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(7% ) 2009 2010 2011E 2012E 2013E
ESTTON 24,3235 29,665.0 33,310.4 37,861.0 42,7983
Growth(%) 12.3% 22.0% 12.3% 13.7% 13.0%
%38 665.3 795.8 1,384.3 1,626.0 2,000.4
Growth(%) -138.4% 20.0% 65.3% 17.5% 23.0%
24 % (%) 35.1% 30.3% 30.4% 30.6% 30.8%
%#)78 % (%) 2.7% 2.6% 3.9% 4.0% 4.3%
R 3 (L) 0.81 0.97 0.80 0.94 1.16
HRAL (L) 4.64 5.64 3.69 471 5.96
LEES 43.2 36.0 436 37.1 30.2
TR 75 6.2 95 7.4 5.9
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W 5 R A TR Ao G AL BRI K - b3 BH A AR E A 2011-5-20
#1984 2009 2010  2011E  2012E  2013E m&4e4% 2009 2010  2011E  2012E  2013E
ST SN 24,3235 29,6650 33,3104 37,861.0 42,7983 Ak
B Bk R A 15,7781 20,686.3 23,1895 26,2674 29,6144 ALK E 12.3% 22.0% 12.3% 13.7% 13.0%
ERIER 108.8 87.8 99.9 113.6 1284  #FA AR K E -132.5% 9.0% 1122%  20.3% 25.8%
HE %A 6,496.1 6,807.1 7,061.8 80265 9,073.2 &AM KE -138.4% 20.0% 65.3% 17.5% 23.0%
&8 3 ) 1,191.0 1,520.8  1,708.8  1,942.3 2,1956 EBITDA ¥ k% -176.2% 0.7% 37.4% 12.7% 17.1%
It %3 ) 22.4 -20.7 13.8 555 -151.6  EBIT 3k & -133.8%  -15.0%  122.0% 14.8% 20.4%
T = BALAR K 76.9 -10.2 -36.7 32.2 42  NOPLAT ¥k % -139.7% 13.6% 80.0% 12.7% 18.1%
T AAME T S E - . | - - BFFAREKE -134%  43.8% 05% -14.8%  -18.5%
ALK 15.1 11.8 11.8 11.8 118 4k riks 14.9% 21.6% 30.7%  27.6% 26.6%
2 Ak F178 665.4 6057 1,285.0 15463 19459 #|i@E
Ju: E Ak AN E 146.5 247.9 200.0 198.0 2000  £4)% 35.1% 30.3% 304%  30.6% 30.8%
LRERY 811.9 8536 14850 17443 21459 Z L AEE 2.7% 2.0% 3.9% 4.1% 45%
B FrARHL 146.6 57.9 100.7 1183 1455  AA)E%E 2.7% 2.6% 3.9% 4.0% 4.3%
AFlE 665.3 7958 1,384.3 16260 20004 EBITDA/Z LA 4.8% 4.0% 4.9% 4.8% 5.0%
K= riEA 2009 2010  2011E  2012E  2013E  EBIT/Z LA 2.8% 2.0% 3.9% 3.9% 4.2%
iR 41135 33417 49522  7,795.6 11,0625 i&EaE
Ry A aR - - ] - - R R R A 75 65 61 53 46
MR 2 309.5 370.2 416.2 440.8 4983  AZ T LT AREREK -20 -15 &7 -6 9
LN E A 1.0 22.5 25.6 29.0 32.8  AFH TR R 91 87 97 119 144
Ttk 5688  1,239.5  1,990.8 2,841.9 38014 itk R R A 3 3 3 3 3
5% 1,835.7 25837 28965 3,280.9 3,699.0 #4f A KAk 32 28 30 29 29
BNk e 2.8 0.0 139.2 317.1 5102 BF AR 185 173 180 190 205
TR AR R 13.4 17.7 17.7 17.7 177 #BEFAF R 69 64 67 55 40
L ERIE - . § - - BRwRE
K AL F 386.8 605.6 600.0 600.0 600.0 ROE 17.9% 17.6% 235%  21.6% 21.0%
FTE B b - . § - - ROA 5.1% 5.2% 7.7% 7.4% 7.5%
I v 5109.2 5590.6 56491 55531 53797 ROIC 13.8% 18.0% 22.6%  25.3% 35.1%
EEIE 226.6 666.4 400.4 2409 1451 H AR
T 265.2 461.1 461.2 461.3 4614  AEEHBE 26.7% 22.9% 21.2%  21.2% 21.2%
HAuAE A T~ 319.7 463.3 446.9 434.2 4266 HEHRE 4.9% 5.1% 5.1% 5.1% 5.1%
K EEB 13,1521 15,3623 17,9957 22,0127 26,6348 W 4% A& 0.1% 0.1% 0.0% 0.1% -0.4%
8IS 26849  2,697.8 2,6651 2,596.8 24875 = #/F LA 31.7% 28.0% 26.4%  26.2% 26.0%
JLAF R 4,600.2 45851 42414 48044 5416.6 {&4keeh
JLAT A 358.7 175.4 196.3 2224 2507 K fiAEE 71.8% 70.6% 67.2%  65.8% 64.2%
bR Ttk 1,393.6  2,740.2 41424 57599 75765  fifkAnii 2545%  2405%  2052%  192.6%  179.7%
KA 109.7 59.7 59.7 59.7 59.7 AshbE 0.76 0.74 0.93 1.10 1.25
AR AR 295.0 592.1 7944 10469 13210 kFHhiE 0.53 0.49 0.67 0.85 1.01
R A& 94422 10,8503 12,0993 14,4902 17,112.0  #)84RFE1zH 30.70 -28.25 93.81 -26.87 -11.84
VBB ARE 267.0 293.5 393.2 510.3 654.3 4-iriskr
T 799.3 7993  1,598.6  1,598.6  1,598.6  DPS(iC) - - - - -
B I 26436 34192 39046 54136 7,269.9 i 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 37099 45120 5894 75224 95228 L AdkHE 0.0% 0.0% 0.0% 0.0% 0.0%
AeAFE 2009 2010  2011E  2012E  2013E k#A=fE{Ei847 2009 2010  2011E  2012E  2013E
oA 665.3 7958  1,3843  1,626.0 2,000.4  EPS() 0.81 0.97 0.80 0.94 1.16
s 4 18 A4l 4915 610.0 318.0 331.0 3395  BVPS(1) 4,64 5.64 3.69 471 5.96
K BAEA 76.9 -10.2 -36.7 322 42 PE(X) 43.2 36.0 43.6 37.1 30.2
ARMEE DK - - - - - PB(X) 7.5 6.2 9.5 7.4 5.9
it %4 ) 325 58.9 54.7 138 -55.5  P/FCF - -24.0 45.9 23.7 20.5
FR A -15.1 -11.8 -11.8 -11.8 -11.8  P/S 1.2 0.9 1.7 1.5 1.3
Y HEEB A 17.6 18.6 99.7 117.1 1440  EV/EBITDA 24.7 25.5 35.1 29.8 24.1
TR T 1,308.7 419.2 29.9 9853  1,095.0  CAGR(%) 34.7% 36.0% 20.3% -100.0% -100.0%
BEEDHEANLAE 2,028.8 14746 1,797.3 3,0243 34198 PEG 1.2 1.0 2.1 0.4 0.3
BREDELEAALAE 7154 -2,181.1 -14.4 -20.3 203 ROIC/WACC 1.5 1.9 2.4 2.7 3.8
BREDEARLAE -98.1 -86.8 -46.9 -12.8 422 REP 46 25 3.8 3.8 3.2
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