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$i5:. B 2007 2008 2009E 2010E 2011E
ELX N 121,041 321,491 315,223 401,237 495,430

FlH (%) 0.7% 165.6% -1.9% 27.3% 23.5%
R 51,633 101,936 121,766 165,847 218,146

Bl (%) -3.2% 97.4% 19.5% 36.2% 31.5%
JEY: X I PEE bk 52,224 127,094 108,809 140,700 139,579

Flr (%) -12.7% 143.4% -14.4% 29.3% -0.8%
A (L) 0.28 0.55 0.47 0.61 0.61
ROE 7.33% 12.28% 9.75% 11.20% 10.00%
PIE (4%) 43.4 21.8 25.4 19.6 19.8
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BRI B NG T RE Ek, mEFERA A EE TS EF AR
K, AT, 2RI R, ProATR M = b 500 538 2 5695 TT kAR K
FE. A TFHARFUELSR R ARIRRE 10 £ 44, (22 TR B IS FK35,
10 FEe38 N3] RV A)E, BARmE, a8 kR 2-3FEREDLEN.
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NE EFEFZRERRFZANE, LELSHE—KESETHT AHKSE. AR
AL 3P o B i TR % Sk E, RRIJUFMORIR S B AR %, &K 09
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& 1. A8 &g 3 F A AR
R ] 2007 2008 2009E 2010E 2011E
—. T 121,041.3 321,491.4 315,223.1 401,236.8 495,429.6
—=. B EH 51,632.6 101,936.4 121,766.3 165,846.8 218,146.3
3K R op -3.2% 97.4% 19.5% 36.2% 31.5%
e E R AES 42.7% 31.7% 38.6% 41.3% 44.0%
=. EBIT 41,596.1 66,760.0 82,667.0 119,561.9 163,311.7
¥ K Fop -11.3% 60.5% 23.8% 44.6% 36.6%
EBIT/ZA 34.4% 20.8% 26.2% 29.8% 33.0%
W 4% -1,298.4 4,217.1 9,205.0 11,106.8 11,099.7
W 4% ) AT 84K #DIV/O! 1.4% 3.5% 4.2% 4.2%
= BABR A 267.4 1,147.3 957.4 3725 618.5
ISR B B -618.0 -2,637.3 374.2 225.0 -300.0
RN EH 19,773.4 102,073.7 58,766.5 65,066.6 23,066.6
. F)E SR 61,794.4 165,329.2 146,565.4 189,495.1 187,985.4
B PTA3#HLE A 9,312.4 36,295.4 36,743.4 47,373.8 46,996.4
FIRHBLE 15.1% 22.0% 25.1% 25.0% 25.0%
EANEY: S5 I P b 52,223.8 127,093.6 108,808.9 140,700.1 139,579.2
¥ K Fop -12.7% 143.4% -14.4% 29.3% -0.8%
AE EFF) R % 43.1% 39.5% 34.5% 35.1% 28.2%
<. BEK(FIE) 188,439.5 229,809.5 229,809.5 229,809.5 229,809.5
L. WE RS LR 0.28 0.55 0.47 0.61 0.61
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& 2: 3] BB SR EBARKN S LR
K= AR b mnA  FlEA B4 HHA
Lt 2008  2009E  2010E  2011E &t A 2008 2009E  2010E 2011E
AT~ 9,129.6  9,719.6 13,200.0 16,288.7 —. TR 32149 3,152.2 4,012.4  4,954.3
Nk 1,524.6 6104  -310.7 1,580.0 e BRRA 2,956 1,9346 23539 2,772.8
b T o 20.7 23.0 23.0 23.0 B A B AW An 108.9 53.0 66.3 87.3
JL R 359.8 583.2 1,049.7 1,154.7 A TR 333 45.6 60.2 74.3
AR 451.6 439.4 659.1 725.0 & 325 A 209.5 292.5 336.3 386.8
A5 6,177.2 7,615.9 11,3313 12,358.3 W59 A 422 92.1 111.1 111.0
H MR &= 595.7 447.7 447.7 447.7 T = RALAR £ 11.5 9.6 3.7 6.2
[ o 8,596.4 8,438.8 6,954.8 54215 RN R K E -26.4 37 23 -3.0
KPR T AT~ 1,405.9 1,477.3 1,477.3 1,477.3 HFMA 1,020.7 587.7 650.7 230.7
R B H 27.0 26.7 26.7 26.7 Hod: Kedlkika 96.3 36.7 230.7 230.7
B 25~ 3,906.4 2756.0 24650 1,048.2 =. BLAE 16083 13165 1,733.7  1,743.6
fEIR 585.2 1,505.3 3123 195.8 Ha: B Ak SN 52.7 158.4 163.3 138.8
HAl kb 0.0 0.0 0.0 0.0 B Bk E ok 7.7 9.2 2.1 26
R B id e M 2,505.4 2,507.0 2507.0 2,507.0 =. AVAEHR 1,653.3 1,465.7 1,895.0 1,879.9
H e R T 166.5 166.5 166.5 166.5 e PTAFHLE R 363.0 367.4 473.7 470.0
K78 17,726.0 18,158.4 20,154.8 21,710.2 W, A 1,290.3 11,0982 1,421.2  1,409.9
g Rk 5,653.7 5,4045 5979.7 6,125.2 V3 B 8) A A 1,270.9 1,088.1 1,407.0 1,395.8
52 A5 3R 2,169.1 1,980.0 1,980.0 1,980.0 VIR A AR 5 L R 19.4 10.1 14.2 14.1
JLAT TR 2K 333.6 381.2 571.4 625.1 A, BRAFR) 2,298.1 2,298.1 22981  2,298.1
Tk 2k 455.4 454.8 834.7 920.7 EPS (L) 0.55 0.47 0.61 0.61
E:2t) 2,695.6 25884 25937 2,599.4
K8 5H 1% 1,423.0 1,291.9 1,291.9 1,291.9 T E2M R
KAt 815.0 670.0 670.0 670.0 Lt 2008 2009E  2010E 2011E
KA AT 0.0 0.0 0.0 0.0 BREKEE S
E: 2] 608.0 622.0 622.0 622.0 AN 165.6% -1.9%  27.3% 23.5%
R 4t 7,076.7 6,696.4 72717 7,417.2 E R 97.4%  195%  36.2% 31.5%
IR FRARH 296.2 305.4 319.7 333.8 EBIT 60.5%  23.8%  44.6% 36.6%
i & 2,298.1 22981 22981 272981 A A 143.4%  -14.4%  29.3% -0.8%
FAL 5188.9 52259 52259 52259 KAV A
BAKE 2,866.2 3,6325 50395 6,435.3 ERIES 31.7%  386%  41.3% 44.0%
B FR AR At 10,649.4 11,461.9 12,883.1 14,293.0 EBIT/MCA 20.8% 26.2% 29.8% 33.0%
R R AR 17,726.0 18,158.4 20,154.8 21,710.2 b SAES 39.5%  345%  35.1% 28.2%
ROE 12.3% 9.8%  11.2% 10.0%
AEAETER b5 H B A ROIC 9.5% 7.8% 9.1% 8.3%
LB 2008 2009E  2010E  2011E  f&fk#EH
ZEEHIALR 3037.3 8122 -1,453.7 17746 = R E 39.9%  36.9%  36.1% 34.2%
A AV 1,290.3 1,098.2 1,421.2 1,409.9 ) B AR EAZ S 30.6 11.9 12.8 12.7
W18 A 3735 15862 14910 15368 ‘A E 0.42 0.31 0.24 0.57
W 5% A 114.6 92.1 111.1 111.0 Pl VR 1.40 0.41 -0.73 0.90
KA -1,020.7  -587.7  -650.7  -230.7 BiE g
TEFEEH 22447 -7567.1 -3,826.4 -1,052.4 S ek 0.18 0.17 0.20 0.23
re 349 6,190.5 0.0 0.0 JL K R L 40.29 66.60 94.18 83.90
BREHNALR -3349  -909.5 643.7 227.2 AR RE 1,012.87 1,417.23 1,732.98 1,604.50
FAXSE 2230 1905 0.0 00  HBRAEBIF (L)
KR -546.4 -1,649.0 -7.0 -35 EBIT/M&A 0.29 0.36 0.52 0.71
Hp -11.6 549.0 650.7 230.7 BIRZEIAR 1.32 0.35 -0.63 0.77
EREHAER -4,011.7  -8168  -111.1  -111.0 B A F 451 4.85 5.47 6.07
1R 4Rk -3,596.9  -335.3 0.0 0.0 A E
E-T 4y 14.7 0.0 0.0 0.0 P/E 21.75 25.41 19.65 19.81
xre -11.6 549.0 650.7 230.7 P/B 2.67 2.48 2.20 1.98
LR R FHHh 0.0 0.0 0.0 0.0 P/S 8.60 8.77 6.89 5.58
b e k| -1,309.4  -914.1  -921.1 1,890.7 EV/EBITDA 29.42 12.32 11.41 9.08
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