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2009 2010 2011E 2012E 2013E
TP (BHL) 42,060 54,768 76,474 92,586 118,363
ERIR LGNS 20.11% 30.21% 39.63% 21.07% 27.84%
HHE (FHA) 12,108 17,688 24,669 29,611 36,584
AR K & 53.40% 46.09% 39.46% 20.03% 23.55%
EPS (L) 0.54 0.66 0.87 1.04 1.29
ROE 13.75% 16.89% 18.15% 18.44% 19.13%
P/E 9.87 8.11 6.17 5.14 4.16
P/B 1.36 1.38 1.12 0.95 0.80
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Tt 9548 = B Tl
‘ FlEE (FHFL) 2009 2010 2011E 2012E 2013E
i . F &N 53,441 70,776 93,877 112,909 139,283
gzgsz‘; I BRI PR A8 21,201 24,903 36,070 43,960 56,414
20% | \/ A EHN 32,240 45873 57,807 68949 82870
25% | F 4 FAMEF N 4,664 8,289 14,347 23,195 35,007
20% | LT N 42,060 54,768 76,474 92,586 118,363
15% r B A LA B e 2,802 3,827 5,344 6,470 8,271
1.0% Ak 4B 1R 3 17,737 21,625 31,356 38,255 51,261
0.5% P RALAR K 5,307 5,504 7,486 9,604 11,495
0.0% Bk &k 26,455 31,757 44,216 54,330 71,027
2008 2009 2010 2011E 2012E 2013E A 15,605 23,011 32,258 38,257 47,336
— A R A EOD=P 15,656 22,976 32,216 38,206 47,276
B A3 A 3,548 5,288 7,548 8,595 10,692
A 12,108.00 _ 17,688.00  24,668.52  29610.81 _ 36,583.81
400 IR IS - k4 (w7
4 50%
300 | a0% S 1,426,392 1,823,737 2,300,757 2,815436 3,465,036
200 0% P BA AR FAT 226,054 266,835 567,451 724,644 952,905
i 1 0 AR A 61,848 125,462 40,000 46,000 52,900
100 | 1 20% EITE v 20,716 36,453 47,389 61,606 80,087
1 10% FENBA L aRF 52,299 112,932 90,000 103,500 119,025
0 0% KA AR 867,738 1,037,723 1,234,334 1,479,806 1,774,352
2008 2009 2010 2011E012E013E R e af - 45,567 11,117 15,008 18,760 22,512
— i ERRF-THRE AT 48,910 35,067 46,288 57,861 72,326
EAT- A ) IR 57,142 128,610 173,624 217,029 260,435
& fiff 1,337,498 1,718,480 2,163,481 2,652,994 3,271,273
] sk B S A B AU 775X 138,470 190,296 228,355 274,026 328,831
] L PN 7,500 10,975 13,170 15,804 18,965
1000 - AISEHO SO 7 %0% R Sy A ak ik 0 0 0 0 0
800 40% LHE R 6,347 23,873 29,841 37,302 46,627
600 30% EPA* 1,127,938 1,416,939 1,757,004 2,143,545 2,615,125
MR AARE 88,034 104,108 135,741 160,391 191,023
400 20% B 22,262 26,715 28,365 28,365 28,365
200 10% FA AR 38,181 37,787 44,637 44,637 44,637
BANR 4,184 5,903 5,903 5,903 5,903
0 0% K 5B Al 12,503 19,881 43,014 67,664 98,296
2008 2009 20102011F2012E2013E VBB AERE 860 1,149 1,535 2,051 2,740
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2009 2010 2011E 2012E 2013E
A (%YoY)
MG K & 20.11% 30.21% 39.63% 21.07% 27.84%
AR K E 53.40% 46.09% 39.46% 20.03% 23.55%
AT A K F 49.28% 46.76% 474.06% 18.59% 23.74%
WA ARG K F 23.52% 36.36% 485.68% 20.42% 22.92%
EAEIRAT
PE 10 8 6 5 4
PB 1 1 1 1 1
EV/EBITDA 14 10 -2 -4 -7
EV/EBIT 14 10 -2 -4 -7
EV/NOPLAT 19 13 - -6 -9
EV/Sales 5 4 -1 -2 -3
EV/IC 2 2 1 2 2
AAEA (%)
HAER 2.43% 2.76% 3.13% 3.39% 3.44%
A BB & 2.51% 2.87% 3.07% 3.21% 3.20%
AR 42.17% 39.48% 37.58% 41.32% 43.31%
WA A R 49.72% 52.07% 51.97% 51.69% 49.70%
AT 4 A) i R 37.22% 41.95% 42.13% 41.27% 39.94%
WG B A R 28.79% 32.30% 32.26% 31.98% 30.91%
ROA 0.85% 0.97% 1.07% 1.05% 1.30%
ROE 13.75% 16.89% 18.15% 18.44% 19.13%
2R A
R R 0.09 0.05 0.04 0.04 0.04
LN W 8.92% 8.07% 3.93% 4.14% 4.73%
FARIRE 0.11 0.10 0.07 0.07 0.07
KEEEF 2.06 2.70 2.83 2.98 3.15
HFRARAR
EPS 0.54 0.66 0.87 1.04 1.29
M4 A 0.08 0.05 0.06 0.17 0.21
B ENE 0.00 0.00 10.78 4.68 5.23
FEWAF 3.95 3.90 4.79 5.65 6.73
FERRAH B N 1.89 2.05 2.70 3.26 4.17
B AL A 0.70 0.86 1.14 1.35 1.67
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