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(F 7 ) 2008 2009 2010E 2011E 2012E
F Ak N 4,316.2 4,852.7 43189 5,161.1 6,193.3
Growth(%) 24.1% 12.4% -11.0% 19.5% 20.0%
HF)E 541.1 761.6 961.0 1,209.4 1,456.5
Growth(%) 77.4% 41.9% 26.4% 25.8% 20.4%
AR (%) 45.5% 50.6% 62.0% 63.2% 63.8%
AR (%) 11.6% 14.6% 20.8% 21.9% 21.9%
BB (L) 0.51 0.72 0.92 1.15 1.39
B (L) 3.49 4.04 4.60 5.31 6.09
TAR 473 333 26.4 21.0 17.4
LR 6.9 6.0 5.2 45 4.0
R IKE (%) 15.9% 19.3% 21.3% 23.3% 24.4%
ROIC(%) 9.9% 24.3% 30.6% 31.3% 31.5%
EV/EBITDA 32.8 234 18.3 14.7 12.3
iR EE 0.0% 0.8% 1.5% 1.9% 2.6%
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W 5B AR AL RKAR L 245 B ARE EAHH 2010-8-3
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
S SN 43162 48527 43189 5161.1 61933 mEH
B Bk A 23529 23961 16412 1,8993 22420 @ ELPEAMEKE 24.1% 12.4%  -11.0% 19.5% 20.0%
XA 375 20.3 13.0 15.5 18.6 B AlENKE 87.6% 39.4% 27.8% 26.5% 20.6%
g %A 960.7  1,1659 12309 14451  1,752.7  &A)RN k& 77.4% 41.9% 26.4% 25.8% 20.4%
%38 % R 3113 367.6 320.5 3742 4583 EBITDA ¥ %k % 40.7% 37.0% 28.7% 25.4% 19.2%
4% 5.7 0.2 -16.9 -12.4 -152  EBIT # k% 44.0% 38.1% 26.0% 27.3% 20.6%
R RALAR K 222 26.4 25.0 23.0 20.0  NOPLAT ¥ % % 47.7% 39.5% 24.4% 26.6% 20.4%
A A RANALE S A - - - - - BEAANKRE -43.1% -1.3% 23.8% 19.8% 14.3%
R AL A 9.1 8.4 26.0 15.0 100 &%k 15.4% 15.8% 14.0% 15.4% 14.8%
B A)E 635.0 885.0 1,131.3 14315  1,727.0 #|iE%
Ju: B IS E 11.0 19.5 15.0 10.0 9.0  EA)E 45.5% 50.6% 62.0% 63.2% 63.8%
#1798 %58 646.0 9045 1,146.3 14415  1,736.0 Bl A)EE 14.7% 18.2% 26.2% 27.7% 27.9%
B T ARHL 104.9 142.9 1852 232.1 279.5  AA)EE 11.6% 14.6% 20.8% 21.9% 21.9%
A3 541.1 761.6 961.0  1,209.4  1,456.5 EBITDA/Z kit 16.7% 20.3% 29.4% 30.8% 30.6%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 14.8% 18.2% 25.8% 27.5% 27.6%
w4 7181 12732  1,182.0 1,190.4 13740 i& &k
Ry MeArak e - 1 - - - BRRSA R 75 80 103 103 94
LR 666.8 4372 719.4 8463  1,1284  iah Tk K 4R A 203 46 65 90 110
o &= 677.6 830.6 804.6 961.5  1,187.8 Az K TR 382 209 260 244 250
FuAtrkak 29.8 77.4 1103 148.3 193.1  Jofchk2h R 44 & 4% 74 47 32 30 33
B 4843 4184 287.2 3834 452.6 B RAERE 47 34 30 24 25
BNk i 10.0 0.4 99.7 268.1 4746 BT REEREK 542 396 488 451 428
Ak AR R - 1 & - - BRAAR R 360 231 289 294 286
BA 23 355K . | ] ) - BhEaE
¥ PEAAE K 16.2 17.3 17.5 21.0 245 ROE 15.9% 19.3% 21.3% 23.3% 24.4%
FF v 4.1 17.2 19.4 - - ROA 10.7% 13.5% 15.8% 17.7% 18.4%
B & % = 1,047.6  1,1173 13593  1,599.3  1,6383  ROIC 9.9% 24.3% 30.6% 31.3% 31.5%
AT 208.3 234.4 2752 225.1 165.1 #m&
bR v 1,0949  1,137.1  1,1283  1,184.0  1240.0 45E %A% 22.3% 24.0% 28.5% 28.0% 28.3%
AR RS K 84.1 59.3 57.8 3.7 3.8 R & 7.2% 7.6% 7.4% 7.3% 7.4%
FTEER 5051.5 56314 60725 68447 7,896.1 W& HAE 0.1% 0.0% -0.4% -0.2% -0.2%
s It % 95.5 12.0 139.8 108.2 86.6 = /B AN 29.6% 31.6% 35.5% 35.0% 35.5%
JLAS R AR 840.0 7123 517.1 528.4 632.7 1Lkt H
JLA; 4 116.3 184.0 134.1 104.1 1509 %= fiteE 32.4% 29.8% 25.8% 24.1% 24.5%
A iR 5723 704.8 716.0 818.1 9420  fifkm AL 48.0% 42.5% 34.8% 31.7% 32.4%
KAk 14.6 39.5 50.0 60.0 70.0  ABhLE 1.59 1.88 2.13 2.44 2.65
AR AR - 27.4 11.2 28.0 487 kEhbE 1.29 1.62 1.93 2.19 2.40
AR 1,6388 1,679.9  1,568.1 1,646.8  1,930.9 | EARFE{E4k 111.55 -4,400.41 -66.08  -114.15  -112.28
YRR ERS 212.6 265.2 323.1 396.1 4839 Hadskn
MBA 978.9 978.9 978.9 978.9 9789  DPS(7L) - 0.20 0.37 0.46 0.62
EF e 22230 27092 32023 3,.8229 45024  pirpkE 0.0% 27.6% 40.0% 40.0% 45.0%
RS 34127 39515 45044 51979 59652 LA EE 0.0% 0.8% 1.5% 1.9% 2.6%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 541.1 761.6 961.0  1,209.4  1,456.5 EPS(7T) 0.51 0.72 0.92 1.15 1.39
Hu: 318 Fo el 93.4 113.0 154.9 1722 1849  BVPS(7L) 3.49 4.04 4.60 5.31 6.09
R = BAL S 222 26.4 25.0 23.0 200 PE(X) 473 333 26.4 21.0 17.4
ANRMEE S BA - 1 ] - - PB(X) 6.9 6.0 5.2 45 4.0
M 4 % ) 120.8 10.0 6.6 -16.9 -124  P/FCF - 34.2 79.5 67.6 34.1
R A 9.1 -8.4 -26.0 -15.0 -10.0  P/S 55 4.9 5.5 4.6 3.8
VB KRR A 41.1 52.1 64.4 81.0 97.6  EV/EBITDA 32.8 23.4 18.3 14.7 12.3
BIE KA K B 2929 -554.1 -548.4 -440.3 5493 CAGR(%) 30.7% 24.1% 22.4% -100.0% -100.0%
BEEHELEAL AT 1,116.4 855.1 6141  1,017.9 1,1845 pEG 1.5 1.4 12 0.2 0.2
BREDEAEALFE -1,263.0 -93.0 -464.8 -221.0 -136.0  ROIC/WACC 1.0 25 3.1 32 32
BEEDEEALAT 21.3 -213.3 -203.5 -460.5 -607.8  REP 7.4 3.0 1.9 1.6 1.4
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