( ) 2010

 

114,614,000

100%

12.50
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36,814 2009

100,000,000 17,735

19,079

12.50

1,432,675,000

945,000,000 51.61%

 

 

36 5  

36 5

 
  

   
 

1.

 

 
�  

 

2.

 

 
�  

 

3.

 

 
�  

 

4.

 

 
�  
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5.

 

 

 �  

 

6.

 

 
�  

 

 

7.

 

 

  � 

 

8.

    

 

 �  

 

 

9.

    

 

  � 

 

 

10.

 

 
�  

 

 

11.

4

 

 

 
�   
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(1) 135 1

 

135  

 

 

 

 
 

 
�   

(2) 247 2
249

28 4
247

 
 

  � 

 

(3) 247 1

250

28 4

247

 

 

  � 

 

(4) 269

 

 

  � 

 

(5) 270

 

  � 

 

 

12.

 

 �  
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13.

 

(1)

 

(2)

 

(3)

 

(4)

 

(5)

 

 �  

 

14.

 

 �  
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15.

 

(1)

 

(2)

 

 
�  

 

36 5  

 

 50% 

100,000,000

114,614,000 214,614,000 2010

1,807,170,425 11.88%

50%  
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A  100,000,000  

B  114,614,000  

C = A + B  214,614,000  

D  1,807,170,425  

C / D  11.88% 

2010

 

 

 

( ) 2008 3 31

0757  

/  

 /  
2010  
11  

2010  
12  

2011  
1  

2011  
2  

2011  
3  

2011  
4  

 2.05 2.03 1.86 1.85 2.25 2.57 
 1.70 1.68 1.69 1.65 1.68 2.07 

 1.88 1.87 1.78 1.73 2.02 2.32 

 102,024 80,784 37,927 28,220 199,409 373,570 

(  >  >  > 
 >  - ) 

 
 

 

 

1.65 2.57 /

2011 3
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2011 3 28 2010 181.6% 18.55

4.13

2.14 11.85

2010 12 31 3.5 (4.1 )

2.57 / 2010

79,619 373,570

2010

 

 

( ) 1.91 /  

 

( ) 2009 12 11 9157

 

/  

 /  
2010  

11  

2010  

12  

2011  

1  

2011  

2  

2011  

3  

2011  

4  

 25.00 23.10 18.50 17.70 18.45 17.00 

 18.00 16.80 16.85 15.05 1500 14.80 

 22.15 20.06 17.75 16.66 16.92 16.00 

 115,741 60,152 19,979 11,012 20,890 14,912 

:  

 

14.80~25 /

2009 12 11 9.45

69.31%( TDR 16.00

)

2010
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( )  
 

/  

 
TDR

 (A) ( ) (B) 

TDR  

 (C=A-B)  

TDR  

% 

(D=C/B)  

 

 

2010/11  22.15 1.88 7.12 15.03 211% 3.789 

2010/12  20.06 1.87 6.76 13.30 197% 3.613 

2011/01  17.75 1.78 6.39 11.36 178% 3.591 

2011/02  16.66 1.73 6.37 10.29 162% 3.680 

2011/03  16.92 2.02 7.38 9.54 129% 3.653 

2011/04  16.00 2.32 8.24 7.76 94% 3.550 

-  

 

 
 

TDR

2011 3 45.87

12.17 TDR 3 63.68%( 2011 4

-47.95 0~100 )

TDR TDR
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4

2008

2008 3

123,497 114,614

4

( C-8-0-0/3 ) 

 

/     

2008/03 114,614,000 - 

2008/10 2,000,000 - 

2008/10 1,025,000 - 

2008/10 989,000 - 

2008/11 417,000 - 

119,045,000 

2008/11 847,000 - 

2008/11 1,153,000 - 

2008/11 215,000 - 

2008/11 1,785,000 - 

2008/11 452,000 - 

4,452,000 

 123,497,000 - 123,497,000 

 

 

2011 5 26

( ) (Baring Private 

Equity Asia IV Holding (6) Limited)
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( 157 )

 

 

( ) ( 158 )

-  

 

36 2

 

 
  

   
 

1.

 

  � TDR
2011

6 30
 

2.
 

 �  

 



 

157 

         

(Solargiga Energy 

Holdings Limited)  
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( )  

(Baring Private Equity Asia IV Holding (6) Limited.) 

 

 

 

 

       Rajindar Singh               
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