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2006 2007 2008  2009E  2010E  2011E
() 0.192 0.399 0.388 0.553 0.665 0.785
23.82% 107.75%  -2.63%  42.35% 20.21%  18.16%
() 0.526 0.618 0.75
EPS () N/A N/A N/A 0.542 0.672 0.822
() 25.78 41.36 27.73 21.63 17.98 15.23
() 40.21 65.64 41.78 41.78 N/A N/A
() 25.86 45.72 20.60 20.60 N/A N/A
PE/G( ) 1.08 0.38 N/A 0.51 0.89 0.84
A () 18041 22472 22472 22472 22472  224.72
( ) 434.06  434.06  434.06  434.06  434.06  434.06
“ EPS 7z “ 7z
2009 32.87
10.78% 1.23 36%
0.283
+ 24%
12% 56%
+ 9.1% 2008 8.86%
6.4% 33%
+
2009-2011
0.553 0.665 0.785
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2004 2005 2006 2007 2008 2009E 2011E
311.74 358.41 414.97 480.80 569.87 656.26 860.13
YOY 14.97% 15.78% 15.87% 18.52% 15.16% 12.82%
86.50% 86.50% 86.56% 84 _58% 84.27% 84.08% 83.58%
48.77 83.62 121.16 151.05 193.72 252.24 342.33
YOY 71.46% 44 .89% 24.67% 28.25% 30.21% 15.52%
87.00% 87.00% 87.00% 85.00% 85.00% 84.00% 82.00%
164.78 216.68 301.80 365.52 454 .55 636.32
48.96 81.16 95.52 150.75 171.80 202.31 293.99
YOY 65.75% 17.70% 57.82% 13.96% 17.76% 22.38%
87.00% 87.00% 87.00% 85.00% 85.00% 84 .00% 82.00%
13.50 70.00 100.80 129.10 173.06 207.59 290.00
YOY 418.71% 44 .00% 28.08% 34.05% 19.95% 18.22%
70.00% 56.50% 55.71% 48.85% 50.46% 49.03% 49.61%
2,459.51 | 3,078.86 3,440.18 | 3,859.81 | 4,907.98 5,850.52 8,231.68
YOY 25.18% 11.74% 12.20% 27.16% 19.20% 14.58%
4.50% 6.01% 6.51% 7.87% 6.08% 6.02% 5.94%
n 2009-2011
0.553  0.665 0.785
|
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NOLIHE SECURITIES —
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
3,942 4,853 6,016 7,169 8,729 10,018 349 489 482 480 580 750
23.1% 24.0% 19.2% 21.8% 14.8% 561 691 1,002 1,036 1,209 1,328
-3,175 -3,814 -4,851 -5,782 -7,096 -8,145 758 798 909 1,188 1,458 1,674
% 80.5% 78.6% 80.6% 80.6% 81.3% 81.3% 69 114 96 175 179 206
767 1,039 1,165 1,387 1,633 1,873 1,737 2,091 2,489 2,880 3,427 3,957
% 19.5% 21.4% 19.4% 19.4% 18.7% 18.7% % 74.7% 83.6% 80.5% 85.4% 87.2% 89.1%
-6 -20 -14 -18 -22 -25 218 50 54 55 54 54
% 0.1% 0.4% 0.2% 0.3% 0.3% 0.3% 321 287 408 370 368 354
-368 -449 -533 -660 -790 -905 % 13.8% 11.5% 13.2% 11.0% 9.4% 8.0%
% 9.3% 9.2% 8.9% 9.2% 9.1% 9.0% 49 63 127 66 79 75
-200 -213 -242 -258 -314 -361 589 411 604 494 503 486
% 5.1% 4.4% 4.0% 3.6% 3.6% 3.6% % 25.3% 16.4% 19.5% 14.6% 12.8% 10.9%
EBIT 193 358 376 452 507 583 2,325 2,502 3,092 3,373 3,930 4,443
% 4.9% 7.4% 6.2% 6.3% 5.8% 5.8% 757 812 795 764 662 485
-40 -5 -68 -63 -59 -62 785 901 1,279 1,301 1,595 1,830
% 1.0% 1.1% 1.1% 0.9% 0.7% 0.6% 47 94 106 101 123 141
0 0 -37 -7 -2 -1 1,589 1,808 2,180 2,166 2,379 2,456
0 0 0 0 0 0 0 0 4 4 4 5
-3 1 2 0 3 6 8 10 16 0 0 0
% n.a 0.2% 0.7% n.a 0.7% 1.1% 1,597 1,818 2,200 2,169 2,382 2,461
150 303 273 381 449 525 642 582 752 992 1,253 1,594
3.8% 6.2% 4.5% 5.3% 51% 5.2% 86 102 141 212 295 389
19 1 9 0 0 0 2,325 2,502 3,092 3,373 3,930 4,443
169 304 282 381 449 525
4.3% 6.3% 4.7% 5.3% 51% 5.2%
-48 -78 -55 -70 -78 -90 2006 2007 2008 2009E 2010E 2011E
28.4% 25.6% 19.5% 18.3% 17.4% 17.2%
121 226 227 312 371 435 0.192 0.399 0.388 0.553 0.665 0.785
25 53 59 72 83 94 1.479 1.341 1.733 2.286 2.886 3.672
96 173 169 240 289 341 0.132 0.612 0.794 0.174 0.830 1.041
1.9% 2.6% 2.3% 4.8% 5.4% 6.0% 0.135 0.160 0.000 0.000 0.000 0.000
12.98% 29.76% 22.42% 24.19% 23.03% 21.39%
2006 2007 2008 2009E 2010E 2011E 3.58% 6.92% 5.45% 7.11% 7.34% 7.67%
83 226 227 312 371 435 10.29% 17.78% 17.90% 18.72% 18.91% 19.52%
31 0 0 0 0 0
43 45 79 70 66 68 13.15% 23.11% 23.96% 19.15% 21.76% 14.77%
43 56 58 76 56 56 EBIT 22.84% 67.37% 5.15% 20.20% 12.09% 15.09%
-143 -61 -20 -383 -133 -108 23.82% 107.75% -2.63% 42.35% 20.21% 18.16%
57 266 345 75 360 452 13.22% 7.60% 23.59% 9.09% 16.50% 13.06%
-83 -31 -87 34 -74 -50
-82 -15 -85 -1 0 0 41.1 36.5 38.6 38.0 38.0 38.0
5 11 18 0 3 6 717 74.5 64.2 75.0 75.0 75.0
-160 -35 -154 33 -71 -44 50.5 50.9 52.0 50.0 50.0 50.0
0 0 0 0 -28 0 29.2 21.0 23.0 17.2 12.8 9.9
-4 56 -79 -47 -103 -175
-130 -159 -97 -63 -59 -62 55.96% 47.33% 35.49% 23.90% 5.50% -13.13%
-135 -104 -176 -110 -189 -238 EBIT 54 6.5 55 7.2 8.6 9.4
-237 127 14 -2 100 170 68.68% 72.65% 71.13% 64.30% 60.62% 55.38%
s 7
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0 0 1 1 1
0 0 0 0 0
0 0 0 0 0 1.00 = 1.01~2.0= 2.01~-3.0=
0 1.00 1.38 140 152 3.01~4.0= 4.01~5.0=
( ) 250
16.56 200
1 2008-04-09 14.55 N/A 14.56
2 2008-04-25 14.48 N/A 1256 150
3 2008-08-22 8.74 N/A : 100
4 2009-02-24 11.17 1315 13.15 10.56
5  2009-03-08 12.50 N/A 8.56 50
6  2009-04-21 12.73 N/A 6.56 0
7 2009-04-23 12.03 N/A S 3 3 8 8 8 8§ § 3
8  2009-05-19 12.23  13.00 13.00 S & 8 8 8 8 8 8 8
6 12 20%
6 12 10% 20%
6 12 -10% 10%
6 12 10% 20%
6 12 20%



