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2008 2007 (%)
16603 16468 0.8%
2079 4283 -51.5%
48 -93 125.1%
5723 7771 26.3%
-7643 9423 -18.7%
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2008 2007 (%)
1933 1767 9.39%
800 700 14.29%
) 668.55 518.86 28.85%
) 264.80 209.45 26.43%
166.03 139.47 19.04%
07
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1989 1997
20
20 800
4
( 08
(%)

1989 10 100% 20 57.55
1992 5 73% 15 9.17
1999 8 51% 60 5.09

2000 51.20% 6 0.46
2002 60.80% 40 25.48

2003 4 40% 18.02
2003 7 54.41% 100 16.62

2003 10 44.68% 80 11.16

2003 12 21% 10 2.19

2003 12 51% 20 -6.11
2004 51% 40 1.26
2004 58% 10 4.68
2004 50.98% 80 5.10
2004 51% 60 463
2005 11 55% 15.87
2007 5 51% -1.32
2007 10 54% 60 0
2007 10 100% 80 0
2007 10 70% 120 -1.20
2008 3 40% 0
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% | 2002 2003 2004 2005 2006 2007 2008
| 64.1% 70.6% 743% 74.8% 77.8% 751%  73.3%
| 10.9% 167% 17.5% 14.1% 58% 17.0% 15.7%
| 417% 543% 46.9% 27.5% 485% 47.3%  52.6%
( E 184% 19.1% 14.1%
9
- 2002 2003 2004 2005 2006 2007 2008
345% 335% 14.8% 153% 29.1% 47.9% 52.6%
54.2% 61.2% 27.2% 31.0% 43.8% 48.4% 42.5%
11.4% 53% 3.7% 7.0% 51% 54% 55%
) 0.0% 0.0% 54.3% 48.1% 21.6% 0.0%  0.0%
) 00% 00% 00% -14% 04% -1.7% -0.6%
58.7% 64.4% 40.0% 43.2% 72.8% 78.1% 80.7%
28.7% 27.8% 17.3% 16.5% 8.2% 17.9% 14.0%
12.6% 7.8% 6.4% 7.3% 80% 55% 6.1%
) 0.0% 0.0% 36.3% 34.7% 9.8% 0.0% 0.0%
) 00% 00% 00% -17% 12% -14% -0.8%
758.9% 212.8% 94.6% 312.9%
91.7% 24.0% 12.0% 48.4%
12.1% 7.9% -0.5% 0.9%
) 1218.3% -20.5% -45.5% -107.9%
( ) 544.3%-124.1% 39.5% -154.4%
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% 2006 2007 2008
60.8% 53.9% 40.7% 39.0%
54.4% 87.8% 1.9% 20.8%
44.7% 51.7% 108.6% 28.7%
40.0% -0.8% 21.5% 67.0%
55.0% 66.7% 12.2%
-20.2% 32.6% 26.4%
2008 20% 1.5%
2010 50% 2.5%
2010 70%
2.5%~3%
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1255.9  1158.7 3569 10174  720.0
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2305  220.8 50.3
(%) 18.4%  19.1%  14.1%
-38.7 -41.3 117 -162.7  -119.8
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-32.7 -41.3 -11.7 77.7 -57.2
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( ) 2006 2007 2008 2009E  2010E
100.0% 5428 6710 5755 5582 2000

100.0% 1000 9880
73.0% 1280 1218 1256 1482 1778
51.2% -927 -556 90 540 1188
58.0% 146 408 807 1291 1679
60.8% 2143 3015 4191 5239 6287
54.4% 2481 2528 3055 3666 4583
44.7% 930 1940 2497 3121 4370
51.0% 1947 6651 998 2196 3000
51.0% 278 780 1001 1502 3003
51.0% 1928 13 248 1500 4050
51.0% -203 -971 907 1587 2222
51.0% -763 -1109 -1198 0 400
40.0% 2220 2697 4505 6532 8492
55.0% 1542 2571 2885 3606 4688
51.0% -328 -258 -100 0
70.0% -171 -50 0
50.0% -88 0 50
51.0% 0 3226

18430 25567 26480 38694 60895

12137 16468 16603 23234 37137

yoy(%) 357% 0.8%  39.9%  59.8%
50.00% 1070 902 449 500 625

100.00% 1142 1002 1242 1490 1863

51.00% 1006 2578 2371 2134 2774

33.98% 2046  -2017  -1449  -500 -300
55.00% 130 101 2190 -100 0
1385 2138 2079 2604 3488
47.76% 1172 7771 -5723 0 0
51% -322 0 -765 -255
95.00% 167 -219 12 50 100
100.00% 239 112 323 330 330
51.00% 63 -7 -476  -200 -100
95.00% 48 73 72 70 70
100.00% 6 -30 17 20 20
86.50% 34 146 -149  -100 -100
454 -93 48 276 374
7554  -9423  -7643  -5500  -4500
72 9 -114 0 0
5323 1005 5249 20103 36244
yoy(%) -81.1% 422.1% 283.0%  80.3%
EPS 0.12 0.02 0.12 0.44 0.80
6382 18148 6852 2000 6000
D) -6000  -2086  -6794 7500 0
5705 17067 5307 29603 42244
yoy(%) 199.2% -68.9% 457.8%  42.7%
EPS 0.13 0.38 0.12 0.65 0.93

15/24



WHils

1
2007
2010

17
( ) 43 (%) 45%
( ) 13660 (1 ) 3177
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1 2010 1200 800
30% 1.5% 2015
50% 2.2%
2
20
08 09E 10E 11E 12E 13E 14E 15E
() 800 944 1274 1631 1990 2348 2701 3106
yoy(%) 1 14.3% 18.0% 35.0% 28.0% 22.0% 18.0% 15.0% 15.0%
( ) | 669 827 1180 1641 2200 2855 3634 4645
yoy(%) 1.1% 23.6% 42.7% 39.1% 34.1% 29.7% 27.3% 27.8%
( ) | 265 369 571 868 1268 1768 2402 3251
yoy(%) 3.57% 39.27% 54.92% 51.98% 46.06% 39.38% 35.85% 35.37%
/ () | 084% 088% 093% 1.01% 1.11% 122% 1.35% 1.50%
/ 0.33% 0.39% 0.45% 0.53% 0.64% 0.75% 0.89% 1.05%
| 62.7% 63.0% 65.0% 65.0% 65.0% 650% 650% 65.0%
() | 502 595 828 1060 1294 1526 1755 2019
() 419 521 767 1066 1430 1856 2362 3019
( 166 232 371 564 824 1149 1561 2113
EPS( ) 037 051 082 125 182 254 345 467
yoy(%) 0.8% 39.9% 59.8% 52.0% 46.1% 39.4% 35.9% 35.4%

17/24



Vil

PE

26.4

/

PS

4.1

2003

16

18/24



Vil

/

PE 26.4
PE

"BZB”
21

4.2 PE

1 60-ter
1 some | Apr-09
{ 80-uer
A

\
1 204 1 Mar-09
1 16-ver

1

1 90nc

/
1/90-ier

| Feb-09

1 so-inc 4 Jan-09

1 so-uer
1 vone
vor + Dec-08
1 vo-uer
1 €oInC
4 Nov-08
1 €o-ver
1 2o-Inc
4 Oct-08
1 co-uer
1 TO-InC
| Sep-08
1 TO-Uer
1 00-InC
1 Aug-08
1 00-uer
1 66-NC
1 66-uer 1 Jul-08

1 86-nC

PE

1 ge-uer 4 Jun-08

wind

1 46-nC

22

le-uer

500
450
400
350
300 -
250
200
150
100
50

2009

19/24

24

PE

EPS 30

0.80

wind
2010




Vil

2010 0.13 EPS 18 PE 2.38
PE 26.4
2 PS
23
\
/
3C
BestBuy
2008 4.35% 1.32
PS
/ 2010 0.93% /
0.45% 2015 1.5% 1.05%
24
08 09E 10E 11E 12E 13E 14E 15E
/ 0.33% 0.39% 0.45% 0.53% 0.64% 0.75% 0.89% 1.05%
/ () 0.84% 0.88% 0.93% 1.01% 1.11% 1.22% 1.35% 1.50%
() 502 595 828 1060 1294 1526 1755 2019
( 166 232 371 564 824 1149 1561 2113
yoy (%) 0.81% 39.94% 59.84% 51.98% 46.06% 39.38% 35.85% 35.37%
2010 0.25 828
207 45.8




Vil

2015
PS
25 PS 2010 4.5
(%, 2 )
45.8 22.0% 25.0% 28.5% 30.0% 32.0%
0.10 16.5 17.4 18.3 18.8 19.3
0.15 24.8 26.0 275 28.2 29.0
PS 0.20 33.1 34.7 36.7 37.5 38.7
0.25 41.3 43.4 45.8 46.9 48.4
0.30 49.6 52.1 55.0 56.3 58.0
0.35 57.8 60.7 64.2 65.7 67.7
0.40 66.1 69.4 73.4 75.1 77.4
3
17
75-80% 20-25%
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
1682.2 2194.3 1628.1 1304.7 1650.2 1425.7 1280.0 1428.9 1827.4 2351.1
1112.6 1561.2 1013.7 544.2 694.6 763.7 666.3 6846 7741 920.9
97.1 62.2 84.0 106.5 134.6 35.7 34.2 34.4 43.1 55.4
140.1 244.6 192.4 227.2 277.7 626.2 579.5 709.9 1010.2 1374.8
241.3 253.7 264.0 341.2 442.0 135.6 1452 162.6 1827 2234
893 708 715 829 976 253.1 2926 306.3 325.6 376.2
1.8 18 2.4 2.8 3.6 65.5 62.8 35.0 21.9 15.6
3621.0 3960.3 4758.3 5540.5 5988.6 56.9 734 (100.0) 0.0 0.0
305.8 285.3 333.9 308.4 309.2 84.1 40.1 98.0 118.0 95.0
1618.7 1589.0 2333.5 2987.1 3358.6 199.2 456 4040 598.0 854.7
139.7 463.7 356.9 303.4 251.7 1074 97.0 80.0 90.0 50.0
911.8 931.9 1109.6 1286.4 1412.9 8.1 5.0 5.0 5.0 5.0
645.0 690.3 624.4 655.2 656.3 2985 1376 479.0 683.0 899.7
5303.2 6154.6 6386.4 6845.2 7638.8 55.1 12.0 49.3 75.1 108.0
2492.7 2190.3 2328.3 2561.3 2820.8 243.4 1257 429.7 607.8 791.7
538.5 1000.0 1000.0 1000.0 1000.0 72.8 72.6 133.7 185.4 2415
1047 722 773 894 1045 170.7 53.1 296.0 422.4 550.2
103.3 80.0 102.6 125.7 1616 EPS 0.38 0.12 0.65 0.93 1.22
1746.3 1038.1 1148.3 1346.2 1554.7
486.3 555.7 380.3 191.7 207.6 706.0 278.8 6474 8812 10759
342.4 3025 2025 (0.0) (0.0 -314.2 -575.2 -9343 -954.9 -652.0
0.0 0.0 0.0 0.0 0.0 2355 746.7 -1274.3 -940.1 -968.1
19.2 156 302 217 225 627.2 448.6 -1561.2 -1013.7 -544.2
0.8 0.2 0.8 0.6 0.5 485.4 1112.6 1561.2 1013.7 544.2
123.9 237.4 146.9 169.4 184.6 1112.6 1561.2 0.0 0.0 0.0
2979.1 2745.9 2708.6 2753.0 3028.4
387.7 452.1 768.5 768.5 768.5 (%) -17.34% -10.22% 11.63% 27.89% 28.66%
849.4 1942.6 1626.2 1626.2 1626.2 (%) 184.44% -68.91% 457.75% 42.72% 30.25%
182.7 92.4 136.8 200.2 282.7 46.43% 47.94% 52.09% 57.64% 60.83%
250.4 355.0 446.0 611.7 805.8 17.08% 9.82% 30.07% 33.26% 33.67%
654.0 566.6 700.3 885.7 1127.2 ROE 10.88% 2.35% 10.17% 13.66% 16.45%
1670.2 2842.0 2977.5 3206.5 3483.2 PE 42,99 138.26 24.79 1737 13.33
2324.2 3408.7 3677.8 4092.3 4610.5 PB 5.00 4.39 2.58 2.46 2.29
5303.2 6154.6 6386.4 6845.2 7638.8  EV/EBITDA 15.65 39.27 1941 1423 11.64
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