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[ ( ) 9.90 ] — 1% 5%
( ) 12.07-13.36
( )
A () 171.77 ( )
( ) 1,700.54 2006 2007 2008  2009E  2010E  2011E
() 10.20/4.85
300 3206.57 () 0.204 0.086  -0.065 0.321 0.642 0.668
5603.22 -17.90% -45.03% -175.07% N/A 99.86%  4.05%
EPS () N/A N/A N/A 0.236 0.413 0.585
() 29.16 98.42 N/A 30.78 15.40 14.80
() () 21.72 46.92 19.59 45.80 45.80 N/A
s o A | 2% () 25.86 4572 1555 2970  29.70 N/A
toss || AR 150 0.84%  0.59% N/A  097%  1.95%  2.03%
085 A PE/G( ) N/A N/A N/A N/A 0.15 3.66
885 |- ————— - N _ e A 100 8.39%  4.49%  -358% 15.80% 25.87%  22.65%
785 |- AP | (LA () 2.43 1.92 1.81 2.03 2.48 2.95
6.85 . - — L] Y- -l 50 () 2.45 4.41 2.58 4.86 3.98 3.35
585 j y () 0.78 0.33 0.01 0.82 0.83 1.09
485 - o o 0 A ( ) 66.28 9475  171.77  174.77 17177 171.77
S S 5 3 3 ( ) 13213 17177 171077 17177 17177 17177
3 3 3 3 3 e ar | e .
EPS
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[ ] 07 08
04 09
1 e as
2 KA
3
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[ ] 09-12 13.8 16.9 20.6 24.3 -
2.56% 22.5% 22.0% 18.3% EPS 0.321 0.642
(8621)61038318 0.547 0.668 0.793 10-12
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+ 05-08
09 08
6 TOP10 7 TOP10
2009 2009
2005 2006 2007 2008 1-10 2005 2006 2007 2008 1-10
11.6% 11.3% 10.7% 9.9% 10.3% 10.1% 10.0% 9.6% 9.2% 9.6%
9.1% 6.8% 7.2% 8.4% 8.6% 9.1% 9.5% 9.9% 9.0% 9.4%
6.4% 6.8% 7.4% 7.1% 7.9% 6.5% 7.1% 7.2% 6.7% 7.3%
7.4% 7.2% 7.0% 7.0% 7.9% 4.4% 3.2% 4.4% 5.6% 6.9%
3.5% 4.1% 4.1% 5.0% 6.2% 9.8% 9.9% 8.3% 6.9% 6.6%
6.6% 7.7% 6.9% 5.9% 6.1% 5.2% 4.6% 4.7% 5.5% 5.5%
0.7% 2.6% 4.3% 4.1% 4.7% 0.8% 3.0% 5.2% 4.7% 5.1%
2.0% 3.3% 3.6% 4.3% 4.5% 2.0% 2.7% 2.6% 3.5% 4.8%
2.3% 2.2% 2.6% 3.3% 3.8% 1.3% 1.9% 2.2% 2.9% 3.4%
4.8% 3.7% 3.3% 3.1% 2.6% 6.2% 4.5% 4.1% 3.8% 3.1%
CR3 28% 26% 25% 25% 27% CR3 29% 29% 28% 25% 26%
CR5 41% 40% 39% 38% 41% CR5 42% 41% 40% 37% 40%
CR10 57% 57% 58% 58% 63% CR10 58% 58% 59% 58% 62%
8 TOP10 g TOP10
2005 2009 2009
2006 2007 2008 1-10 2005 2006 2007 2008 1-10
20.7% | 21.8% 21.7% 23.6% 20.7% 23.9% 21.1% 22.4% 20.9% 23.5%
9.8% 13.0% 14.2% 13.8% 13.9% 13.7% 15.6% 14.4% 15.2% 14.5%
9.8% 9.1% 8.8% 8.5% 8.8% 10.0% 6.7% 7.4% 8.5% 8.5%
6.4% 8.3% 8.1% 7.6% 8.0% 4.9% 6.1% 7.4% 6.5% 6.9%
4.5% 3.5% 3.6% 5.4% 7.3% 4.6% 5.9% 5.7% 5.1% 5.0%
8.0% 7.8% 6.7% 5.7% 5.2% 3.5% 4.6% 4.6% 4.4% 4.9%
3.1% 2.7% 3.0% 3.5% 3.8% 0.0% 0.0% 1.1% 3.6% 3.8%
3.8% 3.6% 3.3% 2.6% 3.0% 0.0% 1.9% 2.5% 3.4% 3.6%
2.0% 2.7% 2.8% 2.7% 2.9% 3.9% 3.0% 3.3% 3.4% 3.2%
3.4% 2.7% 2.7% 2.2% 2.8% 3.3% 4.9% 4.2% 3.2% 2.9%
CR3 48% 43% 44% 45% 46% CR3 40% 44% 45% 46% 43%
CR5 60% 55% 57% 56% 58% CR5 55% 60% 59% 59% 59%
CR10 80% 79% 78% 75% 7% CR10 2% 75% 75% 76% 76%
2009 2.1% 12
+
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2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 1Q08 | 2Q08 | 3QV8 | 4QV8 | 1Q09 | 2Q09 | 3Q09 | 4QO9E
47% | 5.6% | 41% | 34% | 2.3% | 1.1% | 0.5% | 1.1% | 1.3% | -5.7% |-11.1%  2.6% | 4.1% | 9.4%
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— —_—
28.86% 10.39%
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+ 04-08
70%
50%
09
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2012 20%
18
2004 2005 2006 2007 2008 1H09*
136 165 231 294 353 144
17.7% 16.9% 19.4% 22.4% 25.0% 25.8%
60 44% 84 51% 108 47% 165 56% 195 55% 175 12%
32 24% 315 19% 62 27% 68 23% 66 19% 8 6%
68% 70% 74% 79% 74% 18%
* 1HO09
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+
(¥ 7 20%
63.8%
+
08
21
2006 2007 2008 2009E 2010E 2011E 2012E
1,888 2,305 2,759 2,897 3,331 3,664 4,030
YOY 22% 22% 20% 5% 15% 10% 10%
7.1% 6.1% 4.4% 3.4% 3.5% 3.8% 4.0%
134 141 121 99 117 139 161
YOY 5% -14% -18% 18% 19% 16%
285 308 348 337 354 372 390
YOY 8% 13% -3% 5% 5% 5%
1,090 1,189 1,633 1,715 2,058 2,366 2,721
YOY 46% 9% 37% 5% 20% 15% 15%
4.3% 4.1% 2.7% 2.9% 3.0% 3.2% 3.2%
47 48 45 50 62 76 87
YOY 2% -8% 13% 23% 23% 15%
700 741 841 816 856 891 917
YOY 6% 13% -3% 5% 4% 3%
837 1,016 1,078 1,250 1,438 1,582 1,740
YOY 19% 21% 6% 16% 15% 10% 10%
4.1% 3.1% 2.6% 2.4% 2.4% 2.4% 2.4%
35 32 28 30 35 38 42
840 1,037 1,637 2,210 2,652 3,050 3,507
YOY 23% 24% 58% 35% 20% 15% 15%
1.5% 1.3% 0.7% 0.5% 0.5% 0.5% 0.5%
12 13 11 11 13 15 18
47 45 39 42 48 53 59
YOY -5% -14% 8% 14% 11% 11%
690 778 902 875 919 965 1,013
YOY 13% 16% -3% 5% 5% 5%
e 13




& if M

/ 284.83 307.68 347.70 337.27 354.14 371.84 39043
yory 8.02% 13.01% -3.00% 5.00% 5.00% 5.00%
1,336.50 1,406.40 1,211.70 989.20 1,165.84 1,392.35 1,612.20

Yoy 5.23% -13.84% -18.36% 17.86% 19.43% 15.79%
380.67 432.73 42131 333.63 412.87 517.74 629.46

yor 7.81% 13.67% -2.64% -20.81% 23.75% 25.40% 21.58%
28.77% 31.92% 35.65% 38.00% 36.50% 36.00% 36.00%

271.14 294.62 27112 206.85 262.17 331.35 402.85

yor 5.82% 8.66% -7.98% -23.70% 26.74% 26.39% 21.58%
109.53 138.11 150.19 126.78 150.70 186.38 226.60

yory 13.06% 26.09% 8.75% -15.59% 18.87% 23.68% 21.58%
32.00% 33.01% 29.81% 24.22% 24.47% 25.15% 25.85%

32.10% 35.34% 32.20% 27.12% 27.26% 27.78% 28.78%

/ 700.05 741.30 840.92 815.69 856.47 890.73 917.46
oy 5.89% 13.44% -3.00% 5.00% 4.00% 3.00%
473.50 484.90 44770 503.90 617.33 757.26 870.85

Yoy 241% -7.67% 12.55% 22.51% 22.67% 15.00%
331.48 359.46 376.48 411.03 528.73 674.52 798.96

yory 16.38% 8.44% 4.74% 9.18% 28.64% 27.57% 18.45%
30.94% 30.67% 34.64% 35.00% 33.50% 33.50% 33.00%

228.91 249.23 246.08 267.17 351.60 448.55 535.31

yor 16.29% 8.88% -1.26% 8.57% 31.60% 2757% 19.34%
102.56 110.23 130.40 143.86 177.12 225.96 263.66

oy 16.57% 747% 18.30% 10.32% 23.12% 2757% 16.68%
27.86% 27.42% 26.64% 29.84% 31.34% 32.77% 32.81%

30.05% 28.20% 27.96% 30.78% 32.04% 33.68% 33.49%

/ 689.74 778.47 901.93 874.87 918.62 964.55 1,012.77
Yoy 12.86% 15.86% -3.00% 5.00% 5.00% 5.00%
470.80 448.50 386.70 418.00 477.67 532.07 592.90

Yoy -4.74% -13.78% 8.09% 14.28% 11.39% 11.43%
324.73 349.14 348.78 365.70 438.80 513.20 600.47

oy 32.46% 7.52% -0.11% 4.85% 19.99% 16.96% 17.00%
24.08% 24.50% 27.12% 29.00% 27.50% 27.00% 26.50%

246.54 263.61 254.19 259.64 318.13 374.64 441.35

yory 31.36% 6.92% -3.57% 2.15% 22.52% 17.76% 17.81%
78.19 85.54 9459 106.05 120.67 138.57 159.13

yor 36.05% 9.39% 10.58% 12.12% 13.78% 14.83% 14.84%
27.30% 26.63% 24.68% 26.55% 26.01% 24.93% 24.66%

22.91% 21.89% 20.28% 22.69% 21.83% 20.65% 20.21%

152.78 169.73 266.86 266.86 306.89 352.93 405.87

Yoy 61.63% 11.10% 57.23% 0.00% 15.00% 15.00% 15.00%
33.36% 33.56% 34.18% 34.00% 34.00% 34.00% 34.00%

101.80 112.76 175.66 176.13 202.55 232.93 267.87

yor 48.32% 10.76% 55.78% 0.27% 15.00% 15.00% 15.00%
50.97 56.97 91.21 90.73 104.34 120.00 138.00

yory 96.92% 11.76% 60.10% -0.52% 15.00% 15.00% 15.00%
12.84% 12.95% 18.88% 19.38% 18.19% 17.15% 16.67%

14.94% 14.58% 19.56% 1941% 18.87% 17.89% 17.53%

1189.66 1311.06 1413.43 1377.22 1687.29 2058.38 2434.76

848.40 920.21 947.04 909.79 1134.45 1387.48 1647.38

341.26 390.85 466.39 467 .42 552.83 670.91 787.38
28.69% 29.81% 33.00% 33.94% 32.76% 32.59% 32.34%
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07 08
09
2010
08
09 08
11 12
23
2006 2007 2008 1HO09 2009E 2010E 2011E 2012E
28.8% 31.9% 35.6% 36.5% 38.0% 36.5% 36.0% 36.0%
30.9% 30.7% 34.6% 33.4% 35.0% 33.5% 33.5% 33.0%
24.1% 24.5% 27.1% 27.8% 29.0% 27.5% 27.0% 26.5%
33.4% 33.6% 34.2% 32.1% 34.0% 34.0% 34.0% 34.0%
28.7% 29.8% 33.0% 33.0% 33.9% 32.8% 32.6% 32.3%
09 24
3Q
09 08
21% VS 25%
+
19
09
2012
20%
24
2006 2007 2008 1Q09 2Q09 3Q09 2009E | 2010E | 2011E | 2012E
1190 1311 1413 195 560 952 1377 1687 2058 2435
YOY 22% 10% 8% -32% -18% -8% -3% 23% 22% 18%
231 294 353 51 144 231 289 354 422 487
19.4% | 22.4% | 25.0% | 26.3% | 258% | 242% | 21.0% | 21.0% | 205% | 20.0%
65 56 88 25 45 64 88 94 99 112
5.5% 4.3% 6.2% | 12.8% 8.0% 6.7% 6.5% 5.6% 4.8% 4.6%
0.4% 0.8% 1.2% 1.4% 1.0% 0.8% 0.4% 0.0% 0.1% -0.2%
09 12 1630 1
28 5250-5750 2010
2010
08 800 30 09
1200
2010
. 15
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] 09-12 13.8 16.9 20.6 24.3 -
2.56% 225% 22.0% 18.3%
] 09-12 EPS 0.321 0.642 0.547
0.668 0.793 10-12 70.3%
22.1% 18.6%
PE
||
25
25
EPS PE
2010-1-28 | 2009E 2010E 10/09 YOY | 2011E | 11/10 YOY 09E 10E 11E
19.04 0.75 0.97 29% 1.18 22% 25.4 19.6 16.1
26.28 1.30 1.56 20% 1.94 25% 20.2 16.8 135
0.55
70% 18.1
9.89 0.32 — 0.67 22% 30.8 14.8
55% 22.9
[} 25
PE
2010
EPS*28 PE 2011 EPS*20 PE 6-12
12.07-13.36 12.07
0.55 PE 22
m 6-12 12.07-13.36
2010
]
[} 2000
2010 2010
2011
]
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2006 2007 2008 2009E 2010E 2011E  2012E 2006 2007 2008 2009E 2010E 2011E 2012E
1,190 1,311 1,413 1,377 1,687 2,058 2,435 204 180 111 150 152 249 366
10.2% 7.8% 2.6% 225% 220% 18.3% 111 118 93 90 110 134 159
-848 -920 947 910 -1,134 -1,387 -1,647 99 115 125 79 123 151 179
% 71.3% 70.2% 67.0% 66.1% 67.2% 674% 67.7% 25 17 20 20 25 30 35
341 391 466 467 553 671 787 439 429 350 339 410 563 739
% 28.7% 29.8% 330% 33.9% 32.8% 326% 32.3% % 53.0% 495%  429% 41.5% 44.6% 511% 56.5%
-5 -6 -6 -6 -7 -8 -10 0 1 1 2 1 1 1
% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4% 290 322 353 383 415 441 469
-231 -294 -353 -289 -354 -422 -487 % 34.9% 37.1%  43.3% 47.0% 45.1% 40.0% 35.9%
% 19.4% 22.4% 250% 21.0% 21.0% 205%  20.0% 100 113 107 90 92 95 97
-65 -56 -88 -90 -94 -99 -112 389 437 465 477 510 539 569
% 5.5% 4.3% 6.2% 6.5% 5.6% 4.8% 4.6% % 47.0% 50.5% 57.1% 58.5% 55.4% 48.9% 43.5%
EBIT 40 36 20 83 97 142 179 829 866 815 816 921 1,102 1,308
% 3.4% 2.7% 1.4% 6.0% 5.8% 6.9% 7.3% 140 133 123 75 0 0 0
-5 -11 -16 -5 -1 3 5 324 367 334 334 415 507 602
% 0.4% 0.8% 1.2% 0.4% 0.0% -0.1% 0.2% 36 26 19 35 56 62 73
0 -3 -14 -11 20 0 0 500 526 476 444 471 569 676
0 0 0 0 0 0 0 0 1 20 20 20 21 23
0 0 0 0 0 0 0 4 8 7 0 0 0 0
% 0.0% 0.0% -04% 0.0% 0.0% 0.0% 0.0% 503 535 503 464 491 590 699
35 22 -11 67 116 144 183 321 330 311 349 427 507 602
2.9% 1.7% n.a 4.9% 6.9% 7.0% 7.5% 4 1 2 2 3 5 7
5 1 4 1 16 1 1 829 866 815 816 921 1,102 1,308
40 23 -7 68 133 145 184
3.4% 1.8% n.a 4.9% 7.9% 7.1% 7.6%
-12 -8 -3 -12 -21 -29 -46 2006 2007 2008 2009E 2010E 2011E 2012E
29.1% 35.9% na 18.0% 16.0% 20.0% 25.0%
28 15 -10 56 111 116 138 0.193 0.086 -0.065 0.321 0.642 0.668 0.793
3 0 1 1 1 2 2 2.430 1.923 1.808 2.033 2.483 2951 3.506
25 15 -11 55 110 115 136 0.785 0.326 0.006 0.823 0.832 1.088 1.236
2.1% 1.1% n.a 4.0% 6.5% 5.6% 5.6% 0.200 0.050 0.050 0.096 0.193 0.200 0.238
8.39% 4.49% -3.58% 15.80% 25.87% 22.65% 22.62%
2006 2007 2008 2009E 2010E 2011E  2012E 3.25% 1.71% -1.36% 6.77% 11.98% 10.41% 10.41%
27 15 -11 56 111 116 138 6.63% 4.90% 6.73% 15.26% 18.16% 21.31% 21.20%
2 0 0 0 0 0 0
20 27 47 36 8 30 32 21.69% 10.20% 7.81% -2.56% 22.51% 21.99% 18.29%
7 10 14 10 -12 0 1 EBIT 10.02% -18.13% -42.76% 307.87% 16.93% 45.89% 25.93%
49 4 -50 39 36 40 42 -17.90% -45.03% -175.07% N/A 99.86%  4.05% 18.64%
104 56 0 141 143 187 212 31.35% 456% -5.89% 0.04% 12.87% 19.71% 18.64%
-189 -57 -53 -39 -45 -57 -61
0 -4 0 -1 0 0 0 29.6 27.8 23.6 20.0 20.0 20.0 20.0
0 5 0 0 0 0 0 41.2 425 48.4 40.0 40.0 40.0 40.0
-189 -56 -53 -40 -45 -57 -61 57.0 65.5 61.5 60.0 60.0 60.0 60.0
0 0 0 0 0 0 0 89.0 89.7 90.9 100.5 88.5 77.5 69.5
121 -6 9 -55 -75 1 2
-30 -18 -25 -8 -20 -35 -36 -19.71% -13.75% 10.17% -15.52% -30.80% -44.52%  -56.36%
90 -24 -16 -63 -96 -34 -34 EBIT 8.5 3.3 1.2 16.0 132.7 -51.9 -36.9
6 -24 -69 39 2 96 117 60.76% 61.76% 61.70% 56.89% 53.31% 53.57% 53.42%
. 17
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