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2009 2010E 2011E 2012E 2013E
ES 2 NG 658 842 1,068 1,277 1,521
(+-%) 27.5% 27.9% 26.9% 19.5% 19.1%
Z A (F 7 L) 93 125 157 189 229
(+/-%) 20.2% 33.8% 26.1% 20.5% 21.0%
fEBk A (L) 0.35 0.47 0.59 0.71 0.86
EBIT Margin 18.9% 20.3% 20.4% 20.7% 20.9%
R FkEFE (ROE) 18.2% 20.8% 22.4% 23.2% 24.3%
wa&%E (PE) 60.0 44.9 35.6 29.5 24.4
EV/EBITDA 423 32.0 25.5 21.3 17.8
4% (PB) 10.9 9.3 8.0 6.9 5.9
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2008 2009 2009VS2008

FMAN (FF) 513.96 655.7 27.6%
BAZ W A AIRS 278.85 363.75 30.4%
ARG 235.11 291.95 24.2%
P& b

BAZ W AHEAIRS 54.0% 55.3% 1.3%
ARG 45.5% 44.4% -1.2%
EF LS 49.9% 46.3% -3.6%
B AT W AHEAIRS 80.8% 72.5% -8.3%
ARG 13.0% 13.4% 0.4%
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A& 2: 2009 N3 27.5%, #F|E_ LS 20.2%, EA|ETHE 3.6%, FAEEKO0.3%, SFHETE 0.9%

$f3: BFA 2008 1Q09 2Q09 3Q09 {__45(5____3(59_ _-=4Q09 VS 4Q08 09VS08
EXA-22 S IN 516.5 148.9 173.5 1103 1 2255 6583 1 30.1% 27.5%
EX-LZ 5 ¥ 258.6 74.1 98.8 48.8 I 131.6 353.3 I 40.6% 36.6%
EAE (%) 49.9% 50.3% 43.1% 55.8% | 41.6% 463% 1 -43% -3.6%

B bAoA M e 12.4 2.6 3.3 2.6 I 4.7 13.2 I 5.7% 6.5%
i 137.4 36.7 36.5 3910 1 608 1732 1 153% 26.0%
TRE (%) 26.6% 24.7% 21.0% 35.5% : 27.0% 26.3% : -3.5% -0.3%
HHEF A 34.2 9.3 7.1 8.0 I 162 406 1 526% 18.6%
HHEFAE (%) 6.6% 6.3% 4.1% 7.2% I 7.2% 6.2% I 1.1% -0.5%
%A 97.1 26.2 27.8 29.2 1 42.9 1261 1 7.9% 29.9%
EREME (%) 18.8% 17.6% 16.0% 26.5% : 19.0% 19.2% : -3.9% 0.4%

W 45-5% A 6.1 1.2 15 1.9 1 1.8 6.4 I -26.9% 5.9%
WA FRAE (%) 1.2% 0.8% 0.9% 1.7% I 0.8% 1.0% I -0.6% -0.2%

T BAEAR K 1.7 1.2 3.7 0.1 1 -0.1 4.9 I -111.3% 184.9%
AW 0.0 0.0 0.0 0.0 I 0.0 0.0 I NA -100.0%
2 b A3 105.8 34.4 31.3 19.6 1 32.1 1174 1 52.9% 11.0%
TAFEE (%) 20.5% 23.1% 18.0% 17.8% : 14.2% 17.8% : 2.1% -2.6%
2NN 24 2.3 1.3 0.0 1 3.3 6.9 I 1551.3% 185.2%
EL TN & 1.2 0.0 0.1 0.0 I 0.0 0.1 I 168.6% -66.3%
FiE 65 107.0 36.7 325 19.6 : 35.4 124.2 : 68.5% 16.1%
HATAIAE (%) 20.7% 24.6% 18.7% 17.8% | 157% 18.9% | 3.6% -1.8%
FTAgH 13.7 5.6 2.2 1.2 : 4.6 13.6 : 228.4% -0.7%
HEHME (%) 12.8% 15.3% 6.7% 6.2% | 13.0% 11.0% | 6.3% -1.8%
A 93.3 31.1 30.3 18.4 : 30.8 110.6 : 57.1% 18.6%
)2 &, T3] 4 A 775 30.3 26.3 162 | 203 931 | 29.7% 20.2%
VHIE AR 15.8 0.8 4.0 2.2 : 10.6 17.5 : 164.7% 10.5%
HFEE (%) 15.0% 20.4% 15.2% 147% | 9.0% 14.1% | 0.0% -0.9%
kA (L) 0.290 0.114 0.099 0.061 I 0.076 0.349 I 29.7% 20.2%
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K= Atk (BFL) 2009 2010E 2011E 2012E #EAE (BFHAL) 2009 2010E  2011E  2012E
e BEINLEFNY 204 295 377 479 ER TN 658 842 1068 1277
R E T 168 152 192 230 kR A 381 485 628 758
B R BB 112 112 144 174 B A A B A 13 17 21 26
HAABH 56 34 68 81 HELA 41 55 62 77
AT AT 539 592 782 964 E12 A 126 148 182 205
AR 155 247 309 355 W49 6 6 10 13
R = B 9 9 9 9 F R 0 0 0 0
A G 157 157 157 157 R BAABARMAE T 3 ) 0 0 0
KA T 0 0 0 0 HAN 27 34 43 51
w7 & 860 1004 1256 1484 Bk A 117 165 208 251
48 B BB S MA@k R 104 169 252 298 Ak 7 1 2 2
JLAT R 51 52 68 82 F) i & B 124 166 210 252
AR 123 92 116 139 P44 3% A 14 18 23 28
A R ARE 278 314 437 518 DE & T T 17 23 29 35
R HAAE BB AT H 0 0 V28, F BN 8) A 93 125 157 189
St 5 A 2
KR et 2 2 AEAER (FHL) 2009 2010E  2011E  2012E
# et 280 316 439 521 A 93 125 157 189
VR FAR 68 89 116 148 P RAL A& 3 (5) 0 0
JRARALE 513 600 702 815 EiizE 2] 14 13 18 23
PR A IR R AR 3t 860 1004 1256 1484 DMARMEENIREK 1 0 0 0
W45 A 6 10 13

XM 55 4E1E 1847 2009 2010E 2011E  2012E TEFALZ) (56) (68) (44)
E=Y & 0.35 0.47 0.59 0.71 e 12 26 27 32
LML A 0.04 0.14 0.21 0.28 2EFHNNAR 68 164 134 200
BRAEF 1.92 2.25 2.63 3.05 AT Z (24) (100) (80) (69)
ROTC 14% 16% 16% 16% HEBRTALR 0 0 0 0
ROE 18% 21% 22% 23% BREHNER (24) (100) (80) (69)
EFIES 46% 46% 45% 45% A B MR A 0 0 0 0
EBIT Margin 19% 20% 20% 21% AAFA AL (12) 0 0 0
EBITDA Margin 21% 22% 22% 22% FATREA). A8 (12) (37) (55) (76)
NS 27% 28% 27% 20% LeRTReR 6 65 83 46
HA)EYE K& 20% 34% 26% 20% AESHAL R (41) 28 28 (30)
P fiAR R 40% 40% 44% 45% ReHEH 3 91 82 102
b5 0.2% 0.7% 1.0% 1.4% 5% Fa ey AR 201 204 295 377
P/E 60.0 44.9 35.6 295 ® P KA RAR 204 295 377 479
P/B 10.9 9.3 8.0 6.9 ik g HIAIR 56 70 64 144
EV/EBITDA 42.3 32.0 25.5 213 A B B IAR 51 130 139 179
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