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(F % ) 2008 2009 2010E 201ME 2012E
EXRION 1,396.7 1,685.2 2,142.7 3,273.0 4,698.5
Growth(%) 33.0% 20.7% 27.2% 52.8% 43.6%
A 43.8 37.6 87.7 2622 504.6
Growth(%) -1.6% -14.2% 133.1% 199.0% 92.5%
A E (%) 15.4% 14.0% 18.6% 22.1% 24.9%
HAEE %) 3.1% 2.2% 4.1% 8.0% 10.7%
BB (L) 0.11 0.09 0.22 0.65 1.26
BRAKTE (L) 1.60 1.65 5.40 5.86 6.69
wAE 133.8 155.9 66.9 22.4 11.6
L E 9.1 8.8 2.7 25 22
HR KB R %) 6.9% 5.8% 4.1% 11.3% 19.0%
ROIC(%) 15.1% 8.1% 8.8% 14.3% 19.5%
EV/EBITDA 37.4 41.2 25.8 13.5 8.1
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F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 1,396.7 1,685.2 2,427  3,273.0  4,698.5 MM
B Bl R A 1,1812  1,450.0  1,744.0 2,551.1  3,528.6  ZFd Atk &k 33.0% 20.7% 27.2% 52.8% 43.6%
XA 32.1 383 482 73.6 1057 B AlER K& -8.8% 3.6%  1168%  1972% 91.0%
g %A 49.4 46.4 60.0 90.0 1292 &A)Ex k% -1.6%  -142%  133.1%  199.0% 92.5%
%38 % R 62.9 89.5 128.6 180.0 249.0  EBITDA 3%k % 15.8% 143%  1441%  109.2% 69.8%
M 4 % ) 14.2 152 50.2 49.9 632 EBIT ¥k % -12% 43%  1434%  134.2% 82.3%
R RALAR K 9.0 3.8 4.4 9.2 132 NOPLAT 3§ ¥k % 0.7% 8.1%  1413%  136.3% 83.5%
A A RANALE S A - - - - - BEAANKRE 71.1%  123.7% 44.8% 34.6% 16.3%
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=T 47.8 49.5 107.4 319.1 609.6 g%
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B T ARHL 8.4 13.0 20.9 583 1044 HH)E% 3.1% 2.2% 4.1% 8.0% 10.7%
A3 43.8 37.6 87.7 262.2 504.6  EBITDA/Z i 5.9% 5.6% 10.8% 14.7% 17.4%
= R 2008 2009  2010E  2011E  2012E  EBIT/Z dj A 4.4% 3.8% 7.4% 11.3% 14.3%
w4 283.1 5146  1,000.0 400.0 563.0 & BRE
Ry MeArak e - 1 - - - BRAFRERK 54 73 123 147 140
RS 292.1 4774 619.4 948.1  1,361.0  zhE AR A RS 47 43 46 50 54
o &= 3.4 4.7 5.9 9.0 12,9 fsh i~ R4 R 226 245 290 225 185
FuAtrkak 54.9 60.3 69.0 81.8 994  JARhRE R4 R A 53 78 87 82 84
B 299.6 307.4 381.5 558.0 7.8 H5REERI 71 65 58 52 51
BNk i 0.3 1 8.0 8.5 9.0  ERSFREREK 321 446 579 480 396
Ak AR R - 1 & - - BRAAR R 135 229 304 276 239
BA 23 355K . | ] ) - BhEaE
K IR - - - - - ROE 6.9% 5.8% 4.1% 11.3% 19.0%
TN B B 2.8 1 : - - ROA 3.1% 1.4% 2.1% 5.8% 8.8%
B & % = 2772 4094  1,0509 1,619.1  2,031.4  ROIC 15.1% 8.1% 8.8% 14.3% 19.5%
AT 153.1 877.9 719.5 643.7 590.6 # @&
bR v 58.6 87.2 81.4 76.0 709 AAE A& 3.5% 2.8% 2.8% 2.8% 2.8%
A AE AT 8.9 5.6 208.7 240.7 2527 EmG A% 4.5% 5.3% 6.0% 5.5% 53%
TEER 1,434.0  2,744.6  4,1442 45848 577627 WML HAE 1.0% 0.9% 2.3% 1.5% 1.3%
sz It % 224.0 493.1 2529 208.2 3000 =% /E AN 9.1% 9.0% 11.1% 9.8% 9.4%
JLAS R AR 287.0 4259 4682 685.0 9474 1Lttt h
JLAT 2 1222 204.3 2389 3145 4157 K ftEE 55.1% 75.8% 47.2% 49.8% 54.1%
A iR 36.4 25.2 219.3 2242 2463 kAL 122.8%  313.3% 89.4% 99.3%  117.9%
KAk 15.0 768.0 668.0 668.0 868.0  AEhrbE 1.36 1.15 1.84 1.41 1.48
VRIS N K 90.8 125.0 140.7 253.7 3963 ek 0.92 0.89 1.50 1.02 1.07
AR 7905  2,080.6 1,939.8  2,340.0  3,170.7 | EARFEAE S 436 426 3.14 7.39 10.64
YRR ERS 97.7 101.0 1023 105.5 110.6 241384
A 204.0 204.0 4018 401.8 4018  DPS(L) 0.03 0.05 0.07 0.20 0.44
B LR 3418 3590  1,6654  1,849.0 21770 HirweE 31.0% 54.2% 30.0% 30.0% 35.0%
JRFRARS 643.5 664.0 2,169.5 2,356.3  2,689.3  prAkHE 0.2% 0.3% 0.4% 1.3% 3.0%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 44.2 38.5 87.7 2622 504.6  EPS(7L) 0.11 0.09 0.22 0.65 1.26
Hu: 318 Fo el 21.6 31.5 72.9 113.1 1459  BVPS(7L) 1.60 1.65 5.40 5.86 6.69
R = BAL S 9.0 3.8 4.4 9.2 132 PEX) 133.8 155.9 66.9 22.4 11.6
ANRMEE S BA - 1 ] - - PB(X) 9.1 8.8 2.7 2.5 22
M 4 % ) 10.3 15.8 16.4 50.2 499  P/FCF -49.2 23.8 6.7 -16.9 17.7
FeS g & - - - - - P/S 42 3.5 2.7 1.8 1.2
D H R R A 0.4 0.9 1.3 32 5.1 EV/EBITDA 37.4 412 25.8 13.5 8.1
BIE KA K B 22.0 28.8 -40.2 -147.5 -139.6  CAGR(%) 81.7%  136.5%  107.7% -100.0% -100.0%
BEEHELEAL AT 34,5 56.8 176.3 290.0 5924  PEG 1.6 1.1 0.6 0.2 0.1
BREDEAEALFE -246.7 -880.4 -558.0 -600.5 -500.5  ROIC/WACC 1.6 0.9 0.9 15 2.1
BEEDEEALAT 159.2 9512  1,107.0 -143.2 72.0  REP 2.9 3.0 29 15 0.9
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