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flH  s0880511010016 52 AR K1) (L) 16.45-38.55
BFHE (BFAL) 89,179
ARE Tk BRAIAE AR (BFM)  3,151/1,472
455 RSRALAE; 11 53R F K 1051%, kK, 11, 12 % EPS & Ei;ﬁ ']* B (EAR) 4%’
A% 1.38 F= 1.66 L. AHARE (FFHR) 39
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W5HE (FHAL) 2009A 2010A 2011E 2012E 2013E
ELI 2 O 12,337 16,942 20,184 23,200 24,966
(+-)% % 37% 19% 15% 8%
#EF)i#E (EBIT) 3,236 4,183 7,025 8,273 8,495
(+-)% -22% 29% 68% 18% 3%
A 2,230 2,644 4,339 5,224 5,291
(+-)% -25% 19% 64% 20% 1%
Bk E (L) 0.92 0.84 1.38 1.66 1.68
ERBEA (L) 0.15 0.50 0.50 0.50 0.50
A8 R FfEAL /AT 2009A 2010A 2011E 2012E 2013E
2 F)18& (%) 26.2% 24.7% 34.8% 35.7% 34.0%
HRTE I E (%) 23.9% 23.0% 30.4% 29.2% 24.5%
BAFAEIRE (%) 22.3% 23.0% 39.8% 47.7% 43.9%
EV/EBITDA 16.8 15.9 9.6 76 6.8
WAR 30.8 33.7 20.6 17.1 16.9
BEE (%) 0.5% 1.8% 1.8% 1.8% 1.8%
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WK 2009A  2010A 2011E 2012E 2013E 2014E 2015E 2016E 2017E 2018E
(=23 9N 12,337 16,942 20,184 23,200 24,966 26214 25428 29,242 30,704 35310
2 F R A 7,026 9,588 9,940 11239 12652 13,284 12886 13273 15263 17,553
Aess i 4 M 207 272 324 373 401 421 408 470 493 567
B i 454 579 664 763 771 810 786 904 949 1001
(e gk 1,414 2,320 2,230 2,552 2,646 2,884 2,797 3,217 3,377 3,884
EBIT 3,236 4,183 7,025 8,273 8,495 8,815 8,551 11,380 10,621 12,215
DR 0 0 0 0 0 0 0 0 0 0
Bt s -119 -132 -132 0 -132 0 -132 0 -132 0
‘E] 1_L] )f;% [@ ( 0 O 0 9 8 3 ) 455 3 115 202 148 -73 -167 -416 574 -886 -1,131 -1,548
EAAE 2,996 3,833 6,745 8,346 8,530 9,231 8992 12,265 11,620 13,762
3B 777 1,043 1,687 2,088 2,133 2,309 2,249 3,067 2,906 3,442
BB AR AR A 66 149 722 1,039 1,109 1,201 1,170 1,595 1,511 1,790
< - B 2,230 2,644 4,339 5,224 5,291 5,725 5,578 7,607 7,207 8,535
TR 3 P f i
T4 Ao P 5,459 6,680 8,977 13,900 17,216 23,691 28,375 37,844 46,374 57,714
EoRIPA: W AL BN 5 0 0 0 0 0 0 0 0 0
= I . Kt 1,941 1,543 1,543 1,543 1,543 1,543 1,543 1,543 1,543 1,543
H 7]:71:'{” 7}5‘ . 35.00 [E 2 9 A 9,987 14,361 14,465 15292 15592 15,367 14,616 13,339 11,536 9,207
N T S HoAl s 7 194 295 395 495 595 695 795 894 994 1,093
LR FRR: 34.62 HrAT 23270 28,953 31,915 39,030 43,029 50,089 53,390 63470 70,153 81,774
Y A 28.30 FE it 5766 7,495 7,013 9,439 8610 10,316 8440 10,888 10421 13,285
A ah it 6,188 7,365 7,325 7,327 7,330 7,334 7,339 7,345 7,352 7,360
PR E 9,338 11,499 14,263 17,911 21,627 25776 29,779 35810 41,441 48,401
BARA(IC) 10,824 13,256 13,238 13,004 14516 13395 13,887 12,051 10,671 8,087
NGRS REMBH
NOPLAT 2,418 3,046 5,269 6,205 6,371 6,611 6,413 8,535 7,966 9,161
7 IH L5 44 984 1,558 2,073 2,599 3,125 3,651 4177 4,703 5,229 5,755
LA B A -380 1,625 -1,415 1,161 1,111 995 -1,144 659 -323 354
P -3,409 -2,312 2,274 -3,522 -3,522 -3,522 -3,522 -3,522 -3,522 -3,522
NG AN BEALR -387 3,917 3,653 6,443 4,863 7,736 5,925 10,375 9,350 11,748
ANEK LB 3,055 3,363 6,285 10,321 8,845 11,871 10,212 14,864 14,056 16,734
B BT B 8l B R A B R KA B IA I 5021 -2107 2,406  -3522  -3654  -3522  -3654  -3522  -3654  -3522
Nea . NG I Nea Rl LB 4,369 -35 -1,583 -1,876 -1,875 -1,874 -1,874 -1,873 -1,872 -1,872
Ifi}j ik, %k&f’( ﬁ‘lhik A I BTN 2,403 1,221 2,297 4,923 3,316 6,475 4,684 9,469 8,530 11,340
R —EM R BRI H W&
RIS LI, 2T LS RREF }Ii;f:E(EL Ed 6.9% 37.3% 19.1% 14.9% 7.6% 5.0% 3.0% 15.0% 5.0% 15.0%
WAE Sk s N N N [N R -6.9% 3% 1% 9% .6% .0% -3.0% .0% .0% .0%
B Rk T KB FLITRA EBIT K5 -22.0% 29.3% 67.9% 17.8% 2.7% 3.8% -3.0% 33.1% -6.7% 15.0%
Rt F RS BMAET, BT, AR 247%  186%  64.1%  204%  13%  82%  -2.6%  364%  -53%  18.4%
B R E 5 A, B, AR R e *Euﬁj 43.1% 43.4% 50.8% 51.6% 49.3% 49.3% 49.3% 54.6% 50.3% 50.3%
NN s S BV ES 1% 4% .8% 6% .3% 3% 3% 6% .3% .3%
il 2 RS RAE K 2 TR EBIT 26.2% 24.7% 34.8% 35.7% 34.0% 33.6% 33.6% 38.9% 34.6% 34.6%
AN AE 20 A E T, Fd e B K, TR 181%  156%  215%  225%  21.2%  21.8%  21.9%  260%  235%  24.2%
AR A > '&ﬁﬁ$
il % ° Eﬂ]%% ol 8 A AL 1,9'02% % IR 2 (ROE) 23.9% 23.0% 30.4% 29.2% 24.5% 22.2% 18.7% 21.2% 17.4% 17.6%
BBy, R 8] e B AL AR BV I3 % (ROA) 9.6% 9.1% 13.6% 13.4% 12.3% 11.4% 10.4% 12.0% 10.3% 10.4%
VAR B R Qi At QAL SN L P/ PN (ROIC) 23%  23.0%  39.8%  A7.7%  439%  494%  462%  708%  7A7%  1133%
S YR S L ook ib BERH
;f N ?ﬁj‘f"‘ "?"_‘_}1 J_in ﬁ_j]:fé’l‘i Qﬁi_}i‘?‘ AE DR R A 21 21 21 21 21 21 21 21 21 21
A G e R 16 11 11 11 11 11 11 1 1 11
KNG R JA e R 589 563 550 56 29 49 24 63 40 60
TR A 1.37 1.27 1.45 1.98 1.67 2.07 1.83 1.95 1.95 1.96
AT ER (%) GESTITON 28% 14% 11% 15% 14% 13% 14% 12% 11% 10%
(=]
m s 51.4% 51.3% 44.9% 43.0% 37.0% 35.2% 29.6% 28.7% 25.3% 25.2%
3m Wit 23.3% 16.1%  -11.6%  -36.7%  -45.7%  -635%  -70.6%  -852% = -942%  -104.0%
fhE
12m PE 30.8 337 20.6 17.1 16.9 15.6 16.0 11.7 12.4 10.4
2% 1% 0% 1% % % PB 7.3 7.8 6.3 5.0 41 35 3.0 25 2.2 1.8
EV/EBITDA 16.8 15.9 9.6 7.6 6.8 5.8 5.4 3.6 3.2 2.2
PIS 5.6 53 4.4 38 3.6 34 35 3.0 2.9 2.5
[F3SES 0.5% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8% 1.8%
52 Bl #4350 B 16.45-38.55
T (FF) 89,179
B2 45} AR A AR AT KT F 38 A 4 EREAE BRE AL 4 fitk
™ 2% 39% 113% 2176 o aw
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10% ,N || 21% 68% -18829 | H -28%
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AR A VSO SABHUR CLUR AR 27 O RORAIRE, Uz LR B O IR A ORAT A 115, I A SRA AR 25 1)
BB N AATIR R LA LLESRERE VRN S Bt M0 A8 oy AN i S RS o AR AR TRAS 22 7] [ AL 2 % 7 SR 1A
PERHB A AT A2 w53 T8 RIKH U IRAN A MU 2 %5 DR AR T s 25 i 28 A 28 5 DS AT A 53 R AR ARA A DO AT

AL
W BB

L. BRI b e _ W IR 300 K09 IR 15%0 1
BRGSO G
DR AT S 10 12 4 H T 22900 A VENCBEE AR 300 FEECIIE A T 5%~ 15%2 ]
Peehinte, R A HUS G 12 A H N i FRED A e
AR CRAPLHED MBI s HIXTA 300 SROAHKRIR -5 5%
[FI I 300 +5 Bk ik i b vk W FEGHE 300 FE%L Rk 5% |-
2. PR B R gbR 15 B S T-UR R 300 T4
WERAHIEN 12 AHNOARRE g — —
(ATALIRED WakpkEAR gy TSRS EXGTR 300 BRI
R 300 FRELI kLR . T EF W .55 T 300 $5%L
E R E ZiEHFR

i I 1k
HohE R A BT B 168 = L RIITIT A X 2 LB 6009 S BrHEE  Jbscil P9IRIX Sl 28 B

AT KE 29 2 BEPL3ME D258 10 2
M 2 200120 518026 100140
T (021) 38676666 (0755) 23976888 (010) 59312799

E-mail: gtjaresearch@gt jas. com

5o Wik E XX B 4 S F A IS 30f3



