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(F % ) 2009 2010 2011E 2012E 2013E

LI IN 1,128.2 1,500.0 2,370.2 3,706.9 5,395.3 .

Growth(%) 23.6% 32.9% 58.0% 56.4% 45.5% ﬁﬂ-’%ﬁf%ﬁk%

A0 294.8 374.2 576.5 898.3 1,304.4 ERyEBRA: AR ERAADRREES
Growth(%) 31.5% 26.5% 53.9% 55.8% 45.2% 2011-07-20
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Tk 7.2 6.2 55 4.2 3.2

BRI F (%) 14.4% 15.7% 21.7% 25.9% 28.1%

ROIC(%) 29.5% 27.9% 31.1% 30.3% 29.3%

EV/EBITDA 315 35.6 24.1 15.4 11.0

BB R 0.0% 0.3% 0.4% 0.6% 0.9%
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PIE 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
L XN 1,128.2  1,500.0 2,370.2 3,706.9 539.3 KkM
B Bl R A 676.4 8768 14138 21814 3,1525 ANk E 23.6% 32.9% 58.0% 56.4% 45.5%
ERIE 9.5 11.8 19.0 29.7 432 A AlEKE 42.5% 37.6% 57.3% 61.1% 48.6%
HE %A 18.1 32.7 47.4 74.1 107.9 &AM K& 31.5% 26.5% 53.9% 55.8% 45.2%
&8 3 ) 149.9 195.1 284.4 4263 620.5 EBITDA ¥k % 38.3% 38.3% 58.1% 63.4% 46.0%
M % % 4.1 48 18.9 62.3 84.4 EBIT %% 38.7% 37.3% 60.4% 66.6% 47.8%
T = BAL K 8.3 18.4 20.0 20.0 30.0 NOPLAT 3%k % 29.0% 26.8% 56.8% 60.8% 44.6%
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e FrAFHL 38.2 63.7 71.2 105.4 1530  &fE % 26.1% 24.9% 24.2% 24.1% 24.1%
AFlE 2948 374.2 576.5 8983 1,3044  EBITDA/Z kit 25.6% 26.6% 26.6% 27.8% 27.9%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/Z Lo 23.6% 24.3% 24.7% 26.3% 26.7%
® A 848.8 830.5 834.6 296.6 4316 EEHE
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Ttk 134.7 2148 214.8 214.8 2148 FKbREK B 45 R 3 205 237 267 283 291
A% 365.4 637.1 9683 14717 21268 At EiRHK 140 122 122 120 122
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¥ B EAIE R 4.1 4.1 5.0 8.0 100 ROE 14.4% 15.7% 21.7% 25.9% 28.1%
SRty 2 185 18.0 20.0 20.0 200 ROA 10.5% 9.2% 10.9% 13.4% 14.2%
I v 403.1 551.8 699.2 799.7 8632 ROIC 29.5% 27.9% 31.1% 30.3% 29.3%
kEEIE 59.6 130.1 46.0 98.4 794 HRE
R 137.6 137.2 137.2 137.3 137.4 Atk Hp % 1.6% 2.2% 2.0% 2.0% 2.0%
HAuAE A T~ 25.9 46.7 21.8 21.8 21.8  #mEAE 13.3% 13.0% 12.0% 11.5% 11.5%
K EEB 2,816.8 40649 52747 67127 92125 WME&HAE 0.4% 0.3% 0.8% 1.7% 1.6%
8IS 80.0 248.0 246.9 3419 9915 = /B A 15.2% 15.5% 14.8% 15.2% 15.1%
JLAF R AR 298.3 498.4 596.5 9204  1,330.1 2k h
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A 165.8 462.0 462.0 462.0 4620  ffEREAL 37.2% 70.7% 98.8% 93.9% 98.7%
K a5 - 20.0 920.0 920.0 9200 AEhE 2.86 1.93 257 2.42 2.22
AR AR 4.6 19.1 8.5 8.5 85 bk 2.37 1.54 2.00 1.78 1.62
RAREHR 7633 16833 2621.2 32504 45757 A 84RFE4Esk 65.17 75.60 30.99 15.67 17.09
S RBAHERE 1.6 6.5 8.8 12.4 17.6 H4rfsts
A 4949 7424 742.4 7424 7424 DPS(%) - 0.07 0.08 0.12 0.18
BN 15570 1,633.0 1,9023 2,707.6  3,876.8 i 0.0% 13.3% 10.0% 10.0% 10.0%
BHERE 2,053.5 27381.6 26535 34623 46368 O HE 0.0% 0.3% 0.4% 0.6% 0.9%
NAeATFER 2009 2010  2011E  2012E  2013E e &AfE{iists 2009 2010 2011E  2012E  2013E
oA 294.8 374.2 576.5 898.3  1,304.4  EPS(%) 0.40 0.50 0.77 1.21 1.75
Jm: 318 Fe e dl 26.8 39.0 45.8 56.3 64.7  BVPS(L) 2.77 3.21 3.57 4.66 6.25
F BB 8.3 18.4 20.0 20.0 300 PE(X) 498 39.4 25.6 16.4 11.3
ARMEE DK - - - - - PB(X) 7.2 6.2 55 42 3.2
W 4% A 7.6 8.9 6.9 18.9 62.3  P/FCF - 02,2429 64.3 -26.3 1178
FFKE - - - - - PIS 13.0 9.8 6.2 4.0 2.7
Y HEEB A 0.1 1.2 2.3 3.6 52 EV/EBITDA 31.5 35.6 24.1 15.4 11.0
TIE TN L -176.6 -328.4  -1,2376 -1,3796 -17425 CAGR(%) 45.0% 51.6% 48.7% -100.0% -100.0%
BEEDHEARLAE 156.8 85.6 -574.1 -339.2 2538  PEG 1.1 0.8 0.5 0.2 0.1
BREDEANALAE -185.0 -236.8 -101.0 -203.1 -102.1  ROIC/WACC 35 3.3 3.7 3.6 35
BEEDHEARAAAE 449.4 134.3 575.2 -56.8 4353  REP 1.9 2.3 1.3 0.9 0.7
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