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2006 2007 2008 2009 2010E  2011E  2012E

1046%  12.32%  1072%  10.29% 9.80%" 9.50% 9.50%
9.50% 9.00%

723%  1137%  10.00%

/ 560%  5.49%
1400%  15.00%  20.00%

10.37% 11.83% 10.88% 12.55%

2010-2012 EPS 0.810

1.056 1417 (
20.35% 30.39% 34.15% 2000
0.685 0.894 1.199
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32
2007 2008 2009 2010E 2011E 2012E
391.99 413.44 441.71 511.207 564.45 617.70
Yoy 13.08% 5.47% 6.84% 15.73% 10.42% 9.43%
37.44% 36.60% 40.599% 38.35%' 38.52% 38.39%
245.24 262.10 262.44 315.17 347.00 380.54
Yoy 12.62% 6.88% 0.13% 20.09% 10.10% 9.67%
146.75 151.33 179.27 196.03 217.45 237.16
Yoy 13.85% 3.12% 18.46% 9.35% 10.93% 9.07%
83.64% 78.37% 80.18% 78.08% 66.57% 57.03%
94.46% 89.70% 86.53% 80.07% 70.78% 59.18%
51.18 62.01 54.16 60.00™ 60.00 60.00
Yoy -3.60% 21.17% -12.66% 10.78% 0.00% 0.00%
8.35% 3.94% 9.14% 9.00%" 8.00% 8.00%
46.91 59.57 49.21 54.60 55.20 55.20
Yoy -6.73% 27.00% -17.39% 10.95% 1.10% 0.00%
4.27 2.44 4.95 5.40 4.80 4.80
Yoy 52.46% -42.86% 102.63% 9.14% -11.11% 0.00%
10.92% 11.76% 9.83% 9.16% 7.08% 5.54%
2.75% 1.45% 2.39% 2.21% 1.56% 1.20%
10.37 14.28 15.58™ 24.00™ 30.00 38.00
Yoy 12.19% 37.70% 9.10% 54.00% 25.00% 26.67%
20.98% 41.78% 45.35% 45.00% 45.00% 45.00%
8.20 8.32 8.52 13.20 16.50 20.90
Yoy 56.35% 1.47% 2.39% 55.00% 25.00% 26.67%
2.18 5.97 7.07 10.80 13.50 17.10
Yoy -45.64% 174.16% 18.44% 52.80% 25.00% 26.67%
2.21% 2.71% 2.83% 3.67% 3.54% 3.51%
1.40% 3.54% 3.41% 4.41% 4.39% 4.27%
! 7.29 23.47 25.99 31.00" 45.00™ 60.00
Yoy 499.35% 221.84% 10.74% 19.26% 45.16% 33.33%
10.08% 29.30% 34.82% 35.00%' 35.00% 35.00%
6.56 16.60 16.94 20.15 29.25 39.00
Yoy 231.03% 153.05% 2.09% 18.92% 45.16% 33.33%
0.73 6.88 9.05 10.85 15.75 21.00
Yoy -196.13% 835.83% 31.60% 19.89% 45.16% 33.33%
1.56% 4.45% 4.72% 4.73% 5.31% 5.54%
0.47% 4.08% 4.37% 4.43% 5.13% 5.24%
7.83 14.32 13.43 13.50" 13.50 13.50
Yoy 931.29% 82.97% -6.22% 0.53% 0.00% 0.00%
18.11% 14.56% 51.00% 50.00% 40.00% 40.00%
6.41 12.24 6.58 6.75 8.10 8.10
Yoy 641.01% 90.90% -46.22% 2.59% 20.00% 0.00%
1.42 2.08 6.85 6.75 5.40 5.40
Yoy -1436.85% 47.09% 228.53% -1.45% -20.00% 0.00%
1.67% 2.71% 2.44% 2.06% 1.59% 1.25%
0.91% 1.24% 3.31% 2.76% 1.76% 1.35%
15.00 60.00™ 150.00
Yoy 300.00% 150.00%
30.00% 32.009%' 35.00%
40.80 97.50
Yoy 138.97%
19.20 52.50
Yoy 173.44%
2.29% 7.08% 13.85%
0.00% 6.25% 13.10%
70.00™ 134.00
Yoy 91.43%
43.86% 46.09%
39.30 72.24
Yoy 83.82%
30.70 61.76
Yoy 101.16%
8.26% 12.37%
9.99% 15.41%
468.66 527.53 550.87 654.70 847.95 1083.20
313.31 358.82 343.69 409.87 540.75 682.48
155.35 168.70 207.18 244.83 307.20 400.72
33.15% 31.98% 37.61% 37.40% 36.23% 36.99%
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||
. 3.62%
6.45%
. Beta 1
= WACC=9.872%
s TV=3%
m DCF 23.65
33 DCF
23.65 TV 3.0%
WACC 9.72%
2,760.39 120.00
0.00
2,601.31 39.08
12/31 2010 2011E 2012E 2014E 2015E 2016E 2017E 2018E 2019E TV
FCF -75.24 218.02 215.72 206.68 210.79 224.06 232.89 247.72 258.16 267.84 4,104.96 6,111.61
PV(FCF) -68.57 181.10 163.31 142.61 132.56 128.42 121.66 117.94 112.02 105.92 1,623.42 2,760.39
]
IC
2010 PE 36
24.84 2011 PE 28
34
EPS PE
2010E 2011E 2010E 2011E
002229 12.46 0.45 0.54 27.69 23.07
002104 16.34 0.38 0.49 43.00 33.35
002017 15.18 0.39 0.53 38.92 28.64
" 3654 " 2835
002117 20.5 0.81 1.06 25.31 19.41
002117 ( ) 205 0.69 0.89 29.71 23.03
||
IC
23.65 ——24.84 “« i
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0.2816
2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
469 528 551 655 848 1,083 178 133 200 170 192 383
12.6% 4.4% 188% 29.5%  27.7% 73 41 48 51 67 85
-313 -359 -344 -410 -541 -682 58 62 91 62 81 112
% 66.9% 68.0% 62.4% 62.6% 63.8% 63.0% 4 6 22 5 6 7
155 169 207 245 307 401 313 241 361 288 346 587
% 33.1% 32.0% 37.6% 37.4% 36.2% 37.0% % 44.0% 34.8% 36.4% 27.3% 33.3% 47.5%
0 0 -1 -1 -1 -2 15 0 0 0 0 0
% 0.0% 0.1% 0.1% 0.1% 0.1% 0.1% 329 393 565 692 619 577
-58 -57 -57 -64 -81 -103 % 46.3% 56.7% 56.9%  65.6% 59.7%  46.7%
% 12.3% 10.7%  10.3% 9.8% 9.5% 9.5% 52 57 66 74 72 70
-26 -38 -63 -65 -81 -97 398 451 632 767 692 648
% 5.5% 72% 11.4%  10.0% 9.5% 9.0% % 56.0% 65.2% 63.6% 72.7% 66.7% 52.5%
EBIT 72 74 87 114 145 199 711 692 993 1,055 1,038 1,235
% 153% 14.0% 158% 17.5% 17.1% 18.4% 10 0 120 167 0 0
-2 1 0 -6 -3 3 144 128 254 172 225 285
% 0.5% -0.2% 0.0% 0.9% 0.3% -0.3% 13 0 7 38 41 44
1 1 1 0 0 0 166 128 381 377 267 329
0 0 0 0 0 0 23 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0
% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 189 128 381 377 267 329
70 75 88 108 142 202 499 529 573 632 719 845
15.0% 14.2% 16.0% 16.5% 16.8%  18.6% 22 35 39 46 53 61
1 1 3 3 3 3 711 692 993 1,055 1,038 1,235
71 76 91 111 145 205
152% 14.4% 165% 17.0% 17.1% 18.9%
-8 -8 -11 -16 -22 -41 2007 2008 2009 2010E  2011E  2012E
11.8% 10.9% 125% 14.0% 15.0%  20.0%
63 67 79 96 123 164 0.510 0.538 0.673 0.810 1.056 1.417
7 8 5 7 7 8 4.537 4.806 5.209 5.749 6.535 7.682
56 59 74 89 116 156 0.671 1.046 1.015 1.089 1.998 2.340
12.0% 11.2% 13.4% 13.6% 13.7% 14.4% 0.000 0.270 0.270 0.270 0.270 0.270
11.23%  11.19% 12.92% 14.09% 16.16% 18.44%
2007 2008 2009 2010E  2011E  2012E 7.89% 855% 7.45%  8.45% 11.19% 12.62%
63 67 79 96 123 164 11.40%  11.63% 10.41% 11.64% 15.96% 17.56%
0 0 0 0 0 0
32 44 42 54 75 84 14.04%  12.56%  4.43% 18.85% 29.52% 27.74%
4 0 1 7 2 -3 EBIT 2.02% 2.69% 18.37% 31.17% 26.79% 37.20%
-24 3 -11 -37 20 13 7.17% 5.52% 25.12% 20.35% 30.39% 34.15%
74 115 112 120 220 257 42.52%  -2.60% 43.44%  6.20% -1.56% 18.96%
-93 -113 -132 -187 3 -37
-15 -2 0 0 0 0 51.3 30.0 21.4 22.0 22.0 22.0
3 -1 -1 0 0 0 55.1 60.7 81.3 55.0 55.0 60.0
-105 -116 -134 -187 3 -37 83.7 69.0 69.9 70.0 70.0 70.0
284 13 6 0 0 0 238.5 225.7 243.8 298.5 263.6 185.4
-97 -33 120 47 -167 0
-52 -39 -37 -9 -34 -30 -27.89% -23.63% -13.01% -0.51% -24.87% -42.25%
134 -59 89 37 -201 -30 EBIT 32.7 -76.2 700.6 18.6 52.3 -69.2
103 -60 66 -30 22 191 26.62%  18.54% 38.36% 35.71% 25.67% 26.66%
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“ 771
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0 0 0 0 0 1.00 = 1.01~2.0= 2.01~-3.0=
0 1.00 1.00 1.00 1.40 3.01~4.0= 4.01~5.0=
( )
26.68
1 2008-08-18 9.47 N/A 21.68
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16.68
11.68
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