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(& 7% ) 2008 2009 2010E 2011E 2012E

EST SN 393.9 565.2 775.9 1,053.4 1,409.4

Growth(%) 31.7% 43.5% 37.3% 35.8% 33.8%
A7 201.2 292.4 406.7 540.8 726.8

Growth(%) 34.5% 45.1% 39.2% 33.0% 34.4%
AR (%) 78.6% 81.7% 81.8% 81.8% 81.9%
AFNBE (%) 51.1% 51.7% 52.4% 51.3% 51.6%
BRIk (L) 0.25 0.36 0.50 0.67 0.90
B AR TE (L) 0.63 2.16 3.04 3.54 4.21
AR 123.0 84.8 60.9 45.8 34.1
o 48.5 14.1 10.0 8.6 7.2
FR AR (%) 39.4% 16.6% 16.5% 18.8% 21.3%
ROIC(%) 101.6% 75.8% 69.8% 49.7% 49.0%
EV/EBITDA 54.0 33.7 50.5 36.6 26.6
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W 5-4R AT Ao A A BB % 245 B ARE EAHH 2010-11-21
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 393.9 565.2 7759  1,053.4  1,409.4 KM
B Bl R A 84.4 103.2 1412 191.6 2548 g KR 31.7% 43.5% 37.3% 35.8% 33.8%
XA 0.2 12 1.7 2.4 32 BLAEMKE 34.1% 63.3% 41.0% 33.3% 34.6%
g %A 70.5 82.4 105.9 1432 187.7  HA)Es k% 34.5% 45.1% 39.2% 33.0% 34.4%
%38 % R 40.8 57.7 78.3 105.7 1404  EBITDA ¥ %k % 32.2% 63.1% 39.1% 38.1% 36.2%
M 4 % ) 45 -6.1 -19.4 125 9.1 EBIT ¥ %% 30.0% 63.9% 37.7% 36.3% 35.9%
R RALAR K 32 0.4 6.6 7.8 5.7  NOPLAT ¥ ¥k % 303%  45.9% 358%  36.0%  35.7%
T AAME T S A 0.0 4 i - - BFRANKE 95.6% 47.4% 91.1% 37.5% 23.8%
FF AN R 1.2 0.3 0.2 0.2 20 HKEHEKE 332%  243.5% 40.5% 16.4% 19.0%
=T 200.5 3275 461.8 615.4 828.6 F|igk
Ju: B Ak S 1.2 3.9 - - - ABAE 78.6% 81.7% 81.8% 81.8% 81.9%
#1798 %58 201.7 3314 461.8 615.4 828.6  FiALAEE 50.9% 57.9% 59.5% 58.4% 58.8%
B T ARHL 0.5 39.1 55.0 74.7 101.8  &H)iE% 51.1% 51.7% 52.4% 51.3% 51.6%
A3 201.2 292.4 406.7 540.8 7268  EBITDA/E i 51.8% 58.8% 59.6% 60.7% 61.8%
F7E Rk Ak 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 49.8% 56.9% 57.0% 57.2% 58.1%
w4 1640 12687 17795 19283  2268.7 i& k&
R A ak i 0.0 1 - - - BRASRERK 76 64 99 146 160
JL R 2R 88.1 123.9 166.5 222.8 2914 AT F AR ERK 104 106 121 125 127
R 2 7.7 6.9 8.9 11.9 153 RshH T R4 RE 310 589 834 757 657
Fistikx 29.5 22.5 22.6 22.7 22.8 AR R4 R4 67 60 60 60 59
B 53.4 79.0 108.2 150.3 2023 ABHRSERE 45 43 44 45 46
H b A K 0.3 4.0 4.1 43 47  BFEFRERK 485 785 1,094 1,068 953
Ak AR R - & - - BRAAR R 262 298 377 433 419
B 22|38 % - 1 ] - - BEEBRE
¥ PEAAE K 10.6 10.9 85.3 97.6 1066  ROE 39.4% 16.6% 16.5% 18.8% 21.3%
TN B B - 1 ] - - ROA 33.0% 15.8% 14.2% 15.9% 17.9%
B & % = 96.4 105.6 3214 5355 7192  ROIC 101.6% 75.8% 69.8% 49.7% 49.0%
AT 100.3 167.6 267.1 305.8 300.6 A&
bR v 6.2 4.6 4.6 45 45 AEHAE 17.9% 14.6% 13.7% 13.6% 13.3%
A AE AT 49.0 543 54.4 54.5 546  FmEFmE 10.4% 10.2% 10.1% 10.0% 10.0%
TEER 6092 1,855.2 28585 3,394.3  4,068.6 4% A% -1.1% -1.1% 2.5% -12% -0.6%
sz It % - 30.0 200.0 200.0 2000 =% /E AN 27.1% 23.7% 21.2% 22.4% 22.6%
JLAS R AR 51.1 31.0 41.1 55.2 72.5 Ptk
JLAT 245 - 1 - - - RFERER 16.1% 5.3% 13.7% 15.3% 15.8%
A iR 42.7 34.0 263 18.6 10.1  fifkm sk 19.2% 5.6% 15.9% 18.0% 18.8%
KAk - 120.0 240.0 356.0 A E 3.66 15.86 7.82 8.55 9.93
Ha A A f 43 43 4.1 3.8 35 &k 3.07 15.02 7.41 7.99 9.20
F AR &R 98.0 99.2 3915 517.6 642.1 ) BARFEAE -43.94 -52.61 -22.82 -48.32 -89.96
Y EBB RS 6.8 6.9 6.9 6.9 6.9 H4ryeii
A 365.0 406.0 812.0 812.0 8120  DPS(T) 0.08 0.25 0.13 0.17 0.22
B LR 1394 1,343.0  1,648.0 2,053.6 25988  HirpbE 30.8% 68.7% 25.0% 25.0% 25.0%
JRFRARS 5112 1,756.0 2,467.0 2,872.6 34177 jrAKHZ 0.3% 0.8% 0.4% 0.5% 0.7%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 2012 2922 406.7 540.8 726.8  EPS(%) 0.25 0.36 0.50 0.67 0.90
i 3718 Fe ey 10.4 13.3 20.4 36.3 513 BVPS(L) 0.63 2.16 3.04 3.54 421
R F BAL A 3.2 -0.4 6.6 7.8 57 PE(X) 123.0 84.8 60.9 45.8 34.1
ARANE R SH K 0.0 1 - - - PB(XX) 48.5 14.1 10.0 8.6 7.2
M 4 % ) 22 0.1 0.6 -19.4 -12.5  P/FCF - 173.6 130.7 96.1 50.7
R A 1.2 0.3 0.2 0.2 20 PSS 62.9 43.8 31.9 23.5 17.6
Y E AR A 0.2 0.1 i - - EV/EBITDA 54.0 33.7 50.5 36.6 26.6
BIE KA K B 26.7 -82.7 -74.7 -96.9 -1189  CAGR(%) 39.0% 35.5% 33.6% 6.7% 2.8%
BEEHELEAL AT 188.6 239.8 339.5 4753 6538  PEG 3.2 2.4 1.8 6.9 12.3
BREDEAEALFE -180.7 -102.7 -414.7 3112 2479  ROIC/WACC 10.4 7.8 7.2 5.1 5.0
BEEDEEALAT -28.1 967.6 614.9 2.1 -56.6 REP 2.8 26 3.1 3.1 25
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