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ROE 22.74%  13.67% 9.10% 13.20%  13.68%
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‘ FlEE (FHFL) 2009 2010 2011E
ST TN 41,114 48,448 56,272 65,244 74,912
2% - g AR 31,480 39,174 46,897 53,291 61,048
20% K/_ 18 A el 1,763 2,249 2,598 3,125 3,646
QXN 674 660 788 848 974
15% B2 3 A 1,488 2,176 2,363 2,414 2,697
10% | FERR 2,774 3,306 3,433 3,915 4,495
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2009 2010 2011E 2012E 2013F A 4,169 2,768 2,174 3,866 4,571
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STAk R AR 0 0 0 0 0
BA B ek 0 0 0 0 0
K IER 30 59 73 87 103
B & % 14,318 17,476 24,173 30,206 35,612
gooo0 FHIHIONJHGH 1 60% VXA e 2,117 4,897 4,652 4,420 4,199
1 50% & St 21,419 31,812 42,193 48,359 54,419
4 40% T & AR 17,765 17,760 22,040 24,784 28,014
1 30% A8 R 3,654 14,052 20,153 23,575 26,405
1 20% BAERS 19,027 21,151 25,344 29,174 33,069
1 10% A 2,275 2,275 2,354 2,354 2,354
% N 6,862 7,180 8,977 8,977 8,977
Ko B A 7,594 9,049 11,086 14,488 17,908
2009 2010 2011E 2012E 20135 VMR A 2,345 2,691 2,971 3,398 3,874
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RAEEIAR 2009 2010 2011E 2012E 2013E
BKEA (%YoY)
WA K % 48.28% 17.84% 16.15% 15.94% 14.82%
S IR S 271.46% -33.48% -19.28% 67.04% 17.38%
EBITDA ¥ % % 104.84% -13.28% 0.66% 46.42% 18.26%
EBIT 3% % 166.61% -29.59% -10.08% 70.69% 19.30%
BABA (%)
ERUES 23.43% 19.14% 16.66% 18.32% 18.51%
EBITDA % 15.04% 11.07% 9.59% 12.11% 12.47%
EBIT % 10.75% 6.42% 4.97% 7.32% 7.61%
AT A A R 10.96% 6.49% 4.53% 6.53% 6.71%
g aAAE ()2 BaENE)) 9.23% 5.21% 3.62% 5.21% 5.33%
ROA 10.08% 5.51% 3.43% 4.94% 5.11%
ROE ()2 &#xna) ) (#5%) 22.74% 13.67% 9.10% 13.20% 13.68%
%72 ROIC 15.11% 7.15% 5.60% 8.15% 8.53%
2R
ARAFE 0.93 0.63 0.71 0.70 0.71
F B E 68.82% 39.67% 49.99% 49.85% 50.34%
)2 BB ) AR A B 4 4.57 1.31 1.11 1.09 1.11
K FIH &5 %5 10.31 3.33 3.1 3.10 3.15
B AAT (B R AT TR B A
EPS 1.61 1.07 0.87 1.45 1.70
R AT A 0.00 0.00 0.00 0.24 0.28
BRETIAER 5.09 1.33 3.10 3.33 3.97
B g B L4 A(FCFF) 1.24 -4.64 -1.21 -1.25 -0.70
FRAEF T 7.09 7.84 9.50 10.95 12.40
A B N 17.46 20.58 23.90 27.72 31.82
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