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O RE&RT7: THEEE S ™5 FE R A g5 g,
EX UL wition 2008 2009 2010E 2011E 2012E
ESIX PN 991 7353 7590 9886 12723
YoY(%) -25% 642% 3% 30% 29%
)3 BB 8) A A -392 1197 1185 1572 2020
YoY(%) -309% 206% -1% 33% 28%
EPS -0.22 0.66 0.66 0.87 1.12
P/E -43.02 14.08 14.22 10.72 8.34
P/B -35.08 5.67 412 3.07 2.32
EV/EBITDA -51.35 7.33 6.89 5.13 4.00
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& 1. EYURIA B & LN

55 R E 4 AR LENH M SEME | 2EER SHEER SHEaR | SN SFMON SHEA
1 TG FE 100,000 103,000 106,090 0.80 1.20 1. 40 8. 00 12. 36 14.85
2 EXRBIRH 30, 000 30, 900 31, 827 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
3 LR ARE = 70, 000 72,100 74,263 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
4 AFapiED 15,000 15, 450 15,914 5.00 3.10 0. 00 7.50 4.79 0. 00
5 AF ik 27, 000 27,810 28, 644 0. 00 0. 00 4.00 0. 00 0. 00 11. 46
6 2R E 18,000 18, 540 19, 096 2. 60 3.98 0. 00 4.68 7.37 0. 00
7 WL R 18,000 18, 540 19, 096 0. 00 0. 00 5.00 0. 00 0. 00 9.55
8 T4ME-BEFR 13 5% 17,000 17,510 18,035 0. 00 0. 00 7.00 0. 00 0. 00 12. 62
9 by 4,000 4,120 4,244 0.45 0. 00 0. 00 0.18 0. 00 0. 00
10 & LIk 5,300 5,459 5,623 3.00 4.18 0. 00 1.59 2.28 0. 00
11 ik 9,500 9,785 10,079 7.00 9. 00 9. 00 6.65 8.81 9.07
12 T LT B A % 10, 000 10, 300 10, 609 0. 00 0. 00 0.70 0. 00 0. 00 0.74
13 YL 4,000 4,120 4,244 0. 00 8. 00 4.04 0. 00 3.30 1.71
14 2R E 9,000 9,270 9,548 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
15 RF R# 3,500 3,605 3,713 5.00 7.00 6.72 1.75 2.52 2.50
16 T A R 25,000 25,750 26,523 8. 00 9. 00 6. 92 20. 00 23.18 18. 35
17 Hak 2 E Rk 5,000 5,150 5,305 2.00 3.90 0. 00 1. 00 2.01 0. 00
18 Fa AR B A 55 9,800 10, 094 10, 397 3.99 0. 00 0. 00 3.91 0. 00 0. 00
19 ##:%% Shopping mall 30, 000 30, 900 31, 827 1.50 1.90 2.00 4.50 5.87 6. 37
20 F B JE RANE 30, 000 30, 900 31, 827 0. 00 3.00 3.09 0. 00 9.27 9.83
21 FEHEE 15,000 15,450 15,914 0. 00 0. 00 2.10 0. 00 0. 00 3.34
22 KA B —3 6,000 6,180 6,365 3.45 1.49 0. 00 2.07 0.92 0. 00
23 KR B = 7,500 7,725 7,957 0. 00 0. 00 5.00 0. 00 0. 00 3.98
24 o £ 2XRH 8,000 8,240 8,487 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
25 BN R Mk 8,000 8,240 8,487 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
26 E A Fa ek 8,000 8,240 8,487 0. 00 0. 00 5.00 0. 00 0. 00 4.24
27 F Bk 9,000 9,270 9,548 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
28 KRR 8,500 8,755 9,018 0. 00 0. 00 0. 00 0. 00 0. 00 0. 00
0 At 18, 218 18,764 19, 327 42.79 55.74 61.96 61.83 82.67 108. 61
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£ 2. EYURTIN H4EE A

k& itk 2008 2009 2010E  2011E 2012E  AlEEL 2008 2009 2010E 2011E 2012E
kN 639 12,737 14959 21,345 27,003 FiAA 991.10 7,353.31 7,590.43 9,885.61 12,722.61
N4 58 2514 11,373 7,544 17,178 #FlmA 499.88  4,407.01 4,554.26 583251  7,506.34
JL R 210 203 540 165 884 B A AN An 8.86 573.73 592.23 771.31 992.67
BN ER 238 1,729 813 2128 1881 FAL%HA 669.09 158.79 163.91 213.47 27473
AT 2K 37 1477 1875 2,685 4069 A 96.55 316.47 326.68  425.46 547.56
B 9% 6,785 326 8781 2939 WM4%A 64.56 461 113.86 197.71 254.45
WU %k 1 29 34 42 52  FERMAAHK -17.41 30.71 0.00 0.00 0.00
1k e 686 1,898 1731 1678 1,629 AAMEEZFIKE -0.04 7.79 0.00 0.00 0.00
KA 172 677 677 677 677 HFHIE -4.65 22.14 24.35 26.79 29.46
R 334 788 765 733 697  EAA)E 33512 1,891.91 186385 247194  3,176.33
R F = 143 93 70 35 6 BAIMEA 15.77 757 0.00 0.00 0.00
HAudE RS T 37 340 218 233 250 FAkshE ok 64.85 17.21 0.00 0.00 0.00
F =Rt 1,326 14,635 16,690 23,023 28632 AIEAEH 38420 1,882.27 1,863.85 2,471.94  3,176.33
R TR 1,749 8625 7,016 9357 10537 FiiFdt 7.48 542.10 536.80 711.93 914.80
48 HE 668 159 159 159 159  A#HA 39168 1,340.16 1,327.05 1,760.00  2,261.53
JLAF K 188 642 656 891 1,015 JSHEAMA 0.04 143.28 141.88 188.16 241.78
AR AR 892 7,823 6201 8307 9,363 JaEEE) HFE -391.72 1,196.88 1,18517 1571.84  2,019.75
3ERH R 53 2463 4867 7,277 9,680 EBITDA 27055 1,896.52 201754 271011  3,471.56
KR 0 2406 4812 7217 9623 EPS -1.44 0.83 0.66 0.87 1.12
kAR RS R 53 57 55 60 57 FEMHrE 2008 2009 2010E 2011E 2012E

Ak Eit 1,802 11,088 11,883 16,634 20,217 KA

b HR AR 4 577 719 907 1,149 A 2454%  641.93% 3.22%  30.24% 28.70%
BA 272 1,443 1,804 1,804 1,804 FA)E 28051% 464.55%  -1.48%  32.63% 28.50%
TR AR 54 919 919 919 919 2B THENE) AAIE -309.17% 205.55%  -0.98%  32.63% 28.50%
B AN 806 2,445 3198 4592 6376 A4

V2 BN B RARE 480 2970 4,088 5482 7,266 4% (%) 4956%  40.07%  40.00%  41.00% 41.00%

Tk ok AR S 1,326 14635 16,690 23023 28,632 4F| % (%) -39.52%  16.28%  15.61%  15.90% 15.88%

NeRELR 2008 2009 2010E 2011E  2012E  ROE(%) 8156%  40.30%  28.99%  28.67% 27.80%

ZEEHINAR 546 1,100 6,688 -5976 7,695 ROIC(%) 164454.61%  39.69%  -70.05%  32.38%  386.00%
HA)E 392 1,340 1,327 1,760 2,262 1EfEfg
B8 R4k 0 0 40 40 41 T A E%) 135.94%  75.76%  7120%  72.25% 70.61%
W 4% 65 5 114 198 254 & AR E (%) 38.17%  28.71%  4535%  47.26% 50.68%
FHME 5 22 -24 -27 29 AFHkFE 36.55% 147.67% 213.22% 228.12% = 256.27%

TEFEED 0 0 5237 -7,949 5173 i&#HFE 31.08%  69.01% 20858% 134.28%  228.38%
2 TIER -224 222 6 1 5 FiEHS

BFFDNER 21 -134 148 47 42 BHSRER 75.75%  92.14%  48.46%  49.78% 49.26%
RIS 22 76 0 0 0 RLMREK R 4 5.25 35.65 20.45 28.05 24.25
KA 0 -187 17 16 19 FATREK R 4 2.98 10.61 7.01 754 7.88
HAbEFIRER 0 -244 165 63 60 Bikd4etr (L)

FFEDIAER -14 2196 2,023 2100 1,897 EPS(@#:#) -0.22 0.66 0.66 0.87 1.12
sE I E 6 -509 0 0 0 HHRZTAELK -0.30 0.61 3.71 -3.31 4.27
KAk 0 2406 2406 2406 2406 LA (HEHE) -0.27 1.65 2.27 3.04 4.03
L3 MR e 0 1171 361 0 0 fEAfkFE
FANARIG e 0 973 0 0 0 PIE -43.02 14.08 14.22 10.72 8.34
HA0E FINER -8 -2,290 743 -306 508 P/B -35.08 5.67 412 3.07 2.32

N5 A 0 0 8859 -3829 9,634 EV/EBITDA -51.35 733 6.89 5.13 4,00
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