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g LR &R DR LN R
(F%H ) 2008 2009 2010E 2011E 2012E FFRAF|E HE GHRLF
ESN TN 2,439.9 3,438.1 3,680.0 5,760.0 5,615.0 2010-08-13
Growth(%) 54.5% 40.9% 7.0% 56.5% 259  JbFIRE. LHETH AL
A9 316.2 850.0 1,071.8 1,083.5 1,166.7 2010-03-26
Growth(%) 19.4% 168.8% 26.1% 1.1% 7.7% :Ib?:i;&}%: 'fi%’fl’rﬂi#i a‘iﬁ%ﬂﬁ]%
AR (%) 42.7% 41.8% 44.9% 63.6% 60.2% 2009-11-02
AFVBE (%) 13.0% 24.7% 29.1% 18.8% 20.8%
E & A 0.36 0.96 1.21 1.22 1.31
B A TE (L) 4.06 5.51 6.64 8.60 10.29
LS 37.4 13.9 11.0 10.9 10.1
wAR 3.3 2.4 2.0 1.5 1.3
AR IR EE(%) 8.6% 17.0% 21.8% 24.2% 17.7%
ROIC(%) 7.6% 12.8% 18.7% 22.9% 18.2%
EV/EBITDA 27.3 10.0 18.9 13.2 14.4
RNk B R 0.6% 0.3% 2.1% 3.1% 3.4%
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W 5-4R AT Ao A A BB % LMo B ARE EAHH 2010-10-28
F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LT 9N 2,439.9 34381 3,680.0 5760.0 5,615.0 K
B Bl R A 1,398.6  2,000.7 20268 20985 22360 Bl AMKE 54.5% 40.9% 7.0% 56.5% 2.5%
XA 405.5 197.4 4658 1,157 1,058.6 Ak AlaigKkE 28%  177.6% 25.4% 552%  -10.4%
g %A 38.9 80.7 92.0 144.0 168.5  &A)EK K% 19.4%  168.8% 26.1% 1.1% 7.7%
%38 % R 1315 156.5 1472 172.8 196.5  EBITDA ¥ %k % 72%  156.4% 26.7% 53.4% 9.3%
M 4 % ) 19.9 27.4 4.8 326 -58  EBIT k% 6.9%  159.3% 27.9% 53.6% -9.4%
R RALAR K 6.8 -19.6 2 - - NOPLAT # ¥ % 49%  143.4% 59.0%  423%  -11.4%
A A RANALE S A - - - - - BEAANKRE 43.8% 9.0% 16.2% 11.6% 17.5%
FF AN R 1.3 147.7 548.3 105.0 1270 ks 2.0% 35.7% 20.5% 29.5% 19.7%
B A)E 4314  1,1974 15014  2330.6 2,088.2 F|iE%
Ju: B Ak S 0.3 -70.9 - - - A4 42.7% 41.8% 44.9% 63.6% 60.2%
#1798 %58 4311  1,1264 15014  2330.6 2,0882 i A)EE 17.7% 34.8% 40.8% 40.5% 37.2%
B T ARHL 119.7 292.6 2458 581.2 497.8 %Al E 13.0% 24.7% 29.1% 18.8% 20.8%
A3 316.2 850.0 1,071.8 1,083.5 1,166.7 EBITDA/% kA 19.0% 34.5% 40.9% 40.0% 37.2%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 18.5% 34.0% 40.7% 39.9% 37.1%
w4 12111 1,941.1 25000 3,400.0 2,700.0 i&ZxE
R 5y MAaak i f - 1 g - - ) & 3 = B 4 Rk 9 7 6 4 4
LR 3374 737.0 680.4 624.4 4822  ABhE LT G R K 583 535 577 438 535
R 2 - - - - - REF TR REK 1,277 1,116 1,342 1,011 1,145
FuAtrkak 1,031.3  1,271.9 800.0  1,022.4 508.5 AR R4 R 12 3 2 3 3
B 6,202.5  8,480.0 10,959.3 12,360.8 14,624.8 A% JE4E R 902 769 951 729 865
BNk i 39.3 60.1 1.2 0.7 L1 B RAEREK 1,538 1,345 1,583 1,140 1,259
T4 th AR Ak K - 580.0 330.0 - - ARG RS 785 687 724 526 619
PR FEE - 1 . - - BEEBRE
¥ PEAAE K 1,047 12035 13163  1,1200 1,1200 ROE 8.6% 17.0% 21.8% 24.2% 17.7%
TN B B 336.1 3727 373.0 320.0 3200 ROA 2.9% 5.5% 7.4% 9.6% 8.1%
B & % = 61.6 63.4 67.5 64.6 64.6  ROIC 7.6% 12.8% 18.7% 22.9% 18.2%
AT 47.0 85.0 - - B JE
EX% v - 24.2 i - - HEHRmE 1.6% 2.3% 2.5% 2.5% 3.0%
AR RS K 264.2 239.6 2723 2723 2723 EEEAE 5.4% 4.6% 4.0% 3.0% 3.5%
TEER 10,6251 15,0583 17,2999 19,1852 20,0935 W& %A% 0.8% -0.8% -0.1% -0.6% -0.1%
43 Itk % 500.0 400.0 400.0 300.0 3000 = H/E LA 7.8% 6.1% 6.4% 4.9% 6.4%
JLAS R AR 1,9883 27864  1,1173  1,177.9  1261.6 {4kteH
FAt 24 - 4 ] - - RFEfEE 66.0% 67.5% 65.9% 60.2% 54.5%
A iR 1,419.1  3,505.0 72527 73557 65128  fifEAiAbb 1943%  2074%  193.1%  151.0%  119.7%
KR 2,300.0  1,920.0  1,000.0 1,000.0  1,200.0 E#hE 2.10 1.86 14.94 17.41 15.26
VRIS N K 5052 1,509.2  1,503.3  1,503.3  1,5033 ik 0.62 0.59 3.98 5.05 3.08
AR 7,015.2  10,160.2 11,396.8 11,542.0 10,946.6 #8415 4x4 22.69 4272 -311.78 27049 -360.60
YRR ERS 103.4 98.8 106.0 871.0  1,324.8 44rdsir
A 741.0 741.0 889.2 889.2 889.2  DPS(%) 0.08 0.04 0.28 0.42 0.45
B LR 2,765.5  4,0584 49079 5883.0  6933.0 irpbk 23.4% 4.4% 6.9% 10.0% 10.0%
RS 3,610.0  4,898.1  5903.1 7,643.2 9,147.0 LA HEE 0.6% 0.3% 2.1% 3.1% 3.4%
AL ATh 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 311.4 8338 10718 1,083.5  1,166.7  EPS(T) 0.36 0.96 121 1.22 131
Hu: 318 Fo el 12.5 17.1 6.8 8.1 8.9  BVPS(L) 4.06 5.51 6.64 8.60 10.29
R F BAL A 6.8 -19.6 E - - PE(XX) 37.4 13.9 11.0 10.9 10.1
ANRMEE S BA - 1 ] - - PB(X) 3.3 2.4 2.0 1.5 1.3
M 4 % ) 57.9 1.8 4.8 326 -58  P/FCF -33.1 29.9 -19.0 5.4 266.9
R A 7.3 -147.7 -548.3 -105.0 -127.0  P/S 4.8 3.4 0.9 0.6 0.6
D H R R A 4.8 -16.2 213.8 765.0 4538  EV/EBITDA 27.3 10.0 18.9 13.2 14.4
BIE KA K B -525.1  1,088.7 56.9 -14128 23465  CAGR(%) 81.1% 24.8%
BEEHELEAL AT -154.3  1,704.7 796.2 306.2 -850.0 PEG 0.5 0.6
BREDEAEALFE -204.8 -296.8 742.3 629.2 1249  ROIC/WACC 1.0 1.8 26 32 25
BEEDEEALAT 266.1 -699.6 16.8 -875.7 289.1 REP 1.9 1.0 1.4 1.1 1.1
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