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RN SRS
(BF ) 2009 2010 2011E 2012E 2013E
EXTIN 4,505.8 7,484.1 9,474.3 10,3713 11,145.2
Growth(%) -23.8% 66.1% 26.6% 9.5% 7.5%
%478 68.6 2148 397.6 512.8 590.7
Growth(%) -28.7% 213.2% 85.1% 29.0% 15.2%
ZH)% (%) 18.1% 12.9% 17.5% 17.5% 17.9%
#F 7 % (%) 1.5% 2.9% 4.2% 4.9% 5.3%
H R (L) 0.10 0.33 0.60 0.78 0.89
HRAFE (L) 4.23 4.55 4.94 5.57 6.28
AR 106.0 33.8 18.3 142 12.3
LEx 26 24 22 2.0 18
BB R (%) 2.2% 7.0% 12.2% 13.9% 14.2%
ROIC(%) 3.2% 7.0% 9.5% 13.3% 15.5%
EV/EBITDA 26.2 13.0 9.4 7.4 6.2
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W 5 R A TR Ao G AL BRI K - ¥o3 BAHL AR F A 2011-4-9
& 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010  2011E  2012E  2013E
L XN 4505.8 74841 94743 10,3713 11,1452 KM
e Bk R A 36906 6517.0 7,8145 85522 91515 &l AGKE -23.8% 66.1% 26.6% 9.5% 7.5%
ERIER 4165 300.4 4737 518.6 557.3 Bk AlEng k& 645%  389.2%  1756%  29.5% 15.0%
HE %A 76.8 100.0 1705 155.6 167.2 A4l KE 28.7%  213.2% 85.1%  29.0% 15.2%
&8 3 ) 210.9 235.3 379.0 4149 4458  EBITDA ¥ %k % -25.1% 96.4% 26.4% 18.1% 10.2%
W 4 5% 7 62.1 111.8 59.8 50.0 406 EBIT k% 51.0%  199.7% 93.8% 24.8% 12.7%
T = BALAR K 6.4 28.0 48.8 -0.6 -0.7  NOPLAT 3¢ k% -32.1%  159.0% 37.1% 24.4% 12.9%
T AAME T S E - - - - - BFFAREKE 18.9% 01%  -11.0% -3.0% -3.0%
R FILIL -3.5 . | 3.0 30 AR rHkE -0.3% 7.5% 8.6% 12.6% 12.8%
B A 39.2 191.6 528.1 683.8 786.6 FEE
L= = & 17.2 24.6 2.0 - 1.0 £4% 18.1% 12.9% 17.5% 17.5% 17.9%
F13E B3R 56.4 216.3 530.1 683.8 7876 A AlEE 0.9% 2.6% 5.6% 6.6% 7.1%
e FrAFHL 6.1 5.5 1325 170.9 1969  AAliA % 1.5% 2.9% 4.2% 4.9% 5.3%
AFlE 68.6 214.8 397.6 512.8 590.7  EBITDA/Z Ll 7.7% 9.1% 9.1% 9.8% 10.1%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 2.2% 4.1% 6.2% 7.1% 7.4%
iR 220.2 3814  1,080.3 16844 23379 EEKE
R ik - . - - - TR R 190 171 183 166 153
Jfhk 77.2 149.3 3115 341.0 366.4 A ELF AR EERK 64 24 -25 31 -30
JLE 2233 1385 - - - RBHFSREERK 112 67 69 89 106
Ttk 236.0 109.3 117.1 125.6 1348 AR A H R 4 10 5 6 9 10
5% 4938 583.7 642.3 702.9 7522 AAERK 32 26 23 23 24
AR T 134.3 53.6 53.6 53.6 53.6 Bk AR 545 335 275 274 275
TR AR - . ] - S & Sk 3 341 223 167 141 127
L ERIE - . § - - BRwRE
¥ 2RI F - - - - - ROE 2.2% 7.0% 12.2% 13.9% 14.2%
FTE B b - - § - - ROA 0.9% 3.1% 5.2% 6.3% 6.7%
I v 22763 48253 48233 47631 46903 ROIC 3.2% 7.0% 9.5% 13.3% 15.5%
kEEIE 3,159.8 146.7 146.7 146.7 1467 H AR
R 138.6 420.9 392.8 366.6 3422 Ak R 1.7% 1.3% 1.8% 1.5% 1.5%
H b AE R T 85.6 64.5 7.4 7.4 74 R 4.7% 3.1% 4.0% 4.0% 4.0%
K EEB 70450 68734 75750 81914 88314 M4 HAE 1.4% 1.5% 0.6% 0.5% 0.4%
8IS 609.9 277.2 10.0 10.0 100 = #/FLpEA 7.8% 6.0% 6.4% 6.0% 5.9%
JLAT KK 948.2 7825 2,0339 22259 23819 {24kfeh
JLAT Z A 116.0 275 149.9 164.0 1755 %7 itk 60.3% 56.2% 56.9%  55.1% 53.0%
AR R 154.5 144.7 87.8 92.8 928  fifEM Ak 151.7%  128.4%  1318%  1227%  112.8%
KA 13440 1,171.0 1,172.0 1,171.0 1171.0 AFHE 0.56 0.61 0.79 0.97 1.16
AR AR 4185 357.5 357.5 357.5 3575 @k 0.36 0.36 0.56 0.74 0.92
RAREHR 42462 38638 43069 45131  4,680.6 A GARFE(ZH 1.63 2.71 9.83 14.67 20.38
S RBAHERE 1.8 2.7 2.7 2.7 2.7 HudsAr
A 660.9 660.9 660.9 660.9 660.9  DPS(T) 0.05 - 0.21 0.16 0.18
B AN 2,136.1 23514  2,609.8 3,020.1 34926 i 44.5% 0.0% 35.0%  20.0% 20.0%
BHERE 2,7988  3,009.7 32681 3,678.3 41509 k% 0.4% 0.0% 1.9% 1.4% 1.6%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
A3 62.5 210.8 397.6 512.8 590.7  EPS() 0.10 0.33 0.60 0.78 0.89
i 318 Fa el 261.5 403.4 276.3 287.1 2980  BVPS(1) 4.23 455 4,94 5.57 6.28
K RIS 6.4 28.0 48.8 0.6 0.7 PE(X) 106.0 33.8 18.3 14.2 12.3
ARMEE DK - - - - - PB(X) 2.6 2.4 2.2 2.0 1.8
Wt 4 % 91.6 61.0 107.8 59.8 50.0  P/FCF -36.9 455 147.3 11.4 10.2
N 35 - . -3.0 3.0 P/S 1.6 1.0 0.8 0.7 0.7
Y HEEB A 6.1 -4.0 - - - EV/EBITDA 26.2 13.0 9.4 7.4 6.2
BIE RN L) 46 237 1,883 1125 836  CAGR(%) 101.7%  41.0%  42.9% -100.0% -100.0%
BEEDHEANLAE 183.1 7172 2,070.6 9588  1,009.2 PEG 1.0 0.8 0.4 0.1 0.1
BREDELEAALAE -760.3 -316.3 -300.0 -197.0 -197.0  ROIC/WACC 0.3 0.8 1.0 1.4 1.7
BEEDHEARAAAE 3185 -217.0  -1,057.6 -152.6 -158.7 REP 5.7 25 1.9 1.3 1.1
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