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R B 2006 2007 2008 2009E 2010E 2011E
P B RO (L) 0.262 0.481 0.574 0.800 0.956 1.142
R IR 31.28% 105.03%  19.35%  39.31%  19.54%  19.49%
S BT TR A O A (L) 0.539 0.709 0.837
3% EPS FM 3H1A (L) N/A N/A N/A 0.713 0.862 1.020
A& (12) 35.14 46.71 15.66 18.92 15.83 13.25
AT AR AL T B E(42) 21.72 46.92 20.19 20.19 N/A N/A
W IHRACT B (12) 25.86 4572 20.60 20.60 N/A N/A
S 1.63% 0.89% 1.67% 1.59% 1.89% 2.26%
PE/G(1%) 1.12 0.44 0.81 0.48 0.81 0.68
HRFRAE R 543% 10.20%  11.34%  14.22% 15.20%  16.11%
BIRFEF (L) 4.84 4.71 5.06 5.62 6.29 7.09
AR (%) 1.91 4.77 1.78 2.69 2.41 2.13
HE 2T HNARGT) 1.15 0.96 0.98 2.01 1.91 1.98
oL TiRE AMK(E ) 74233 75569  755.69  755.69  755.69  755.69
EEA(B 7 PK) 1,196.47 1,338.52 1,338.52 1,338.52 1,338.52 1,338.52
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BR14: 23] 2B/ 5B BNTA

I B 2006 2007 2008 2009E 2010E 2011E
FERRT ERUKEE
PN L/ 1,115.71 1,457.23 1,400.72 1,355.90 1,423.69 1,486.33
R (YOY) 30.61% -3.88% -3.20% 5.00% 4.40%
WL (T 6,550.76 7,970.50 9,444 14 10,515.63 10,428.61 10,301.62
B (YO ) 21.67% 18.49% 11.35% -0.83% -1.22%
MR CHJTI0) 7,308.78 11,614.82 13,228.60 14,258.11 14,847.14 15,311.66
IR (Yor) 31.91% 58.92% 13.89% 7.78% 4.13% 3.13%
EEvilES 15.37% 19.45% 2751% 28.50% 27.50% 27.50%
HERA (AR 6,185.17 9,355.58 9,589.84 10,194.55 10,764.17 11,100.95
R (1Y) 27.39% 51.26% 2.50% 6.31% 5.59% 3.13%
EBH (HHTO 1,123.61 2,259.25 3,638.76 4,063.56 4,082.96 4,210.71
HHRHE (YOY) 63.92% 101.07% 61.06% 11.67% 0.48% 3.13%
b SV AL T 37.25% 40.42% 44.28% 43.82% 41.58% 38.23%
b BN S L EE 40.79% 40.67% 52.21% 51.83% 49.10% 45.58%

&Il REZE (6FSHRE)

FRHEN G/ 1,31359 1,633.83 1,654.98 1,575.54 1,648.01 1,723.82
B (YOV) 24.38% 1.29% -4.80% 4.60% 4.60%
wmEsE (TP 4,700.00 5,390.00 4,918.00 5,016.95 5,870.98 7,182.66
HRZ (YOY) 14.68% -8.76% 2.01% 17.02% 22.34%
BEWRA (H D) 7,173.89 8,806.35 8,139.19 9,904.40 11,925.46 14,881.63
HIHRFE (YOY) -6.45% 22.76% -7.58% 21.69% 20.41% 24.79%
eVl 14.14% 23.26% 22.01% 22.50% 22.00% 22.00%
HERA (AR 6,159.27 6,758.33 6,347.82 7,675.91 9,301.86 11,607.67
IR (Yor) -9.72% 9.73% -6.07% 20.92% 21.18% 24.79%
EBH (HHTO 1,014.62 2,048.02 1,791.37 2,228.49 2,623.60 3,273.96
R (YOr) 19.93% 101.85% -12.53% 24.40% 17.73% 24.79%
rr BB AL 36.56% 30.64% 27.24% 30.44% 33.40% 37.16%

b BB S L E 36.84% 36.87% 25.70% 28.42% 31.55% 35.44%

= &IIT BKIE

WMERAN (FT) 1,718.12 2,113.65 2,309.19 2,309.19 2,493.92 2,743.31
HIHRFE (YOY) 34.21% 23.02% 9.25% 0.00% 8.00% 10.00%
EH & 16.31% 20.36% 20.44% 21.00% 20.50% 20.50%
A CHTTD) 1,437.94 1,683.38 1,837.20 1,824.26 1,982.67 2,180.93
IR (Yor) 27.60% 17.07% 9.14% -0.70% 8.68% 10.00%
EF (HAT 280.18 430.27 471.98 484.93 511.25 562.38
HHRFE (YOY) 82.77% 5357% 9.70% 2.74% 5.43% 10.00%
dr R AL 8.76% 7.35% 7.73% 7.10% 6.98% 6.85%
b BB A T 10.17% 7.75% 6.77% 6.18% 6.15% 6.09%

&IV AE=A

MERAN (FJT) 1,584.70 1,508.83 1,433.39 1,576.73 1,813.24
R (YOY) -4.79% -5.00% 10.00% 15.00%
EH & 18.97% 29.49% 30.00% 29.00% 29.00%

BEE A CHIJTI0) 1,284.08 1,063.92 1,003.37 1,119.48 1,287.40
R (YOY) -17.15% -5.69% 11.57% 15.00%
EF (HHID 300.62 44491 430.02 457.25 525.84
R (YOY) 48.00% -3.35% 6.33% 15.00%
dr R AL 551% 5.05% 4.41% 4.42% 4.53%

b B SR L 5.41% 6.38% 5.48% 5.50% 5.69%
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BEWRAN (H D) 727.77 959.16 982.61 1,002.26 1,052.37 1,104.99
R (YOY) -1.86% 31.79% 2.44% 2.00% 5.00% 5.00%
EEvilE 21.68% 27.80% 26.08% 27.00% 26.50% 26.00%
BERRA CHTTD) 569.97 692.50 726.34 731.65 773.49 817.69
IR 2 (YOY) -4.63% 21.50% 4.89% 0.73% 5.72% 5.71%
EBH (HTTIB 157.80 266.66 256.26 270.61 278.88 287.30
W (YOY) 9.61% 68.99% -3.90% 5.60% 3.06% 3.02%
b A AL 3.71% 3.34% 3.29% 3.08% 2.95% 2.76%

b7 B S L E 5.73% 4.80% 3.68% 3.45% 3.35% 3.11%

VI Bt e

BEWRA (H D) 269427 3,659.12 3,706.19 3,632.06 3,813.67 4,195.03
HRF (Yor) 110.58% 35.81% 1.29% -2.00% 5.00% 10.00%
BEvilE 6.61% 6.84% 9.88% 10.00% 9.50% 9.00%
BERRA CHTTD) 2516.17 3,408.95 3,340.01 3,268.86 3,451.37 3,817.48
MR (Yor) 115.98% 35.48% -2.02% -2.13% 5.58% 10.61%
EF (IO 178.10 250.18 366.17 363.21 362.30 377.55
MR (Yor) 55.60% 4047% 46.36% -0.81% -0.25% 4.21%
ARV AL 13.73% 12.73% 12.41% 11.16% 10.68% 10.47%

b7 B S L B 6.47% 450% 5.25% 4.63% 4.36% 4.09%
HERKAN (Fhm) 19622.83 28737.81 29874 .60 32539.41 35709.28 40049.86
HFEREE (HAD) 16868.52 23182.82 22905.13 24698.60 27393.04 30812.13
EF (FAL) 275431 5554.99 6969.46 7840.81 8316.25 9237.73
FFEF = 14.04% 19.33% 23.33% 24.10% 23.29% 23.07%

R EAGEEFE T

m LiAE, RMNMTAMAE 09-11 HF a9 4% 4 330.4. 362.1. 455.5 12
T, BlH¥iE 5 A A 8.7%. 9.6%. 12.0%. 09-11 4 EPS 45 %
0.800. 0.956. 1.142 7T, F)3gik 5314 39.31%. 19.54%. 19.49%.

FEAE BRI

m HA TN E 09 F44 EPS & 0.714 7T, HA1GBA)FUNEKR T
—H IR E T 12%, 3t 09PE 3 18.94%.

B#15: FgK L TAG frlE K

WA o) EPS PE

AH I T 2009. 8. 5 2008 09E 10E 11E HaK 2 2008 09E 10E 11E

SR 15.13 0.57 0. 80 0. 96 1.14 25. 78% 26. 36 18.92 15. 83 13.25
¥ LB 23. 26 1.12 1. 30 1.49 1.75 16. 06% 20. 78 17.89 15. 61 13.29
LR 16. 94 0. 50 0. 82 0.99 1.19 33. 63% 34.11 20. 66 17.13 14. 30
INRIE A 9.97 0.07 0.31 0. 47 0. 65 107. 17% 136. 39 32.16 21.21 15. 34
LR = 14.15 0.35 0.58 0.79 0.98 41.61% 41.00 24. 40 17.91 14. 44
FIFHR 6.97 0. 06 0.12 0.22 0.30 69. 05% 112. 24 58. 08 31. 68 23.23

KRR ATERS:, BAIEAFR T

B LEAEX BTG MK (B 15) , B A& R BE A%, Wik
FHpNE] . BAVAA A G THFR EERIFRBGES, B A ERLL
AR, Tl RANE) ABRBEGREFLEN, 5ETRBBTIEK
a9 mh; 8] IRACGH R 7 5 6 _EARH st Rk BOR A, RAVFH AT AR G
BWHMBEERE SR 2 Fh, AT EILE, RIVASL T3 09
£ 2242, 2010 4 20 1244 PE 4324, #W#5A4 17.6-19.12 7T, ¥ & B
TR 5 A 16-26%464 2 08), HILFEA.

HoF AR E —RZAFA 7 A 9




° slum.mu sEcuRlIlEs

PFFE NG R——F B il RN PR

R e

B EACRA AR RAE L E R, Rit, & TFiX A NE) H DRI R RACR
TR, EF LAk L KAM. kw%*&im,ﬁmnnkaakﬂ
SR R AT B RAVIAA B TE N 2 F S oy 28 T AR K.

m 2010 %AEFQZ 25 AR E KRR E. BAT&RAIATF 2010 “Fa947 L 144 .
ha FeE RN T P ERAAREFILES S f%éﬁi%“ FHAE S mR B4
B ART AN, 4oF 2010 FARZF I FAEAKRGRE, THESF
AT L AH 2K T

HR: = KRE TR 5%

AIEE (ARFEFIR)

FE AR (ARPEFA)

2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
EX- 2T SN 19,623 29,469 30,408 33,039 36,209 40,550 ik 1,626 2421 2462 4637 6781 8,863
BRE 50.2%  3.2% 8.7%  9.6% 12.0% LR 2,552 2,347 3,380 3540 3420 3,336
LS mA -16,869 -23,868 -23376 -25139 -27,838 -31,262 X3 1,348 2929 1,853 1,722 1678 1,713
Y% B KA 86.0% 81.0% 76.9% 76.1% 76.9% 77.1% H Az 7~ 58 94 169 128 113 127
2.4 2,754 5601 7,032 7,901 8371 9,288 AT 5,584 7,791 7,863 10,027 11,992 14,039
Y% £ EHA 14.0% 19.0% 23.1% 23.9% 23.1% 22.9% % &~ 65.9%  69.6% 64.3% 715% 75.4% 78.2%
Ry A -36 66 -95 -132 -109 -122 KR F 862 621 1,389 1,460 1547 1,701
% #E KA 0.2% 02%  0.3% 0.4% 03%  0.3% B &%~ 1,945 2,548 2,660 2,404 2226 2,089
DY 1,386 -3,502 -4,075 -4,460 -4,707 -5069 % & #* 2.9%  28% 21.7% 171% 14.0% 11.6%
% £ KA 71% 11.9% 13.4% 13.5% 13.0% 12.5% P Xt v 85 147 136 134 133 132
E 32 R -768 -1,187 -1,691 -1,817 -1,847 -1,987 ERH T 2,893 3,398 4,367 3,999 3907 3,924
Yo 241 AN 39% 40% 56% 55% 51%  4.9% % & # S~ 34.1%  30.4% 357% 285% 24.6% 21.8%
BALAT A1 (EBIT) 564 845 1,171 1,491 1,709 2110 FEET 8,477 11,189 12,231 14,026 15899 17,963
% 24 KA 2.9% 29%  3.9% 45%  47%  52% pEETyrTy 223 97 215 0 0 0
W 4% ) -3 -48 -104 62 113 156 JEAT R 1,749 3,832 3966 4762 5286 5,814
% £4£ HA 0.0% 02% 03% -02% -03% -0.4% HAb A R 135 115 264 3% 467 552
R 7= BALAR K 0 37 51 -8 0 0 A R AR 2,107 4,043 4,445 5159 5754 6,366
AMEE S A 0 0 0 0 0 0 KGR 40 79 79 79 79 79
BFMA -111 65 151 151 166 183 b B AR 0 10 6 0 0 0
Y A% 7] F) na  74% 13.3% 9.0% 84%  7.5% Ak 2,147 4133 4530 5238 5833 6,445
2 kA3 451 899 1,167 1,696 1,988 2450 LB R ARS 5,786 6,309 6,774 7,523 8419 9,489
Bk FY 1 23% 31% 38% 51% 55%  6.0% b HE AR 544 747 927 1,265 1647 2,029
RN &Y 12 -19 -30 -20 -10 0 4 Bk AR it 8,477 11,189 12,231 14,026 15899 17,963
FLAT A IE 463 880 1,137 1,676 1,978 2450
FDES 2.4% 30% 37% 51% 55%  6.0% RS
P 43HL -107 -126 -158 -268 -316 -539 2006 2007 2008 2009E 2010E 2011E
A 23.0% 143% 13.9% 16.0% 16.0% 22.0% E Y o3
AV 356 754 979 1,408 1,661 1,911 BRIk E 0.262 0.481 0.574 0.800 0956  1.142
VB FR B 43 111 211 338 382 382 FROE 4.836 4714 5061 5620 6289  7.089
2 BT BN E) b5 A 314 644 768 1,070 1,279 1,529 BRZTAEEFR 1.028 0.955 0.984 2.010 1913  1.982
P F)E 1.6% 22% 25%  32% 35%  3.8% ST 0.150 0.200 0.150 0.240 0287  0.343
ISF &
AEAER ARTFEFTA) HR AR 5.43% 10.20% 11.34% 14.22% 15.20% 16.11%
2006 2007 2008 2009E 2010E 2011E BRI HE 3.70%  5.75% 6.28% 7.63% 8.05% 8.51%
F)E 314 754 979 1,408 1,661 1,911 BNFANHF 7.04% 10.01% 12.60% 14.13% 14.15% 14.19%
VIR FR B A 43 0 0 0 0 0 WkE
EINA Ik 267 277 390 342 339 347 FEL SN K E 18.86% 50.18% 3.19% 8.65% 9.59% 11.99%
ERTHHE 112 -105 231 61 -151 177 EBITHE k% 37.83% 40.20% 38.56% 27.36% 14.59% 23.51%
TEF AL 494 349 183 880 711 572 S IPEESE 31.28% 105.03% 19.35% 39.31% 19.54% 19.49%
BEEHALEER 1,230 1,275 1,320 2,691 2,561 2,653 BRI KR 25.07% 32.00% 9.31% 14.68% 13.35% 12.99%
FAF X -223 -292 -399 -97 -169 -210 KBS
Fidy 0 -11 -682 -71 87 -154 LR K B 4 R Sk 222 12.1 8.2 9.0 8.0 7.2
H A 75 2 26 151 166 183 T R 241 32.7 37.3 25.0 22.0 20.0
REFDALEER -147 -301  -1,056 -17 90 -182 JFLAT K B 4% R 2K 19.4 29.2 311 300 35.0 33.0
AR TR 77 0 2 0 0 0 B) 52 % 7= 4% R4 339 29.4 29.6 243 19.8 16.0
IR T -23 -86 118  -219 0 0 PEtREL N
HAd -181 -226 343 -279 -327 -389 B AR/ ARG -21.54% -31.81% -28.15% -51.86% -66.58% -76.26%
ERFDHALER -127 -312 223 -498 -327 -389 EBITH) &R 454  237.8 17.6 113  -240 -152  -135
NEHRE 956 662 42 2,175 2,144 2,082 K AESE 25.33%  36.94% 37.03% 37.34% 36.69% 35.88%

KR B IR B EIERFR AT
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2 2z g N T 3 AR K AR VR AL B AT LA
ﬁf;ﬁ’éﬁ;wfﬁﬁ a S — A BE 1 A

" 0 4 1 17 1o CEN F20, A ‘R 4&3/\,/‘6 M% %4
ESN 0 4 6 11 19 5y A “iﬁ” ?%”5/\, Z}é—‘%igﬁ-;a-?%”ﬁﬁé%?%/ﬂ\,
BA 1 1 1 4 9 A H T 3T R EGAE
B 0 0 0 0 0 AR5 T YT BT R
b 0 1 1 2 2 1.00 =3%%; 1.01~2.0=%x; 2.01~-3.0=#%
SN 3.00 2.09 180 180 185 3.01~4.0=34F ; 4.01~5.0=%

SRR MR

S e B A AR AR ) 27);;!% (E) i sk 2 5 ﬁmfaoo
B A wH B AR 1,600
1 2008-06-23 A 815  9.18~10.44 22.05 1‘2‘88
2 2008-06-27 B 8.97 9.18~10.44 1:000
3 2008-08-25 EON 9.73 N/A 17.05 800
4  2008-10-30 EA 7.75 N/A 600
5  2009-04-30 B4 1001 N/A 12.05 400
6  2009-05-13 EA 11.44  12.19~12.19 705 SOO

KRR BAIESARAT

070806
071101
080123
080422
080716
081014
090106
090403
090630

EL wa s Cab i)
BE: AR 6-12 /A A LKEEA 20%0A L;
EAN: AR 6-124 A W _LkiEEAE 10% - 20%;
BFAH: MEAAR6-12/MA RN EFHMaEL -10% - 10%;
RE TR R 6- 124 A R FEita /e 10% - 20%;
Fi: MHAAK6-124 AN TR E AL 20%0A L.

BRAEXZTENAIFT RERTAHARARIE, FTkF @R TA LR EBER A AR ENER,

KIS H AR HA:
KAEF P RAE TRLEAT, FHRKRAF/ENE HEEF N HITBATL LT 0N8) HE AR,

HeAe T B &t 6
AT AEF, ElRiTLARA TRREZE, STEFETEFTEASFFRRAELTEAL SFRE
HAEE ARG, FHFEARERE DT — ) BREETAES TN —FEREFAEE AR,
THRATEEY, AR PRTHIATRREE, TEFEFTETEASFFRARBETHS SR
FEAEE A, FHAFEARERED N — G B REETAL A —F IR E %A HE & A A0S

AR

AIBEBA)T “EEIELAREIT” i, RES D@, FTARFT AR ERATEAHXG LA L4, w38, 7
K, FBIERPBLA BEEAMRIT , BRFA ARREHATHEREGH T Ao, ARSI T RS AL RAR AL TIZ6
T FAER AR TAE, 2R 8] BT AR 3 X AT GG A A T RAREATIRGE, BARE T34 . T
B R AR AR NTE R A BT 6 P B, TR AR A ., RS P a3 & RAT A AT LM RIL T HE. 21 RALE 0 RALIRAE L,
K8 Rk ARE F 69 N BT RARME E DB AT TR, EEEAFE LT, &R 8] 89 KRV T 23R RE T Zah 3] pr
FATHEAFIATR 5, T e A X s 8) EERBER B IIEAE A 2R IR 5. R F) 89 RBEHAM AT B2 AIRE A TF LA A2
WEZEART BLFIEE.
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