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21T SN 3,246 4,026 5,190 6.855 9,169
Bl R A 1,991 2,374 2,881 3,689 4,815
I V8 Fe A 75 93 145 155 163
A HLE 26 31 35 47 62
AHE A 501 592 778 1,028 1,385
EZH A 172 263 330 432 568
W43 A 46 8 -25 -45 -45
AL E SH I & 0 0 0 0 0
AW HE 0 0 1 1 1
A 506 754 1,198 1,704 2,382
FBEH 522 775 1,208 1,704 2,382
Y HIE R A 6 0 5 5 5
2B E) B A8 427.85 661.23 1,026.60  1448.39  2.024.37
K=tk (BFL) 2009 2010 2011E 2012E 2013E
S 3,333 8,790 8.855 10,327 12,381
RAKE 2,295 6,735 6,798 8,274 10,342
Bl o 517 4,207 3,960 4,452 5,131
RGREREF = 0 0 0 0 0
R AR 615 924 1,040 1,417 1,946
K E 493 628 778 1,097 1,559
oA B AR 27 24 36 49 62
HBE 595 827 919 1,177 1,538
STAk R AR 0 0 0 0 0
HA B Ik 0 0 0 0 0
KR 0 0 0 0 0
) 5% 746 1,008 1,112 1,178 1,218
R F = 80 340 323 307 291
X 5t 1,754 1,738 892 1,096 1,383
X8 Gt 581 646 752 956 1,243
A8 R 1,173 1,092 140 140 140
BAERS 1,579 7,052 7,963 9,231 10,999
&S 180 240 240 240 240
N 288 5,035 5,190 5,408 5,712
A 5B A)E 1,100 1,715 2,467 3,512 4,970
b HIEF AR B 11 61 66 71 76
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AEARETR (BAL) 2011E 2012E 2013E
BEFHALR 251 0 949 782 1,045
AA)E 428 661 1,027 1,448 2,024
I8 P4 75 93 145 155 163
FEE TG 425 857 340 1,047 1,472
B2t -677 -1,611 -563 -1,868 -2,614
BFEFEHFEAER -319 -958 -149 -149 -149
FERARI A -84 -440 150 150 150
KK T 0 0 0 0 0
HA R = EAL -235 -517 -299 -299 -299
BEEHALR 189 4,633 -1,047 -141 217
MR 0 60 0 0 0
5% AL 306 -81 -952 0 0
T AR T -18 65 106 204 287
FIAR 120 3,675 -247 492 679
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
EONEE E 23.83% 24.04% 28.89% 32.10% 33.75%
AR K % 38.07% 54.55% 55.26% 41.09% 39.77%
EBITDA 3k % 35.52% 36.42% 53.90% 37.68% 37.91%
EBIT 3% % 37.88% 38.17% 53.71% 41.50% 40.91%
YRR
PE 78 50 32 23 16
PB 21 5 4 4 3
EV/EBITDA 42 36 23 17 12
EV/EBIT 47 41 26 18 13
EV/NOPLAT 57 48 30 21 15
EV/Sales 8 8 6 4 3
EV/IC 10 7 6 5 4
BFES (%)
ERIES 38.66% 41.05% 44.48% 46.19% 47.49%
EBITDA % 19.32% 21.24% 25.37% 26.44% 27.26%
EBIT % 16.99% 18.93% 22.58% 24.18% 25.48%
FAT 4 A F 16.08% 19.25% 23.28% 24.85% 25.98%
B EAAE (2B ) 13.18% 16.42% 19.78% 21.13% 22.08%
ROA 13.02% 7.53% 11.65% 14.07% 16.39%
ROE ()2 B3] ) (%) 27.29% 9.46% 13.00% 15.81% 18.53%
47 ROIC 16.66% 14.21% 20.12% 23.51% 26.63%
124 R A
AAE 1.38 4.36 9.08 8.68 8.34
# LR 102.49% 382.38% 784.95% 744.70% 710.10%
V38BN E) BRI B % 1.34 6.40 56.41 65.43 78.02
B F IR AR5 2.77 7.63 60.19 70.82 85.60
F AR AT (B R AT TR AT
EPS 1.78 2.76 4.28 6.03 8.43
M4 A 0.00 0.50 0.77 1.09 1.52
HIRZENER 1.04 0.00 3.95 3.26 4.35
#1% B @ 4R (FCFF) 0.60 1.10 2.70 1.56 2.23
T 6.53 29.13 32.91 38.17 45,51
A N 13.52 16.78 21.62 28.56 38.20
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