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& 1. 2FEABEAMSH%E
#i5: BHA 2010Q1  2010Q2 | 2010H1 2010Q3  2010Q4  2011Q1  2011Q2 | 2011H1
RO N 1,149.83 1,354.81 2504.64| 1,110.83 1,612.48 1517.06 1,724.03 3,241.08
r r
] 1 4P i 28.0% 27.9% 28.0% 49.1% 33.1% 31.9% 27.3% 29.4%
r
TR A 976.75 1,195.47 2172.22 92385 1,355.46 1,310.25 1,484.87| 2,795.12
] H 1% 28.7% 31.2% 30.1% 52.1% 35.3% 34.1% 24.2% 28.7%
R ERIE 15.05% 11.76% 13.27% 16.83% 15.94% 13.63% 13.87% 13.76%
B Ak B A B Ae 7.03 7.4 14.43 6.96 10.57 8.72 10.50 19.22
r r
] H 1 25.3% 38.1% 31.5% -8.2% 23.6% 24.1% 41.8% 33.2%
r
A2 R 41.33 21.96 63.29 32.88 46.5 47.98 33.51 81.49
] H 1 67.7% 46%|  32.8% 33.5% 2.7% 16.1% 52.6% 28.8%
r
&5k A 85.42 68.82 154.24 87.74 11517  101.10 112.84 213.94
r r
[ 1 45 18.5% 11.7% 15.4% 64.1% 17.0% 18.4% 64.0% 38.7%
W %% A 1.5 2.38 3.88 7.28 9.49 410 5.98 10.08
r
] H 1% -32.4% -11.5% -21.0% 33.6% 63.1% 173.0% 151.4% 159.8%
ENE S S " 128257 9316 22141 127.90° 17116~ 15317 15233  305.51
I 274 29.6% 6.7% 18.9% 53.1% 14.5% 19.4% 63.5% 38.0%
B # 11.2% 6.9% 8.8% 11.5% 10.6% 10.1% 8.8% 9.4%
LR A PN 7.45 0.64 8.09 0.36 4.18 1.12 0.18 1.30
r r
At 1810.3% -9.9% 635.5% -34.5% 254.2% -85.0% -71.3% -83.9%
r
B BoAkshE ok 6.95 0.23 7.18 151 0.32 0.27 0.22 0.49
r F r
e EE #DIVIO! 2200.0% | 71700.0% 529.2% -23.8% -96.1% -5.3% -93.2%
)38 B 4 38.28 59.49 97.77 50.75 76.11 45.10 74.81 119.90
r r
] H 1 10.8% 6.2% 7.9% 8.0% 45.1% 17.8% 25.7% 22.6%
F
)2 & F s 8) %A 21.25 37.15 58.4 28.53 44.98 24.97 4554 70.51
] H 1% 16.1% 7.0% 10.2% 4.5% 45.2% 17.5% 22.6% 20.7%
EPS 0.13 0.23 0.37 0.18 0.28 0.16 0.29 0.44
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*) *) *K)
AT 1994 S E) aA 13 7.4 1.3 16.9
I 2001 39.66% A 56 33.6 0.4 22.4
BRI % g 1953 EEPAE) af 3 2 1 3.0
k& & (104) 100.00% aA 0.6 3.0
BR B #7 & 2005 PN af 4 3 0.6 2.4
%I # K, 2005 25 A 4.4 4.4 0.6 2.6
i % I vg 2006.9 100.00% A 4 2.4 0.4 1.6
@A QIR 2008 100.00% HA 6.4 0.4 2.6
ZE% IEIRZE" 2010 100.00% oA 45 (% 9) 0.3 1.4
TR SHRKREFA 20104 100.00% HA 2 2 0.3 0.6
o TR BRI W4
TR b 2010.10 100.00% BA 8 8 0.3 2.4
Jola R I B B 2007.1 100.00% A 6 2.7 15 9.0
) B I -y KA,
Fo 7 51.00% oA 42 1 42
73.0( ¥ %7
&3t (ML) 125.5 }
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RNAV (127T) 45.4
I IR RNAV (7T) 28.58
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A 2009A 2010A 2011E 2012E  2013E 2000A 2010A 2011E 2012E  2012E
EE LN 3914 5228 6765 8771 12337 gk &

B ARA 3279 4452 5832 7561 10634 E3 S 16.21% 14.85% 13.80% 13.80% 13.80%
B ALHLE AN I 2710 3196 4135 5361 7541 Z IR 1071% 9.96% 8.91% 8.60% 8.42%
Rl 11754 14267 18462 23936 336.67 EBIT/45 42 486% 468% 448% 447% AA4T%
FEEA 28560 357.16 40591 52625 740.19 EBITDA/ & 706% 687% 9.39% 8.26% 7.16%
W % 3% A 1618 2065 1225 -1098 -37.56 B A 2 364% 317% 3.23% 3.46% 3.59%
R RALARK 0.02 285 000 000 000 HE#AE

Ao M 000  -013 0.00 0.00 0.00 ROE 13.97% 14.96% 17.50% 21.01% 25.65%
ARAMBZ S Hi 0.00 0.00 0.00 0.00 0.00 ROA 576% 6.33% 7.41% 7.69%  829%
FezBiRA 0.00 0.00 0.00 0.00 0.00 ROIC 11.76% 1524% 16.22% 27.46% 141.51%
FL AR 187.87 22099 28946 402.14 587.73 K%

Ao pbdp 2 A A 2.17 3.62 1.98 1.98 1.98 BRSNS R % 14.42% 3358% 29.40% 29.65% 40.65%
#HEH] 190.04 22461 29144 40412 589.72 EBIT 3% % 5.45% 28.82% 23.81% 29.45% 40.45%

BT 4752 5864 7286 101.03 147.43 EBITDA Jg £ % 2.64% 29.98% 76.80% 14.05% 21.90%
#A1A 14251 16597 21858 303.09 442.29 AR 3.48% 16.46% 31.70% 38.66% 45.93%

B Y HIR AR A 3124 3406 4485 6220  90.76 Rt S 21.65% 17.08% 5.78% 24.84% 30.25%
)3 B8 R A AR 11128 13191 173.73 24090 35153 e L L E 9.32% 10.72% 1257% 15.49% 19.57%

QA 2009A  2010A  2011E  2012E  2013E pETERARRE -51.55% -8.56% -13.86% -27.81% -34.22%
P aiE 26587 10596 52917 1540.38 2919.96  F AL H
AT 2R 23894 36202 39078 58520 787.55 K 67.81% 69.27% 67.14% 69.44% 71.80%
B 259.15 36241 46587 607.97 902.41 BRAABRT 3653% 36.02% 26.07% 5.70% -11.10%
BN 0.44 0.00 0.00 0.00 0.00 AR S % A 17.18% 1023% 7.29% 5.64% 4.19%
KA R 462 6479 6479 6479 6479 AAE 0.35 0.34 055 0.82 1.01
PR 0.00 0.00 0.00 0.00 0.00 AR 0.23 0.19 0.37 0.64 0.82
Bl e ] 214701 260058 230259 2004.60 1706.61 A AT 42.89% 36.18% 36.18% 36.18% 36.18%
XA it S 37144 35403 31985 28568 25151 KB haE 57.11% 63.82% 63.82% 63.82% 63.82%
AR 1447 1609 1609 1609 1609 FEEBME
F =& 3301.93 3865.88 4089.13 5104.72 6648.91 B A 1.19 1.35 1.65 1.72 1.86
£ 453 384.65 274.00 0.00 0.00 0.00 B & K A 2.23 2.44 2.94 4.38 7.23
A TR 1826.42 217574 251727 3316.92 454601
BT 0.00 200.00 200.00 200.00 200.00 IR R 4 133544 584.16 917.68 636.10 772.27
S 2802 2802 2802 2802  28.02 YIS 1265 1228 1252 1244 1178
fi it 2239.09 2677.76 274529 3544.94 477403 LB EEIRTE 2009A 2010  2011E 2012E 2013k
BA 15909 159.09 159.09 159.09 159.09 EBIT 190.04 24480 30309 39236 551.06
FANTR 307.80 309.02 309.02 309.02 309.02 EBITDA 27644 35931 63525 72452 883.22
BAKE 32043 41361 52448 67822 90257 NOPLAT 140.89 178.39 22583 29278 41181
BT A AR 79632 88172 99259 114633 137067 HAE 11128 13191 17373 24090 35153
YRR AR 26652 30640 35126 41345 504.21 EPS 0699 0829 1092 1514 2210
B F A E At 1062.84 1188.12 134384 1559.78 1874.88 BPS 5006 5542 6239 7206 8616
Ao B A A Aeit 3301.93 3865.88 4089.13 5104.72 664891 PE 4207 3549 2695 1944  13.32

AT A 2009A 2010A 2011E 2012E  2013E PEG N/A NIA N/A NIA N/A
ZHEWINA ST 6746 3845 7702 10851 1466.6 PB 5.88 5.31 4.72 408 3.42
BRI AT 4655  -5922 15 15 15 PS 1.20 0.90 0.69 053 0.38
[ -119.0 676 -3485  -754  -885 PCF 6.94 1218 6.08 431 3.19
R AT AT 902 -1400 4232 10112 1379.6 EVIEBIT 2679 2121 1569 9.75 4.67
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