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B AT 2009A 2010E 2011E 2012E CAGR_3yr
HEWA 181,077 227,121 240,841 275,486
YoY 25.43% 6.04% 14.39% 15.01%
oL &) 16,324 23,975 25,824 31,151
YoY 46.87% 7.71% 20.63% 24.04%
¥ EPS (JT) 0.39 0.57 0.61 0.74
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HERA 181,077 227,121 240,841 275,486
YoY 25.43% 6.04% 14.39% 15.01%
EXE 17.98% 18.53% 19.30% 20.08%
HiEEAER 4.70% 5.00% 5.00% 5.00%
DiREL 21% 22% 24% 25%
Wz F)3E 16,324 23,975 25,824 31,151
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HBALATT 08Q1 08Q2 08Q3 08Q4 09Q1 09Q2 09Q3 0904 10Q1  10Q2
HEKA 34,805 53,466 52,240 46,327 34,790 50,095 46,316 50,703 40,279 66,373
YoY 9% 14% 12% -2% 0% -6% -11% 9% 16% 32%
EBIT 3,836 4,802 4,136 4,554 4,158 5,593 6,339 7,646 4,853 10,299
YoY 6% 25% -6% 13% 8% 16% 53% 68% 17% 84%
RS SEFE 2,502 3,034 2,501 4,513 2,671 3,976 4,370 5,047 3,252 6,958
YoY 2% 8% -1% 29% 7% 31% 75% 12% 22% 75%
%05 F) 5 2,453 3,069 2,541 4,188 2,785 3,887 4,299 5,358 3,191 6,772
YoY -1% 22% -10% 9% 14% 27% 69% 28% 15% 74%
EPS(JT) 0.06 0.07 0.06 0.10 0.06 0.09 0.10 0.12 0.08 0.16
#% 1L EPS(JT) 0.06 0.07 0.06 0.10 0.06 0.09 0.10 0.12 0.07 0.16
FEWFILE
EFER 16% 13% 12% 15% 17% 16% 19% 20% 18% 20%
HEZRAXE 1% 2% 1% 1% 2% 2% 2% 1% 2% 2%
EEBHAE 3% 2% 2% 3% 3% 3% 3% 3% 3% 3%
EE 3 ES 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
EBIT b 11% 9% 8% 10% 12% 11% 14% 15% 12% 16%
RS EFEE 7% 6% 5% 10% 8% 8% 9% 10% 8% 10%
A il PR 7% 6% 5% 9% 8% 8% 9% 11% 8% 10%
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BlART 2010E 2011E 2012E 2013E 2014E 2015E 2016 2017E  2018E  2019E  2020E  2021E 2022E
HEWAN 227,149 240,872 275,533 311,768 348,906 386,145 422,574 457,204 489,007 516,964 540,113 557,608 568,760
EBIT 30,665 34,445 41,606 47,981 54,709 61,667 68,711 75,667 82,349 88,556 94,088 98,752 102,377
FRER 6,746 8,267 10,401 11,995 13,677 15,417 17,178 18,917 20,587 22,139 23,522 24,688 25,594
Fggﬁé’mff’gﬁk 0 316 754 1,304 1,982 2,793 3,734 4,798 5968 7,219 8523 9,840 11,128
FCFF 23,919 25,862 30,450 34,682 39,049 43,458 47,799 51,953 55794 59,197 62,043 64,224 65,654
ES 484
SEEE UL (YoY) 25.4% 6.0%  14.4% 13.2% 11.9% 10.7% 9.4%  82%  7.0%  57%  4.5% 3.2% 2.0%
EBIT Margin 13.5% 143%  15.1% 15.4% 15.7% 16.0% 16.3%  16.6% 16.8% 17.1%  17.4% 17.7% 18.0%
PRELTES 22.0% 24.0%  25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%  25.0% 25.0% 25.0%
BRER 0.0% 1.2% 2.4% 3.6% 4.8% 6.0% 7.2%  85%  9.7% 10.9%  12.1% 13.3% 14.5%
EE WACC E g4k Pak iy
TR EEKE 2% SEEZEH TR EH WACC
AERIE 361,409 To RURE U 58 2R 3.730% JoR U s 2 3.721% 6.4% 7.4% 8.4% 9.4% 10.4%
ARMMERIT 665,999 Beta 0.92 Beta 1.00 0.0% | 2088 1760 14.75 13.22 11.69
[E%:3-800 12,350 BRARRLBE: S 47 5.31% BRAXRURE i 5.50% 1.0% | 2262 1865 1529 13.62 11.94
MERMEZNY 22,687 Ke 8.62% Ke 9.22% BEMICE 20% | 2511 2006  15.97 14.12 12.24
BEANME 676,336 Kd(1-tax) 2.83% Kd(1-tax) 2.83% 3.0% | 2904 2210  16.87 14.77 12.61
BEEA 42,354 BEGEH BELEH 40% | 3602 2530 18.11 15.65 13.09
FSRAEMEGT) 15.97 B4R 95.52% BRI 95.52%
R 4.48% fHEI 4.48%
WACC 8.36% WACC 8.93%
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