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FEER 7o) 2008A 2009E 2010E 2011E Mgt 2008A 2009E 2010E 2011E
BN 745,966.85 646,150.66 827,137.951,176,208.53 P/E 59.23 67.76 34.83 20.83
B A 584,446.45 516,637.30 643,076.32 912,600.05 EV/ e 332 393 310 219
Er g H 9,607.27 11,630.71 12,407.07 14,114.50 EV/EBITDA 889 27.46 17.85 12.42
IR 53,050.12 53,630.50 59,553.93 72,924.93 EV/EBIT 31.87 43.88 24.97 1581
%52 25,699.05 13,850.36 16,881.90 19,696.53 EV/NOPLAT 40.76 5485 31.21 19.76
B AR 10,183.56 0.00 0.00 0.00 EV/IC 512 433 387 336
ENEF)E 52,047.36 44,001.82 85,693.07 143,158.02 P/B 6.63 6.14 538 4.46
ZINERSY: 51,848.06 43,501.82 84,493.07 141,958.02 Dividend Yield (%) 0.00% 0.30% 0.57% 0.96%
ST 11,303.55 8,700.36 16,898.61 28,391.60
1R 40,544.51 34,801.46 67,594.46 113,566.41 FR e 2008A 2009E 2010E 2011E
B BEA T Z I ANE 40,039.40 34,901.46 67,794.46 113,516.41 HAR EPS 039 034 066 1.11
NOPLAT 60,796.67 46,281.75 82,059.98 130,283.64 REIBELLF 000 020 020 020
FERLHEM4R 159 092 1.05 077
fERFIAR (0.25) (0.02) 023 0.44
BrERAHER (I 2008A 2009E 2010E 2011E T 5 o= 349 376 429 518
iRt 85,889.46 83,999.59 107,527.93 152,907.11
A oy MG Rl vt 172.26 0.00 0.00 0.00 wahE 2008A 2009E 2010E 2011E
INEVLS/ 16,857.61 31,864.96 27,193.58 29,002.40 WofE /s 032 045 045 0.40
THAT 37,117.02 47,449.76 41,019.00 36,456.00 & fufii / K= 49.80% 49.01% 48.69%48.03%
1718 191,465.63 169,853.36 193,803.82 300,032.89 Wl 156 130 124 142
mahwr=Er 353,886.41 348,407.92 389,053.39 546,140.72 HF) LR 072 0.67 062 064
sl 438,109.69 537,335.89 596,427.59 601,953.70
PR 791,996.10 885,743.81 985,480.981,148,094.42 W4t 2008A 2009E 2010E 2011E
S K 98,997.36 157,662.88 203,655.06 262,968.56 ERgEH
FAT e 27,806.14 35,386.12 35,237.06 45,004.93 SSvilES 21.65% 20.04% 22.25%22.41%
TR I 13,142.68 14,434.98 16,089.26 18,441.67 ELFNEE  6.98% 6.81% 10.36%12.17%
ma AT 226,728.81 267,489.95 313,553.53 385,901.98 |2 5.37% 5.40% 8.20% 9.65%
BN 745k 167,704.53 166,602.30 166,240.33 165,542.18 Bt R 11.22% 9.06% 15.43%21.41%
e N & 40,738.81 40,638.81 40,438.81 40,488.81 EfRBE S
BEZS A I ARG 356,823.94 385,139.90 439,375.47 530,288.60 nal Lk 156 130 124 142
EIERA 127,157.60 80,917.98 75,499.87 160,238.74 BLLEZ I S 072 067 062 064
BNEAIC 484,433.01 586,089.72 662,589.12 767,486.57 BT 49.80% 50.48% 50.00%49.14%
BT
B K E -9.929% -13.38%28.01%42.20%
RERER (70 2008A 2009E 2010E 2011E LAV AP % -62.69%-15.46%94.75%67.06%
1A 40,544.51 34,801.46 67,594.46 113,566.41 HARNE KR -65.73%-12.83%94.25%67.44%
PrIH e 200,991.68  0.00  40,908.30 44,473.89 WHEFFBK R -4.23% 7.94% 14.08%20.69%
HPEE R4 8,480.07 (46,239.62) (5,418.11) 84,738.88 HiER S
ZENEFNFEI4E 162,978.44  94,330.09 107,938.93 78,663.63 MUKk JHiEZ 4367 2652 28.01 41.86
WRIESNFEM4R (133,367.45)(133,017.29)(99,600.00) (49,600.00) P gL 267 286 354 3.70
RIS (54,770.41) 36,797.33  15,189.42 16,315.54 MGREER S 094 077 088 1.10
A GO (25,159.43) (1,889.88) 23,528.35 45,379.18
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