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SN 44293 60,273 76,004 91,305 105791 Kk
B Bk A 29,4925 40,623.3 509227 602615 68,7644 ik AEEE 27.4% 36.1% 26.1% 20.1% 15.9%
ER TN 415.9 692.9 836.0 913.1  1,057.9  FaApEmKkE 24.4% 65.7% 49.4% 60.0% 39.6%
AEE A 53125 7,0444 88925 10,5001 12,166.0  f|iEdgk % 32.6%  48.1% 33.8%  435% 31.8%
&7 3 ) 2,099.7 25679 10,6406 12,782.7 14,810.8 EBITDA ¥ % 36.8% 31.7%  -468%  47.2% 34.5%
M 4% A 1,308.3 784.7 9723 1,234 13087 EBIT# %% 39.2% 31.8%  -53.0%  49.3% 35.4%
K RALR K 419.4 737.9 669.7 806.1 8105  NOPLAT 3% % % 65.5% 8.1% 32.4% 38.5% 29.5%
Jm AN FANAE T I B -128.3 126 - - - BRRAMEE 39.8% -3.5% 60.6% -1.4% -4.3%
AL A 122.7 11.9 13.4 14.8 159 Sk EE 17.8% 18.2% 23.3% 21.3% 23.2%
A 1,2454  2,064.2 30836 49332  6889.0 #iEk
Jaz B S K 1,017.2  1,260.6  1,365.6 1451.2 15247  £4|% 33.4% 32.6% 33.0% 34.0% 35.0%
F)HEE R 22625 33247 44492 63844 84136 i AlE% 2.8% 3.4% 4.1% 5.4% 6.5%
e BT ARAL 350.6 629.1 667.4 957.7 12620  &AlEE 3.7% 4.1% 4.3% 5.2% 5.9%
2 F)58 1,660.2 24581 32902 4721.3 62219 EBITDA/Z i A 16.1% 15.6% 6.6% 8.1% 9.4%
7= Gtk 2008 2009  2010E 2011E  2012E  EBIT/E ko 14.8% 14.3% 5.3% 6.6% 7.7%
Uik 11,4804 14,496.8 14,2541 20,6205 28,902.1 i&#akE
R ik f - - - - - BRKFFRERK 29 26 27 29 31
JLCbK 3K 10,730.3 16,379.0 16,117.0 19,361.7 22,4336  izhT ik A Rk 58 41 46 45 31
JE 2 1,578.5 779.1 24988 30018 34781 ALK ALK 297 293 274 262 270
bk 355.9 355.4 406.3 466.6 535.4 MR 4 R S 69 81 80 72 74
B 89780 93248 126958 14,850.0 16,767.2 5% F 4k K% 62 58 57 60 60
HAAF R 9553.0 14,258.7 14,2587 14,2587 14,2587 ¥k At E 4K 366 356 338 321 327
AR AR 251.1 253.8 s - - BRRHRAREREK 87 74 75 76 64
P ERIE e - 1 s - - BFERE
¥ B EAAL K 168.4 440.3 497.7 547.8 591.3 ROE 12.6% 15.0% 17.1% 20.2% 21.6%
FE T B - 1 = - - ROA 3.8% 3.9% 5.1% 6.1% 6.9%
B &R 41031 47145 65049 82436 98923 ROIC 35.9% 27.8% 38.1% 328%  43.1%
EEIA 817.1  1,332.7 800.2 480.7 2890 #m&
R HKE 589.1 613.8 511.6 452.0 399.3 & 12.0% 11.7% 11.7% 11.5% 11.5%
HAAE RS K 1,7850  4,6150 4,788.6 49525 51074  FmEHE 4.7% 4.3% 14.0% 14.0% 14.0%
KEER 50,866 ~ 68,342 74,315 88424 104,021 M 4% A% 3.0% 1.3% 1.3% 1.2% 1.2%
w4 38825 49065  4,860.3 4,785.1  4,669.7 = /%A 19.7% 17.3% 27.0% 26.7% 26.7%
JLAF IR 11,049.0 15,260.3 18,136.9 21,463.0 24,4914 f&4keeA
JEA; 2 6,318.1 84849 9,766.0 11,557.0 13,187.7 % jrfitk% 70.1% 73.7% 70.2% 69.6% 68.2%
AR AR 2,083.4 48141 7,375 10,880.1 15137.0 itk 235.0%  280.8%  235.9%  229.4%  214.6%
¥ 4k 1,2925 23964 23964 23964 23964 AFhibE 1.42 1.35 1.29 1.30 1.32
AR TR 43930 6,902.0 32654 32654 32654 ik#hbE 1.11 1.11 0.99 1.00 1.03
RARER 356824 50,3935 52,209.8 61,6000 709782 4| AfRFE4EH 5.00 11.00 417 5.39 6.26
PHBARE 9340 1,123.6 16152 23207 32504 4rirdgii
BEA 1,3433  1,831.3 28667 2866.7 28667 DPS(T) 0.13 0.29 0.17 0.25 0.33
BN 12,7514 15,1088 17,651.7 21,6648 269534  irpbF 14.4% 22.5% 15.0% 15.0% 15.0%
BAERE 15,1835 17,9489 22,1336 26,8522 33,0705 ji.GikiEE 0.7% 1.5% 0.9% 1.3% 1.7%
NLAFR 2008 2009  2010E 2011E  2012E db&Aeibfaisis 2008 2009  2010E 2011E  2012E
A3 19119 26957 32902 4,721.3  6,2219  EPS() 0.87 1.29 1.15 1.65 2.17
Ha: 3718 Fa el 700.1 762.8 9453  1,3039 1,699.6  BVPS(T) 7.94 9.39 7.72 9.37 11.54
KBS 419.4 737.9 669.7 806.1 8105  PE(X) 221 15.0 16.8 1.7 8.9
PR TS IRE 128.3 -126 . - - PB(X) 2.4 2.0 2.5 2.1 1.7
W49 ) 382.7 897.0 545.0 9723 11234  P/FCF 17.7 6.9 74 10.7 7.7
P L -122.7 -11.9 -13.4 -14.8 -159  P/S 0.8 0.6 0.7 0.6 05
VIR FR A 251.7 2375 491.6 705.5 929.7 EV/EBITDA 3.4 3.2 10.8 6.8 44
TERAN LD 1,379.7 -4,697.7 15545 26271 3,094 CAGR(%) 41.6% 38.4% 28.2% -100.0%  -100.0%
BELHEEREARTE 36479 37293 79102 11,2725 14,0508 PEG 0.5 0.4 0.6 0.1 0.1
BREDFAAERE -1,987.7  -2,301.1 -2,0725 -2,776.6 -3,2034  ROIC/WACC 34 2.6 3.6 31 41
BREDEARLRT 36427 12872 -41099 -1,686.0 -2,166.0 REP 0.6 1.0 0.8 0.8 0.6
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