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ISR 1,480,090 1,964,922 2,333,738 2,895,749 3,766,853
Elw (%) 25.7% 32.8% 18.8% 24.1% 30.1%
)2 B BN E) A 166,020 245,812 337,370 425,593 552,517
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ﬁ-ﬂs’idié () 0.58 0.86 1.18 1.48 1.93
ROE 11.7% 14.6% 14.4% 15.4% 16.6%
PIE (1%) 475 32.1 234 18.5 143
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A& 23 LA A T
245 AR 2008 2009 2010E 2011E 2012E
ERIX L ON 4,429,343 6,027,256 7,046,300 8,765,846 11,433,025
B (%) 27.4% 36.1% 16.9% 24.4% 30.4%
2k 2,5 1,480,090 1,964,922 2,333,738 2,895,749 3,766,853
B (%) 25.7% 32.8% 18.8% 24.1% 30.1%
V2 8, 3) % A1) 166,020 245,812 337,370 425,593 552,517
Rt (%) -51.1% 48.1% 37.2% 26.2% 29.8%
EBA (7R 286,673.2 286,673.2 286,673.2 286,673.2 286,673.2
B HE (7T) 0.58 0.86 1.18 1.48 1.93
ROE 11.7% 14.6% 14.4% 15.4% 16.6%
P/E (4%) 47.5 32.1 23.4 18.5 14.3
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B & 24 M SARATIN
I~ ik e mHA FEER BAa:HH A
SHEE 2009 2010E 2011E 2012 RHHFE 2009 2010E 2011E 2012E
Pk 55,593.9  76,057.9  92,173.6 116,222.4 —. BLEA 60,272.6  70,463.0 87,6585 114,330.3
7T R4 14,496.8  18,621.0 22,5829  28,529.5 B B AR 40,623.3 47,1256  58,701.0  76,661.7
R e ak i = 0.0 713 71.3 713 B W LA B A 692.9 996.4 1,223.8 1,586.2
RN R 16,098.3 28,786.3 38,027.2 51,652.5 HE A 7,044.4 8,820.3 11,700.0  15,491.4
e 355.4 682.1 932.9 1,283.4 g 4| 8,349.5 9,417.6 11,6056  14,633.2
B 93248  10,831.5 13,4936  17,620.1 W% 3% A 784.7 905.6 1,036.8 1,006.5
HARF T 15,3185  17,065.7  17,065.7  17,065.7 P 7= BALAR K 737.9 525.5 200.7 296.5
ERIHK = 12,7484 152859  13,350.8  11,415.8 Aoy ARMEE S B 126 56.8 0.0 0.0
PRI 440.3 908.9 908.9 908.9 BFMA 11.9 108.2 292.3 292.3
AR A ALK 637.5 1,213.1 1,213.1 1,213.1 Heb: BKehdbiki 26.0 92.7 2545 254.5
R 4,7145 4,905.0 3,267.5 1,629.9 =. TLHBH 2,064.2 2,837.0 3,482.8 4,947.1
fEEITA 1,332.7 1,700.7 1,726.2 1,751.6 Ay Ak IMEON 1,391.4 1,737.7 1,789.9 1,843.6
A AL 0.0 0.0 0.0 0.0 e Baksh Ik 130.8 115.2 197.5 2223
ERAZE S 1,392.1 1,854.4 1,531.4 1,208.5 =, FIBAER 3,324.7 4,459.6 5,075.2 6,568.4
He RS T~ 4,231.2 4,703.8 4,703.8 4,703.8 B FRALE A 629.1 941.1 761.3 985.3
¥ =& 68,342.3 91,343.7 105,524.4  127,638.2 . %F)8 2,695.7 3,518.5 4,313.9 5,583.1
ik 41,095.1 57,613.5 67,480.3 84,011.0 V2 BB E) B A)iE 2,458.1 3,373.7 4,255.9 5,525.2
2 IHE K 6,846.5 8,625.5 8,625.5 8,625.5 b HR A A 2375 144.8 58.0 58.0
JLAT IR K 21,531.7 32,677.7  43,037.0 58,801.3 A, EBRRN(BFTR) 2,866.7 2,866.7 2,866.7 2,866.7
FRNLHK 2K 2,430.5 4,466.2 6,024.1 8,242.2 EPS (/L) 0.86 1.18 1.48 1.93
He R Afx 10,2865  11,844.1 9,793.7 8,341.9
Bl Xy 9,298.4 9,181.9 9,181.9 91819  EEBMEILE
KR 6,029.1 5,527.6 5,527.6 5,527.6 Lt 2009 2010E 2011E 2012E
+ A fi 189.7 193.8 193.8 193.8  Rk#EAH
He RS AR 3,079.7 3,460.5 3,460.5 3,460.5 RN 36.1% 16.9% 24.4% 30.4%
fffA-it 50,393.5 66,7954  76,662.2 93,192.9 R 32.8% 18.8% 24.1% 30.1%
YHEERE 1,123.6 1,108.1 1,166.1 1,224.0 EXX R 19.6% 15.2% 7.9% 34.5%
PRA 1,831.3 2,866.7 2,866.7 2,866.7 BN 5) A 48.1% 37.2% 26.2% 29.8%
FAME LT 8,140.2 10,3540 10,3540 10,3540 KAl H
Gk E 6,853.7 10,219.4 14,475.4 20,000.5 ERIES 32.6% 33.1% 33.0% 32.9%
BRARBAH 16,825.3 23,440.2 27,696.1 33,221.3 ERZEIVE TN 5.9% 5.8% 5.1% 5.2%
R AR ARAR S 68,342.3 91,3437 105524.4 127,638.2 ROS 4.5% 5.0% 4.9% 4.9%
ROE 14.6% 14.4% 15.4% 16.6%
AEATR FA5H B A ROIC 9.0% 9.3% 10.3% 11.7%
i 2009 2010E 2011E 2012E  {EfREe
BEEHALR 3,729.3 3,667.5 4,731.9 6,686.2 LabiEiEs 73.7% 73.1% 72.6% 73.0%
A1) A 2,695.7 3,518.5 4,313.9 5,583.1 F) O AR5 £ 3.4 3.9 4.2 55
7R A 1,500.8 1,142.0 2,161.2 2,257.0 #FF 0.75 0.84 0.91 0.97
W4 5% A 545.0 905.6 1,036.8 1,006.5 ZENAEST 54 0.54 0.43 0.55 0.78
HEME -24.4 -165.0 -292.3 -292.3 BiE e
TEFEED -360.4 4,681.1 -1,362.8 -951.8 R R R 0.88 0.77 0.83 0.90
Hexsh -627.4 -6,414.7 -1,124.9 -916.2 R E T L 96.15 147.07 156.17 162.64
BRF{EHAALR -2,301.1 -2,3435 266.9 266.9 F 5 R 82.64 82.74 82.75 82.74
FARES -2,052.8 -2,404.6 -25.4 254  BE#FF (L)
KA -248.3 -12.0 0.0 0.0 ERTE V)& 1.24 1.43 1.54 2.08
He Lz 0.0 73.1 292.3 292.3 BRETAER 1.30 1.28 1.65 2.33
EREHAAR 1,287.2 2,986.7 -1,036.8 -1,006.5 B RRA 5.48 7.79 9.25 11.16
5@k 2,285.8 1,193.4 0.0 0.0 PLZiAE
e 46.4 3,197.9 0.0 0.0 P/E 32.07 23.37 18.52 14.27
Hexsh -1,045.0 -1,404.6 -1,036.8 -1,006.5 P/B 5.02 3.53 2.97 2.46
LEE YR 16.3 -26.3 0.0 0.0 P/S 1.31 1.12 0.90 0.69
443 he i 2,731.7 4,284.3 3,961.9 5,946.6 EV/EBITDA 10.30 14.89 10.73 8.58
SAE R ANE) g H—A) AR BT B
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5.2, ¥EKEB: ZIBHF
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M FA3) 2010 ~ 2012 4 EPS 45 % : 1.18 (23.4X). 1.48 (18.5X).
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