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R AR 398 407 305 343 369
R E A 4 11 3 4 5
oA B AR 23 21 23 28 34
HBE 98 124 150 176 204
STAk R AR 0 0 0 0 0
BA B ek 0 0 0 0 0
e e 0 0 0 0 0
) 5% 78 99 129 226 276
R F = 15 15 14 13 13
X 5t 513 565 314 372 443
X8 Gt 356 398 309 367 438
A& iR 157 168 5 5 5
BAERS 257 314 991 1,047 1,109
&S 64 64 86 86 86
N 29 35 647 656 667
A 5B A)E 164 215 258 304 355
S HIRE AR 0 0 0 0 0

120 1 3%
100 1 3%
0 | 206
q (1]
0 1 15%
0 ¢ 1 10%
20 ¢ 1 5%
0 (02)
2009 2010 2011E 2012E 2013E
R R
2000 . FHERIRN K - 5%
1500 1A%
4 15%
1000
4 10%
500 1 5%
0 %
2009 2010 2011E 2012E 2013E
[ R N I
20% - Az NGLFE

15% | /\
10% + \/

5% | Q—é

0%

2000 2010 2011E 2012E 2013E
e ROE  ——— ROA ROC —WACC

AEARETR (BAL) 2010 2011E 2012E 2013E
BEFHALR 47 83 91 93 139
A 42 56 72 91 107
8 R 17 18 2 6 11
BB Y e 38 8 31 46 29
HAd -51 2 -14 -51 -8
BFEFEHFEAER -25 -40 -40 -126 -67
FERARI A 25 40 40 126 67
KK T 0 0 0 0 0
HA R = EAL -50 -80 -80 -252 -134
BEEHALRK -4 1 431 -49 -62
MR 0 0 22 0 0
5% AL 10 11 -163 0 0
T AR T 70 42 -88 58 71
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 10.67% 19.25% 21.17% 20.69% 20.50%
AR K E 32.58% 32.60% 29.23% 27.12% 17.63%
EBITDA 3 K % -3.43% 12.52% 3.91% 26.18% 22.09%
EBIT 3% % -2.94% 15.97% 33.02% 21.52% 18.24%
EAEIRAT
PE 0 0 0 0 0
PB 0 0 0 0 0
EV/EBITDA 2 2 -6 -4 -3
EV/EBIT 3 2 -7 -4 -3
EV/NOPLAT 3 2 -8 -5 -4
EV/Sales 0 0 0 0 0
EV/IC 0 0 -1 -1 -1
AAEA (%)
ERIES 28.66% 28.03% 28.29% 27.75% 27.62%
EBITDA % 8.33% 7.86% 6.74% 7.05% 7.14%
EBIT % 6.17% 6.01% 6.59% 6.64% 6.51%
FAT 4 A F 5.84% 6.66% 7.12% 7.50% 7.32%
BaHAlEE (3 BENE) ) 5.25% 5.84% 6.23% 6.56% 6.41%
ROA 5.42% 6.32% 5.51% 6.44% 6.93%
ROE ()2 B3] ) (%) 16.31% 17.73% 7.25% 8.73% 9.70%
%M ROIC 11.32% 11.62% 13.68% 12.43% 13.03%
2R A
AAE 1.31 1.33 3.72 3.13 2.81
B 111.31% 110.53% 322.88% 264.65% 234.07%
V38 B 8 R A Bt 5 1.64 1.87 200.24 211.44 223.92
R IH Ot % 4.67 5.02 258.53 281.50 308.49
F AR AT (B R AT TR AT
EPS 0.49 0.65 0.84 1.06 1.25
M4 A 0.00 0.25 0.42 0.53 0.63
HIRZENER 0.54 0.97 1.06 1.08 1.62
#1% B @ 4R (FCFF) 0.18 0.40 0.13 -0.93 0.15
T 2.99 3.65 11.53 12.18 12.89
A N 9.29 11.08 13.42 16.20 19.52
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