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W 5 R A TR Ao G AL BRI K - b3 BAHL AR F A 2011/6/15
& 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010  2011E  2012E  2013E
L XN 25468 4,050.2 53787 65297 7,868.3 Mk
e Bk R A 22215 37119 48516 58245 7,0343 LK E 35.8% 59.0% 32.8%  21.4% 20.5%
ERIER 5.0 1.4 27 33 39  BlAEMEE 3984%  -12.2% 62.2%  68.9% 18.2%
HE %A 725 95.7 1345 163.2 196.7 A4l K E 372.9% -8.9% 384%  66.9% 18.8%
&8 3 ) 67.3 87.9 156.0 163.2 196.7  EBITDA ¥ ¥ % 140.0% 6.9% 20.8%  46.4% 14.2%
W 4 5% 7 32.3 25.9 32.1 345 33.6 EBIT# k% 2402%  -13.6% 55.6%  60.5% 16.3%
T = BAL K 6.5 3.0 - - - NOPLAT 3k % 219.7%  -11.2% 44.7% 58.9% 16.8%
T AAME T S E - . - - - BFFAREKE 11.4% 93.5% 51.4% 10.2% 8.8%
R FILIL 0.1 0.1 . - - B EHEE 91.5% 11.4% 63.7% 13.1% 13.8%
b 1417 1245 201.9 341.0 4031 flEE
L= = & 4.9 5.8 3.0 1.0 30  EA% 12.8% 8.4% 9.8% 10.8% 10.6%
F13E B3R 146.5 130.3 204.9 342.0 406.1  FAb A% 5.6% 3.1% 3.8% 5.2% 5.1%
B P AFAL 22.2 17.0 30.7 51.3 60.9  AAlEE 4.9% 2.8% 2.9% 4.0% 3.9%
AFlE 124.4 113.3 156.7 261.6 310.7  EBITDA/Z kit 9.9% 6.6% 6.0% 7.3% 6.9%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 6.8% 3.7% 4.4% 5.8% 5.6%
iR 510.8 559.1 430.3 522.4 6295 iEBHKE
Ry A aR - - ] - - R R R A 108 105 100 91 77
Jfhk 265.6 231.3 501.0 608.2 7329  AZHE LT AR ERK 21 12 65 85 84
LN E A 166.9 466.4 589.4 715.6 8623 LT AAE R 176 170 170 169 168
Ttk 133.7 211.4 216.2 222.0 2291 AR A R4 28 20 22 27 27
B 409.4 8174 10634 12766 15418 &% JE4EEHK 54 55 63 65 64
AT 50.0 0.0 0.0 0.0 0.0  EEFRERK 351 308 285 268 251
Ak AR A Bk R - - : - - BRERARAERK 145 141 175 183 166
L ERIE - . § - - BRwRE
K AL F 30.0 60.0 . - - ROE 12.5% 10.2% 9.6% 14.1% 14.8%
FEF M S b - - . - - ROA 4.2% 2.9% 3.8% 5.6% 5.9%
I v 9976 1,370.0 16277 16810 16779 ROIC 16.2% 12.9% 9.7% 10.1% 10.7%
kEEIE 3005 81.9 81.9 81.9 819 H AR
R 435 56.3 52.5 49.0 457 AR E R & 2.8% 2.4% 2.5% 2.5% 2.5%
R |3k 72.2 92.8 5.0 5.0 50 FmEmk 2.6% 2.2% 2.9% 2.5% 2.5%
K EEB 2,980.3 39465 45675 51617 58061 M4 HH% 1.3% 0.6% 0.6% 0.5% 0.4%
8IS 537.7 14371 11627 12468  1269.9 = #/% LA 6.8% 5.2% 6.0% 5.5% 5.4%
JLAF R 760.5 885.6  1,355.8  1,627.7 19657 fxfkfeh
JLAT T3 4724 357.1 - - - R RMEE 66.5% 71.8% 60.2% 60.2% 59.7%
bR Ttk 60.1 -50.5 38.0 38.0 39.0  AfEM AL 198.7%  2552%  1512%  151.0%  148.1%
K a5 - 170.0 170.0 170.0 1700 A 0.79 0.86 1.09 1.15 1.22
AR AR 28.8 20.6 20.6 20.6 206  ihrbE 0.57 0.55 0.68 0.71 0.75
RAREHR 19825 2,8355 2,749.1 3,105.1  3,466.3  F|EARFEATE 5.39 5.80 7.29 10.89 13.01
VBB ARE - . 17.4 46.5 81.0 4-4rfsiF
A 280.0 280.0 378.0 378.0 3780  DPS() - - 0.15 0.14 0.16
B AN 717.8 8310 14229 16322 18808 irbE 0.0% 0.0% 35.0%  20.0% 20.0%
BFRRE 997.8  1,111.0 18183 2,056.7 23398 JrgijkHE
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
oA 124.4 113.3 156.7 261.6 3107  EPS(%) 0.33 0.30 0.41 0.69 0.82
i 318 Fa el 102.0 165.0 91.0 100.2 106.3  BVPS(1) 2.64 2.94 481 5.44 6.19
K BAEA 43 2.4 . - - PE(X) 0.0 0.0 0.0 0.0 0.0
RME R FH K - - - - - PB(X) - i i - i
it %4 ) 28.2 33.0 32.7 32.1 345  P/FCF - - - - -
BN EH 0.1 0.1 - - - PIS - - - - -
Y HEEB A - - 17.4 29.1 345  EV/EBITDA - - i B B
BIE RN L) 93.6 -657.1 -347.9 -180.5 2045  CAGR(%) 32.7%  45.0% 75.4% -100.0%  -100.0%
BEEDHEANLAE 381.1 -390.4 -50.7 244.9 280.6 PEG - . ! - -
BREDELEAALAE -322.8 -474.7 -290.0 -150.0 -100.0  ROIC/WACC 3.7 3.0 2.2 2.3 25
BREDEARLAE 272.7 915.8 216.0 2.8 725  REP - . . - -
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