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(7 7) 2008 2009 2010E 2011E 2012E
EXTTIN 1,822.6 2,458.4 3,499.5 5,037.0 6,781.3
Growth(%) 45.0% 34.9% 42.4% 43.9% 34.6%
A 176.5 408.0 636.2 904.8 1,175.7
Growth(%) 3138.9% 131.2% 55.9% 42.2% 29.9%
AR (%) 38.2% 42.1% 48.5% 47.1% 45.1%
FFEE (%) 9.7% 16.6% 18.2% 18.0% 17.3%
BRIk A (L) 0.37 0.86 1.34 1.91 2.48
BRAKTE (L) 2.52 4.87 6.07 7.85 10.08
AR 39.2 16.9 10.9 7.6 5.9
Wk 5.8 3.0 2.4 1.9 1.4
BFFIE R (%) 18.2% 20.2% 26.3% 27.9% 27.3%
ROIC(%) 14.8% 23.5% 27.8% 30.0% 30.7%
EV/EBITDA 16.1 11.9 7.3 5.4 43
BE kB E 0.3% 0.0% 1.8% 2.6% 3.4%
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ESSENCE SECURITIES AR L (600720)
W 5-4R AT Ao A A BB % L ¥4 BHA ARR EATR ) 2010-5-29
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 1,822.6 24584 34995 5037.0 6,781.3 KM
B Bl R A 1,126.1 14246  1801.6  2,662.5 37256 A gk 45.0% 34.9% 42.4% 43.9% 34.6%
XA 14.3 18.8 28.0 40.3 543 AL AN KK 2439.6%  122.6% 95.1% 40.9% 26.7%
g %A 1253 1403 2275 3274 440.8 AR K& 3138.9%  131.2% 55.9% 42.2% 29.9%
%38 % R 255.1 318.6 454.9 654.8 881.6  EBITDA 3¢ ¥ % 168.2% 52.3% 68.4% 36.5% 22.7%
M 4 % ) 103.5 88.4 139.5 162.6 1717  EBIT 3%k % 417.3% 74.5% 88.7% 37.4% 24.1%
T = BALB K 23.8 40.8 15.0 15.8 20.5  NOPLAT ¥ % % 235.6% 73.1% 57.5% 34.5% 23.3%
A A RANALE S A - 1 - - - BEAANKRE 9.3% 33.2% 24.5% 20.5% 16.1%
FF AN R 17.3 1 - - - AR EHERE 1.2% 92.8% 24.6% 29.3% 28.4%
=T 191.8 4269 833.0 1,173.5  1,486.8 #|ia%
Ju: B Ak S 72.0 1184 58.0 50.0 50.0  EA)% 38.2% 42.1% 48.5% 47.1% 45.1%
#1798 %58 263.8 5453 891.0 1,2235 1,536.8 T fliEE 10.5% 17.4% 23.8% 23.3% 21.9%
B FrAgA, 46.0 77.4 133.7 183.5 230.5  AA)EE 9.7% 16.6% 18.2% 18.0% 17.3%
A3 176.5 408.0 636.2 9048  1,175.7  EBITDA/Z ik 24.1% 27.2% 32.2% 30.5% 27.8%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 16.2% 21.0% 27.8% 26.5% 24.5%
w4 3726 760.1 1,403  1,480.8  1,977.1 i&&kEk
R B ik - - 1 i - - BARFFRSERAK 313 255 225 196 166
J R AR 202.6 221.0 3552 576.8 953.1  A#hE LF AR 39 41 47 57 69
R 2 5.7 12.0 28.8 41.4 557 AR R 204 212 213 210 218
FuAtrkak 2919 418.0 436.0 462.6 462.6  FfRE R A R 31 17 18 23 31
B 3322 2799 4929 8740 13250 A JELEEHK 59 45 40 49 58
BNk i 35 0.5 0.5 0.5 0.5  BRFREREK 618 582 538 469 425
Ak AR R - 1 & - - BRAAR R 448 404 364 309 271
PR FEE - 1 - - - BEEBRE
K BERBIE K 8.4 4.0 6.4 8.5 10.6  ROE 18.2% 20.2% 26.3% 27.9% 27.3%
ES ey 2 e 5.8 5.7 6.2 6.9 76  ROA 6.5% 10.1% 13.0% 14.3% 15.0%
B & % = 1,5747  1,907.6 24603  3,0250 32367 ROIC 14.8% 23.5% 27.8% 30.0% 30.7%
AT 2173 625.7 5293 4345 3483 A&
K 2256 2545 2562 248.5 2413 AEE K A% 6.9% 5.7% 6.5% 6.5% 6.5%
A AE AT 89.5 129.5 120.4 118.8 116.1 &t mE 14.0% 13.0% 13.0% 13.0% 13.0%
TEER 3,330.0 46184 58324 72783 87346 WME&HAE 5.7% 3.6% 4.0% 3.2% 2.5%
sz It % 1,287.0 370.0 800.0  1,000.0  1,200.0 =% /E R 26.6% 22.3% 23.5% 22.7% 22.0%
JLAS R AR 359.8 3923 370.2 4742 5104 4kt
LAt 2 - 1 172.8 2553 2552 KEEE 64.0% 49.9% 50.6% 48.8% 45.2%
A iR 202.1 2440 354.6 520.7 7392 itk 177.8% 99.8%  102.4% 95.3% 82.5%
KAk 211.0  1,253.6 1,303.6 1353.6 1,303.6 Ashb® 0.63 1.64 1.52 1.59 1.84
Ha A A f 8.7 23.6 31.8 39.4 482 gk 0.46 1.37 1.21 1.19 1.33
F AR &R 2,131.2 23065 2951.0 3,551.3  3,949.5 A G4R[E{E% 2.85 5.83 6.97 8.22 9.66
YRR ERS 139.6 199.3 308.3 430.0 547.6 H4dskn
Bk 3959 4749 4749 474.9 4749  DPS(L) 0.04 1 0.27 0.38 0.50
B LR 6633  1,5893  2,0982 28221  3,762.6  sirpbik 11.2% 0.0% 20.0% 20.0% 20.0%
RS 1,198.8 2,319  2,881.4  3,727.0  4,785.1 L EILHE 0.3% 0.0% 1.8% 2.6% 3.4%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 2177 4679 636.2 904.8  1,1757  EPS(%) 0.37 0.86 1.34 1.91 248
Hu: 318 Fo el 149.7 160.7 153.6 200.8 227.1  BVPS(#L) 2.52 4.87 6.07 7.85 10.08
R F BAL A 23.8 40.8 15.0 15.8 205 PE(X) 392 16.9 10.9 7.6 5.9
ANRMEE S BA - . - - - PBX) 5.8 3.0 24 1.9 1.4
4% 67.8 101.8 89.1 139.5 162.6  P/FCF 26.7 23.9 20.5 19.4 12.3
WA -17.3 1 i - - PS 3.8 2.8 2.0 1.4 1.0
D H R R A 413 59.9 1212 1352 130.6  EV/EBITDA 16.1 11.9 7.3 5.4 43
BIE KA K B 354 260.6 -124.6 -296.0 -598.7  CAGR(%) 68.4% 40.8% 24.1% -100.0% -100.0%
BEEHELEAL AT 4968  1,027.1 940.8 1,123.2 1,1269 PEG 0.6 0.4 0.5 0.1 0.1
BREDEAEALFE -586.5 -1,153.3 -607.0 -665.0 3450  ROIC/WACC 1.5 2.4 2.8 3.1 3.1
BEEDEEALAT 256.1 525.0 208.3 -88.5 -256.8  REP 2.0 1.1 0.7 0.6 0.5
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