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W 5-4R AT Ao A A BB % 245 B ARE EAHH 2010-6-28
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 523.2 684.5 863.1 1,3484  1,713.0 MKk
B Bl R A 309.5 405.0 4993 829.6  1,093.3 B Ak E 49.4% 30.8% 26.1% 56.2% 27.0%
XA 7.8 8.2 9.8 16.3 217 BN K 19.4% 30.3% 38.2% 45.5% 21.2%
g %A 7.2 8.7 12.1 27.0 343 AAEMEKE 28.6% 30.9% 32.7% 44.6% 20.9%
%38 % R 222 33.1 38.8 53.9 68.5  EBITDA 3 ¥ % 23.4% 26.9% 75.3% 33.5% 15.5%
M 4 % ) 32.8 375 44.5 51.4 494  EBIT ¥k % 34.1% 27.1% 34.7% 40.8% 17.9%
R RALAR K 11.1 19.2 20.0 23.0 25.0  NOPLAT ¥ % % 51.0% 31.6% 26.4% 40.3% 17.7%
A A RANALE S A - - - - - BEAANKRE 42.0% 28.5% 2.7% 27.1% -1.8%
FERALLI R - - 2 - - gk E 108.1% 10.7% 15.0% 18.6% 16.9%
=T 1325 172.6 238.6 3473 4207 FjEk
Ju: B Ak S 7.2 12.2 5.0 5.0 50 A% 40.8% 40.8% 42.2% 38.5% 36.2%
#1798 %58 139.6 184.8 243.6 3523 4257  FlApEE 25.3% 25.2% 27.6% 25.8% 24.6%
B T ARHL 25.5 28.8 36.5 52.8 63.9  &A|E% 21.3% 21.3% 22.4% 20.7% 19.7%
A3 111.3 145.7 193.4 279.6 338.0  EBITDA/Z i 32.1% 31.2% 43.3% 37.0% 33.7%
F7E Rk Ak 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 31.6% 30.7% 32.8% 29.6% 27.4%
w4 356.9 192.9 588.9 371.3 543.0 iEBRE
Ry MeArak e - 1 - - - BRRSA R 80 21 135 162 127
JL R AR 4273 550.1 662.1 997.5  1,361.0 i)k R B4R Rk 14 91 70 46 40
g &% 0.5 0.8 0.7 1.1 L4 R R R AR 474 485 463 381 369
Fistikx 203.4 107.9 108.4 109.2 1103 bk B 44 K 4 200 233 231 197 221
B 3.5 2.7 5.1 8.5 112 A% R4 R4 2 2 2 2 2
H b A K -0.0 0.0 -0.0 -0.0 0.0 EFKFRASERK 1,384 1,349 1,258 966 873
Ak AR R - & - - BRAAR R 913 935 845 623 544
B 22|38 % - ] - - BREERE
K IR - 2 - - ROE 10.6% 13.1% 15.2% 18.5% 19.1%
TP B B - 1 — - - ROA 4.6% 5.9% 6.1% 7.8% 8.1%
B & % = 40.2 40.0 605.4 605.4 6054  ROIC 13.4% 12.4% 12.2% 16.7% 15.5%
AT 250.5 635.4 70.0 175.0 3150 #AE
K 1,189.1  1,0902 13315 1,561.5 14952 45 & m% 1.4% 1.3% 1.4% 2.0% 2.0%
A AE AT 14.2 23.6 16.6 19.0 212 #mEmE 4.3% 4.8% 4.5% 4.0% 4.0%
TEER 2,485.7 2,643.6 3,388.8 3,8485 44637 WME&HAE 6.3% 5.5% 5.2% 3.8% 2.9%
sz It % 228.0 395.0 395.0 395.0 3950 = f/E AN 11.9% 11.6% 11.1% 9.8% 8.9%
JLAS R AR 387.0 334.9 574.5 636.0  1,085.6 {4kt
JLA; 4 109.8 1 177.8 295.5 3894 K fifkE 56.9% 55.1% 59.7% 58.2% 58.2%
A iR 40.3 64.2 56.9 56.9 56.9 Ak E 131.8%  122.7%  1482%  139.5%  139.0%
KAk 618.1 613.4 788.8 838.8 6888 AL E 1.28 1.07 1.14 1.08 1.07
bR AR 20.8 41.8 418 41.8 418 mahkE 1.28 1.06 1.14 1.07 1.06
F AR &R 14132 14563  2,023.6 2,258.8  2,632.3 ) GARFE{EHK 5.03 5.60 6.36 7.75 951
YRR ERS 91.5 103.7 117.3 134.1 1545 Ztrdsis
A 4134 4134 4134 4134 4134 DPS(L) 0.03 0.05 0.07 0.16
B LR 567.6 670.1 8345 10722 13257 HiwE 9.3% 0.0% 10.0% 10.0% 20.0%
RS 1,0725 1,187.2 13652 1,619.7 1,893.5 AL HE % 0.1% 0.0% 0.2% 0.3% 0.8%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
% FH 114.2 156.0 207.1 299.4 3619  EPS(7L) 0.27 0.35 0.47 0.68 0.82
i 3718 Fe ey 36.5 53.1 51.2 56.1 95.7  BVPS(%L) 2.59 2.87 3.30 3.92 4.58
R 7 BAL A 11.1 19.2 20.0 23.0 250  PE(X) 80.6 61.6 46.4 32.1 26.5
NRMEE TR - 1 . - - PBXX) 8.4 7.6 6.6 5.5 4.7
M 4 % ) 12.3 32.8 37.5 44.5 514  P/FCF -55.1 672 26.1 445 37.6
WA - - - - - PS 17.1 13.1 10.4 6.7 52
D H R R A 2.9 10.3 13.7 19.8 239  EV/EBITDA 56.8 46.4 262 202 17.0
BIE KA K B -138.0 -228.6 305.3 -153.1 1812 CAGR(%) 37.9% 32.4% 31.7% -100.0% -100.0%
BBEHEENLAE 31.2 20.7 641.8 296.6 7371  PEG 2.1 19 15 03 03
BFEDTENEARE -310.2 -505.4 -576.4 -416.3 -150.0  ROIC/WACC 1.1 1.1 1.0 14 13
BEEDEAERALAE 559.8 320.6 140.4 -33.0 -2944  REP 53 4.6 45 2.7 29
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