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%A 106.6 37.3 -135 82.0 122.2
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R A (L) 0.08 0.01 -0.02 0.08 0.10
HRAFTE () 3.17 3.16 3.10 3.72 3.79
TAR 63.9 4385 -216.4 60.0 51.2
TSR 1.6 1.6 1.6 1.3 1.3
BRI F (%) 2.6% 0.9% -0.3% 1.3% 1.9%
ROIC(%) 3.2% 1.8% 2.8% 3.7% 4.0%
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W 5 R A TR Ao G AL BRI K - b3 BH A AR E A 2011-8-3
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
LT I 47345 54105 58925 9,073.8 124727 mkM
B Bl R A 46405 53409 53365 8449.0 11,4916 HlALKE 9.8% 14.3% 8.9% 54.0% 37.5%
ERIER 32.9 35.4 43.0 53.4 86.8 B AN K & 93.1%  -54.3% -160.3% -251.3% 68.5%
HE %A 27.5 31.8 41.7 45.9 417 HFEN K& 49.9%  -65.0% -136.2% -707.4% 49.0%
% 78 % ) 293.3 239.1 250.0 2885 3685 EBITDA ¥ &% 1.1% 9.9%  158.9% 23.8% 42.3%
W 4% A 293.8 262.5 276.9 368.9 6175 EBIT k% -9.2% 18.1% -199.1% 84.6% 67.6%
T = BALAR K 0.6 0.6 -0.9 - - NOPLAT 3k % -14.2%  -45.4%  147.4% 32.2% 50.2%
T AAME T S E - . : - - BFFAREKE -3.2% 59.0% 0.2% 39.0% 11.5%
AL A 59.9 0.7 12.3 195.9 2415 SR KR 1.9% 0.7% 0.6% 52.9% 1.3%
& Ik F98 153.9 70.3 -42.4 64.1 108.0 #)@%
Ja: B Ak I 4 8.1 7.1 335 25 25 A% 2.0% 1.3% 9.4% 6.9% 7.9%
FE SR 161.9 77.4 8.9 66.6 1105  ZdAlEE 3.2% 1.3% -0.7% 0.7% 0.9%
e FrAFHL 55.3 40.1 4.6 -15.4 117 HAEER 1.5% 0.2% -0.4% 1.2% 1.0%
A F198 106.6 37.3 -13.5 82.0 1222 EBITDA/Z LA 7.2% 5.6% 13.4% 10.8% 11.2%
K= RHEA 2009 2010  2011E  2012E  2018E  EBIT/% A -4.2% -4.4% 4.0% 4.8% 5.8%
ik 131.0 589.4 200.0 230.0 2800 iEHAE
Ry A aR - - ] - - R R R A 515 586 667 563 497
JL R AR 500.3 534.4 661.9 1,019.2 14010 Az E LKA R 38 4 -38 9 56
JLf 2 - . . - - RIHFT S RAEREK 105 118 100 86 143
FuAtikak 530.7 669.3 722.7 807.2 9221 FIARbR KR 4 RS 36 33 35 33 34
P23 246.1 3245 584.6 694.2 9443 B REERA 29 19 28 25 24
AT 36.0 0.0 -1,020.2 4465 31527  BF FAEERK 766 739 733 594 563
ST R AR 5.4 3.6 4.0 4.0 40  BFFARERK 697 777 878 682 610
FA 25| - - § - - BEERE
K B PR AR AL 15308 14449 16382 1,7582 17782 ROE 2.6% 0.9% -0.3% 1.3% 1.9%
FTE B b - . § - - ROA 1.1% 0.3% -0.1% 0.5% 0.6%
7= 6,643.7 10,9616 10,8603 17,507.7 16,9273 ROIC 3.2% 1.8% 2.8% 3.7% 4.0%
fETA 1258 19184  2617.2 22.3 223 HAR
T K = 283.7 276.8 258.4 2413 2253 Atk 0.6% 0.6% 0.7% 0.5% 0.3%
HAuAE A T~ 409 -4596.1 -46515 -4671.9 -4,6842 m@imE 6.2% 4.4% 4.2% 3.2% 3.0%
*ERH 10,0743 12,1268 11,8755 18,058.7 20,9729 w4 %M % 6.2% 4.9% 4.7% 4.1% 5.0%
8IS 1,447.0 1,719.4  1,3194  1,8194 23194 = #/EF L 13.0% 9.9% 9.6% 7.8% 8.2%
JLAT R 370.4 522.2 687.2  1,088.0 14797 {:4fkfeh
JEA; 4 281.6 684.9 87.7 138.9 1889  #F AfkE 59.6% 66.2% 65.3% 65.1% 69.6%
HAb A fi R 1,275.1 16547 2,008.8 2,363.2 2,753.0 fifERikk 147.6%  196.1%  188.3%  186.8%  228.7%
KA 2,630.3 33673 3567.3 6,267.3 7,767.3 A#iZ 0.43 0.46 0.28 0.59 0.99
AR AR 1.2 82.6 85.9 84.9 839 kb 0.35 0.39 0.14 0.46 0.85
RAREHR 6,005.5 8,031.0 7,756.3 11,761.7 145923  F|8.4%FE4Esk -0.68 -0.90 0.85 1.17 1.17
VBB ARE 1,170.7 12127  1,283.2 1,3224  1,315.8 4-4rigtF
B 9137 913.7 9137 1,337.7  1,337.7 DPS() 0.03 0.10 0.03 -0.00 0.02
B A A 1,984.4 19694 19224 36369 3,727.2  sirpks: 35.0%  896.5% -130.4% -5.7% 25.6%
BHERE 40688 4,098 41192 6,297.0 6,380.6 jJrEjHE 0.5% 2.0% 0.6% -0.1% 0.5%
NAeATFER 2009 2010  2011E  2012E  2013E e &AfE{iists 2009 2010 2011E  2012E  2013E
oA 106.6 37.3 -13.5 82.0 1222 EPS(%) 0.08 0.01 -0.02 0.08 0.10
Fa: 318 Fe el 546.3 548.8 555.6 545.0 666.5 BVPS(TL) 3.17 3.16 3.10 3.72 3.79
K RIS 0.6 0.6 0.9 - - PEX) 63.9 4385 -216.4 60.0 51.2
ARNAE R BB K - . 5 - - PB(X) 1.6 1.6 1.6 1.3 1.3
W 4% A 3256 296.8 253.7 276.9 3689  P/FCF - -1.1 9.6 2.9 -38.0
Fed 8 -59.9 0.7 -12.3 -195.9 2415  P/S 1.0 0.8 0.8 0.7 05
VIR EB A 35.4 26.9 7.6 -29.1 -7.8  EV/EBITDA 31.5 52.5 20.4 22.2 17.2
BIE RN L) 3645  5406.7 -269.5 256.9 85.8  CAGR(%) -8.4% 485% -345.1% -100.0%  -100.0%
BEEDHEARLAE 855.8  1,043.0 5438 10278 12428 PEG 76 9.0 0.6 0.6 05
BREDEANALAE -653.6 -1,619.6 -1,316.1 -4,504.4 1514  ROIC/WACC 0.3 0.2 0.3 0.4 0.4
BEEDHEARAAAE -299.1  1,047.4 7216 48642 13492 REP 3.6 6.0 3.8 2.8 2.6
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B IPR:

FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;
¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;
Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;
Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,

B — &RZHAK, Kk 6 AARTIEF69ES) KT P IE 300 48404 30;
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021-68765293
K
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