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EXITEN 7,498.0 7,554.8 6,524.5 7,647.7 9,332.7

Growth(%) 37.3% 0.8% -13.6% 17.2% 22.0%
HF)E 346.7 380.2 375.1 512.2 691.2
Growth(%) -15.6% 9.7% -1.4% 36.6% 34.9%

LA (%) 17.9% 18.5% 20.1% 20.6% 21.2%

AFBE (%) 4.6% 5.0% 5.7% 6.7% 7.4%

H K H (L) 0.21 0.22 0.22 0.30 0.41

B A TE (L) 1.45 1.68 3.41 3.71 4.12

TAR 68.9 62.8 63.7 46.6 34.5

TER 9.7 8.4 4.1 3.8 34

HR B R %) 13.9% 13.1% 6.4% 8.1% 9.8%

ROIC(%) 15.7% 14.2% 9.1% 8.3% 8.9%

EV/EBITDA - - 27.8 22.2 17.9

BBk & 0.8% 0.0% 0.0% 0.0% 0.0%
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W 5-4R AT Ao A A BB % LMo BHA ARR EATR ) 2010-11-3
#1398 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 7,498.0  7,554.8  6,524.5  7,647.7  9,332.7 Mk
B Bl R A 6,158.1  6,1589 52114  6,068.9 73499  ZL K E 37.3% 0.8%  -13.6% 17.2% 22.0%
XA 32.3 47.0 39.1 459 56.0 B AN K K 5.6%  -31.9% 17.7% 47.4% 47.0%
g %A 126.0 129.6 112.1 126.1 153.0  &A)Ex s -15.6% 9.7% -1.4% 36.6% 34.9%
%38 % R 526.5 581.2 508.2 570.2 691.0  EBITDA 3%k % 29.4% -1.7% 9.5% 29.1% 23.9%
4% 2119 2778 279.1 304.1 3173  EBIT ¥ k% 17.1%  -11.3% 9.4% 30.3% 31.2%
T = BALB K 5.0 63.6 25.0 17.4 83  NOPLAT 3 ¥ % 1.3% 17.8% 3.7% 24.1% 22.3%
A A RANALE S A - 1 - - - BEAANKRE 30.4% 50.5% 35.5% 14.1% 6.6%
FF AN R 23 0.1 - - - gk E 8.9% 15.6%  101.1% 8.8% 10.9%
=T 4358 297.0 349.5 515.1 7572 Fli&k
Ju: B Ak S -81.1 60.0 56.0 54.0 56.0  EA)% 17.9% 18.5% 20.1% 20.6% 21.2%
#1798 %58 354.7 357.0 405.5 569.1 8132  FAA)EE 5.8% 3.9% 5.4% 6.7% 8.1%
B FrAgA, 8.0 23.1 30.4 56.9 1220  &H)E% 4.6% 5.0% 5.7% 6.7% 7.4%
A3 346.7 380.2 375.1 512.2 6912  EBITDA/Z i 12.3% 12.0% 15.2% 16.7% 17.0%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 8.6% 7.6% 9.6% 10.7% 11.5%
w4 3,439.1 32841  2,669.8  2,066.6  2243.6 i&FRE
R B ik - - 1 i - - BARFFRSERAK 117 152 276 335 316
LKA 2,081.5 29389  2,180.8  2,137.2 23523 AZHETLFAELEERK 22 60 76 61 75
o &= 566.0 740.9 625.6 733.3 894.9  AEh T REEREK 422 542 595 468 420
Fistikx 571.8 7414 9238  1,136.2  1,393.4  gakbkEOE 4R 5K 71 118 139 100 85
B 4346.8  4,048.0 34164 39786 48183  AHALERK 175 201 207 175 170
AT 0.0 0.0 0.0 - - B FRRREK 609 787 992 889 790
TTAE R AR 1.6 5.0 5.0 5.0 50 AFFARERK 197 277 454 477 430
B 22|38 % - 1 ] - - BREERE
¥ PEAAE K 0.7 0.8 - - - ROE 13.9% 13.1% 6.4% 8.1% 9.8%
TP B B - 1 — - - ROA 2.3% 2.1% 2.1% 2.6% 3.2%
B & % = 27278  3,6452 63442 78965 84658  ROIC 15.7% 14.2% 9.1% 8.3% 8.9%
AT 1,020.1  1,865.1  1,599.0  1,199.4 839.7 HM&E
bR v 4923 458.7 4282 399.7 3732 AEE R A% 1.7% 1.7% 1.7% 1.6% 1.6%
A AE AT 16.8 39.9 5.0 5.0 50  Amgmx 7.0% 7.7% 7.8% 7.5% 7.4%
TEER 15,2646 17,7677 18,1979 19,557.5 21,3911 4% 0 % 2.8% 3.7% 4.3% 4.0% 3.4%
sz It % 2,309.2  2,865.1  2,084.6  2300.0 2,500.0 =%/ AIEA 11.5% 13.1% 13.8% 13.1% 12.4%
JLAS R AR 2,813.9 27052 22416 24442 277587 fLikeeH
LAY Z 3 1,482.5  1,585.4 12850 14133  1,610.9  #7= itk 83.6% 83.7% 68.0% 67.6% 67.2%
A iR 2,4157 24818 25322 26087 27020  fifEARit 5102%  5143%  212.8%  209.0%  204.7%
KAk 2,056.3  3,144.4  3,7444  3,7444 37444  AFHreE 1.16 1.15 1.13 1.08 1.16
VRIS N K 12417 1,493.1 -20.0 204.7 5416  EhkE 0.70 0.75 0.74 0.65 0.68
F AR &R 12,763.1 14,8753 12,3804 13,227.8 14,3702  f| &4RF42 5 3.06 2.07 225 2.69 3.39
PR :3:8:3>€1 49.8 57.6 57.6 57.6 57.6 HLLIGAE
MBA 1,390.0  1,390.0  1,690.0 1,690.0 1,690.0  DPS(x) 0.11 1 - - -
B LR 1,061.7  1,4448  4,0699 45821 52733  pirpbk 52.6% 0.0% 0.0% 0.0% 0.0%
JRFRARS 2,501.5  2,892.4 58175  6,329.7 77,0209 R Aok EE 0.8% 0.0% 0.0% 0.0% 0.0%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 346.7 380.0 375.1 5122 6912 EPS(7L) 0.21 0.22 0.22 0.30 0.41
Hu: 318 Fo el 2729 330.2 3623 4603 5114  BVPS(L) 1.45 1.68 3.41 3.71 4.12
R F BAL A 5.0 63.6 25.0 17.4 83 PE(X) 68.9 62.8 63.7 46.6 345
ANRMEE S BA - 1 ] - - PB(X) 9.7 8.4 4.1 3.8 34
4% 148.7 2349 289.5 279.1 304.1  P/FCF 14.2 -147.1 1.5 -39.6 134.9
WA 23 0.1 i - - PS 3.2 3.2 3.7 3.1 2.6
Y E AR A 0.0 0.2 i - - EV/EBITDA - 1 27.8 222 17.9
BIE KA K B -353.5 27224 -68.2 -208.3 -533.8  CAGR(%) 13.9% 22.1% 33.0% 31.3% 27.8%
BEEHELEAL AT 48.9 104.3 9733  1,085.6 9944  PEG 5.0 2.8 1.9 1.5 1.2
BREDEAEALFE 27071 -2,054.6  -2,799.0  -1,600.1 -700.1  ROIC/WACC 1.7 1.6 1.0 0.9 1.0
BEEDEEALAT 2,1182 1,779.6 12114 -88.7 -117.3  REP - 2.9 2.8 2.5
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