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AT 2009 2010 2011E 2012E 2013E
BN (B L) 60,273 70,264 87,269 105,889 125,356
ERIR PN 36.08% 16.58% 24.20% 21.34% 18.38%
FAE (B7H L) 2,458 3,250 4,245 5,763 7,677
AR K E 48.06% 32.22% 30.60% 35.77% 33.21%
EPS (L) 0.86 1.13 1.48 2.01 2.68
P/E 31 23 18 13 10
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Tt 554 3= K Tl
FEE (FHL) 2009 2010 2011E
ST N 60,273 70,264 87.269 105,889 125,356
3 1 BB A 40,623 47,335 58,831 71,139 83,787
30% + A 18 A e 763 860 116 255 395
2% ¢ AR 693 1,149 1,309 1,588 1,880
20% |- HERRA 7,044 8,755 10,036 11,648 13,789
15% %3 5 2,568 2,410 11,912 14,454 16,860
10% | N\ W43 A 785 1,198 793 1,417 1,409
5% t — AAMEE S A 13 84 0 0 0
0% HFH 12 497 0 300 500
2009 2010 2011E 2012E 2013E B FiiE 2,064 2,590 3,898 5,533 7,730
— i —— EBIT% R F)38 S5 3,325 4,360 5,818 7,873 10,488
Y HIE R A 238 226 410 535 713
V2 B 8] 4418 245812  3250.25 424468  5763.07 _ 7,677.23
10000y s 1 60 K=tk (BFL) 2009 2010 2011E 2012E 2013E
8000 | 1 5%
\\/\ | 2o S 68,342 84,152 92,498 105,865 129,237
6000 - Pk e 55,594 65,528 71,963 83,365 104,882
4000 | 1 3% Uik 14,497 15,383 15,708 20,819 26,790
1 2% R HBARF 0 123 0 0 0
2000 I I 1 10% LR K 15,319 17,564 22,254 23,296 25,071
0 0% R 779 1,290 960 1,059 1,128
2000 2010 2011E 2012E 2013 ot B CER 1,060 1,390 1,134 1,271 1,379
e R———— HBE 9,325 12,104 11,366 13,428 23,936
A EHH 254 343 0 0 0
BA B ek 0 0 0 0 0
KR 440 918 918 948 998
. N ) 5% 4,715 6,524 8,254 9,936 11,498
140000 TSI 1 40% VXA e 614 891 1,042 1,185 1,320
0% X 5t 50,393 59,190 63,455 72,013 89,010
X8 Gt 37,518 45,814 57,261 69,493 86,091
20% A8 R 12,876 13,376 6,194 2,519 2,919
BARMRE 17,949 24,962 29,043 33,852 40,227
10% Mk 1,831 2,867 2,867 2,867 2,867
% N 8,255 10,608 11,074 11,704 12,543
R o Be A 6,854 9,222 12,428 16,072 20,895
2009 2010 2011E2012E2013E b HIEF AR B 1,124 1,868 2,278 2,813 3,526
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3,729
2,458
763
2,849
-2,341
-2,301
2,053
440
-4,794
1,287
488
2,404
12,307
2,732

942
3,250
860
4,699
-7,867
-3,113
3,038
918
-7,068
3,038
1,035
501
8,296
829

9,622
4,245
116
-242
5,403
-2,688
733

-3,422
-6,508

-7,182
11,447
325

11,387
5,763
255
-355
5,724
-1,930
2,200
-30
-4,100
-4,347
0
-3,675
12,233
5111

8.409
7,677
395
4,789
-4,452
-1.750
2,200
-50
-3,900
-688
0
400
16,597
5971
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
EONEE E 36.08% 16.58% 24.20% 21.34% 18.38%
AR K E 48.06% 32.22% 30.60% 35.77% 33.21%
EBITDA ¥ % % 44.39% 16.03% -56.92% 43.66% 30.83%
EBIT 3% % 49.11% 16.36% -54.45% 41.75% 29.91%
YRR
PE 31 23 18 13 10
PB 5 4 3 3 3
EV/EBITDA 7 9 21 14 1
EV/EBIT 8 10 22 15 1
EV/NOPLAT 10 13 27 18 14
EV/Sales 1 1 1 1 1
EV/IC 3 3 3 3 3
BFES (%)
ERIES 32.60% 32.63% 32.59% 32.82% 33.16%
EBITDA % 14.24% 14.18% 5.51% 6.52% 7.21%
EBIT % 12.98% 12.95% 5.38% 6.28% 6.89%
FAT 4 A F 5.52% 6.21% 6.67% 7.44% 8.37%
B EAAE (2B ) 4.08% 4.63% 4.86% 5.44% 6.12%
ROA 3.94% 4.13% 5.03% 5.95% 6.49%
ROE ()2 B3] ) (%) 14.61% 14.07% 15.86% 18.57% 20.92%
47 ROIC 26.35% 23.97% 10.94% 15.80% 18.22%
124 R A
AAE 1.35 1.36 1.34 1.39 1.42
# LR 112.59% 110.81% 112.46% 116.94% 109.29%
V38BN E) BRI B % 1.31 1.73 4.32 12.32 12.57
B IH GRS 5.15 6.07 14.77 41.55 43.82
F AR AT (B R AT TR AT
EPS 0.86 1.13 1.48 2.01 2.68
M4 A 0.30 0.20 0.52 0.70 0.94
HIRZENER 1.30 0.33 3.32 3.97 2.93
#1% B @ 4R (FCFF) 1.25 0.58 1.35 1.44 0.25
R KT 5.87 8.06 9.34 10.83 12.80
A N 21.02 24.51 30.44 36.94 43.73
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