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2011 5 30-35%
1.5-1.75 11
35 PE 52-61
3000 20 PE 6
58-67 “< 7z 25.6
2008A 2009A 2010E 2011E 2012E
( ) 1068.39 2074.69 2484.28 3120.30 3648.69
(%) 130.52 175.55 210.43 294.10 365.80
EBITDA( ) 70.32 98.45 107.39 178.36 232.79
( ) 45.46% 40.00% 9.08% 66.09% 30.51%
(%) 0.56 0.60 0.47 0.79 1.03
) 20.75 37.12 40.98 24.67 18.91
2.27 4.98 4.87 4.07 3.35
11.84 24.98 22.60 16.19 12.89
EV/EBITDA 1068.39 2074.69 2484.28 3120.30 3648.69
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2009A 2010E 2011E 2012E
232,879,400 381,922,216 496,498,881 645,448,545
YOY 64.00% 30.00% 30.00%
63.44% 61.00% 61.00% 60.00%
1,625,021,600 1,803,773,976 1,984,151,374 2,182,566,511
YOY 11.00% 10.00% 10.00%
10.21% 7.50% 8.00% 8.00%
174,903,100 262,354,650 603,415,695 784,440,404
YOY 50% 130.00% 30.00%
18.76% 10.00% 12.00% 12.00%
36,233,300 36,233,300 36,233,300 36,233,300
YOY 0.00% 0.00% 0.00%
4.09% 10.00% 10.00% 10.00%
2,069,037,400 2,484,284,142 3,120,299,249 3,648,688,760
YOY 20.07% 25.60% 16.93%
16.82% 16.03% 17.23% 18.08%
2010-2012 EPS0.47 0.79 1.03
19.41 PE 41 25 19
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30-35% 1.5-1.75
52-61
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%

12 31 2008A 2009A 2010E 2011E 2012E
59.3% 94.2% 19.7% 25.6% 16.9%

77.9% 26.8% 10.1% 70.1% 31.2%

45.5% 40.0% 9.1% 66.1% 30.5%

21.7% 16.9% 16.0% 17.2% 18.1%

6.6% 4.8% 4.3% 5.7% 6.4%

ROE 10.9% 13.4% 11.9% 16.5% 17.7%
ROIC 11.9% 8.1% 11.5% 14.6% 16.3%
37.7% 57.1% 54.2% 50.8% 46.9%

13.3% 98.9% 39.0% 33.3% 23.8%

1.40 1.15 1.17 1.26 1.43

0.58 0.20 0.52 0.51 0.56

1.27 1.50 1.36 1.53 1.60

40.49 34.22 39.33 37.81 36.99

4.48 3.65 3.98 4.01 3.87

0.56 0.60 0.47 0.79 1.03

1.05 -3.16 2.40 0.69 0.87

5.11 4.48 3.99 4.77 5.80

P/E 20.8 37.1 41.0 24.7 18.9
P/B 2.3 5.0 4.9 4.1 3.3
EV/EBITDA 11.8 25.0 22.6 16.2 12.9
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2006
2008
2009
Buy 12 10
Hold 12 -10% +10%
Sell 12 10
183 528
36 2501 18 1808 17
510075 518026 100045 200120
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