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E12A31B(Y.EHFT) 2010A 2011E 2012E 2013E
S DON 1074.59 1363.19 1693.57 2074.26
FHKE (%) 20.3% 26.9% 24.2% 22.5%
V2 & FEF 8] 84 4 A) i 85.63 120.03 152.62 205.44
FHKE (%) 183% 40% 27% 35%
RO E (L) 0.53 0.75 0.95 1.28
PER (X) 44.2 31.6 24.8 18.4
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m i
AL A8 B [EAATR (45 BHFAART)
AT AR 2009A 2010A 2011E 2012E 2013E
—. B E BN 893.4 1,074.6 1,363.2 1,693.6 2,074.3
=. BRERA 859.1 974.3 1,223.4 1,515.6 1,834.6
Bl B 726.2 791.9 999.9 1,218.9 1,459.2
& W HEA B An 3.8 4.8 5.1 7.0 8.5
A& R 13.1 183 27.4 50.9 72.8
ik 95.8 133.8 171.1 214.3 264.6
W4 14.8 15.9 19.9 24.4 29.5
=, g d:Rs
RN R S F IR 0.0 0.0 0.0 0.0 0.0
BRI -0.3 0.5 0.0 0.0 0.0
I Qe &1 0.0 0.0 0.0 0.0 0.0
. ElFHE 34.0 99.8 139.8 178.0 239.7
Jas g b SMON 4.4 7.4 7.4 7.4 74
B ksl F o 4.1 6.9 6.9 6.9 6.9
A, FEEHR 34.3 100.3 140.3 1785 240.2
R P AFAL 4.0 14.5 20.2 25.7 34.6
A RN A 0.0 0.0 0.0 0.0 0.0
. EAE 30.3 85.9 120.1 152.7 205.6
R VEIR R H 0.0 0.2 0.1 0.1 0.1
V28, TR 8] BT A W) %A 303 85.6 120.0 152.6 205.4
L. BEHERKE (L) 0.19 053 0.75 0.95 1.28
AAER: Wind, _LFIEEBFE AT
A& 2 NB RERZFoLSBN. BRA. B R LA EFR
h\jk%\i'%qfu\mﬁ 2009A 2010A 2011E 2012E 2013E
(arT)
wAEFEX 585.7 681.6 1,020.9 1,316.2 1,627.7
i o 168.6 288.0 228.7 251.8 302.1
E 56.4 455 41.0 36.9 31.3
NN 35.7 0.1 0.1 0.1 0.1
IR kK 8.7 5.3 45 38 34
MpE 5.4 19.1 26.0 34.4 44.0
H e 0.0 35.0 42.0 50.4 65.6
&t 893.4 1,074.6 1,363.2 1,693.6 2,074.3
h\jk%\i'%ﬁ}i\mﬁ 2009A 2010E 2011E 2012E 2013E
(arT)
wAEFEX 464.4 506.5 740.2 9437 1,152.1
i fo 151.9 202.1 172.0 179.7 207.6
ERE 53.1 38.5 34.6 31.2 26.5
NN S 15.9 0.0 0.1 0.1 0.1
S 6.6 35 3.0 2.6 2.3
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@rjbiid INE) Fh A
E2 S 13 7.0 10.0 138 18.2
Htb 0.0 343 39.9 47.9 525
a1t 726.2 791.9 999.9 1,218.9 1,459.2
oAb 53 2009A 2010E 2011E 2012E 2013E
RAEZE 15.3% 16.4% 49.8% 28.9% 23.7%
My F o -51.4% 70.9% -20.6% 10.1% 20.0%
HmEE 0.0% 0.0% -10.0% -10.0% -15.0%
NN R 0.0% 0.0% 10.0% 10.0% 10.0%
IRRE 0.0% 0.0% -15.0% -15.0% -10.0%
MpE 0.0% 0.0% 36.3% 32.2% 28.0%
A tb 0.0% 0.0% 20.0% 20.0% 30.0%
EX- &2 EJIES 2009A 2010E 2011E 2012E 2013E
RAEZE 20.7% 25.7% 27.5% 28.3% 29.2%
M o 9.9% 29.8% 24.8% 28.6% 31.3%
L 0.0% 15.5% 15.5% 15.5% 15.5%
NN R 0.0% 15.0% 15.0% 15.0% 15.0%
IR kK 0.0% 33.9% 33.0% 33.0% 33.0%
MpE 0.0% 63.1% 61.4% 59.8% 58.6%
Htb 0.0% 2.2% 5.0% 5.0% 20.0%
FAAIE: Wind, _LBZEXBFZFF
W& 3 28] J M 5484w
FAFL AR 2007 £ 2008 £ 2009 £ 2010 £
A E LA FE (%) 13.56 13.05 18.71 26.30
EBIT/£ & dk 51N (%) 6.18 4.88 5.49 10.22
A& % ) F (%) 3.04 2.40 3.40 7.99
HF A R (DB REE) (%) 5.89 4.74 5.49 14.35
ViRl e 1.44 1.26 1.41 1.54
#FFE 0.97 0.69 0.88 0.93
xR ARE(%) 43.35 45.96 43.61 44.05
B R A F 4.78 4.08 3.07 3.36
JL MR K ) 4 % 8.47 6.71 5.12 6.19
BRI 1.10 1.08 0.89 1.01
A F)E R Hu3E K (%) -39.04 -17.56 18.38 182.59
BN A (b BPEE) 0.19 0.16 0.19 0.53
FEREZEHIALRE 0.32 0.19 0.61 1.13
B R AL A i 0.80 0.85 0.92 1.30
BT AN 1.42 1.42 1.42 1.46

KRN Wind, _EEEFGEA
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PR ZAZ TR
DAL T PR AT e F —AREEARBE NG ARG A (R ) HATRYAIRE B A6 A R A &) At T F) 47
T3 AP IR 30048 BRI B k.
HIEKRT | Superperform | BANEILIEE T A 4540 20904 £
3B K T Outperform | BM& IR F A E454 10%04 £
KR % In-Line P RIUF AT A6 8+£10%2 7]
%KW | Underperform | MRk I35 F 2 3540 10%0A 1
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A FafT A Fg H AR T B 20 3 2 PR 300 455 R IS E k.

&3 A Attractive ATk K@ AL, ATRIEHOER T A IS 5%

b Neutral ik A RKEAEE, AT hAGEENT IS 445%

SE Cautious R REA R, TI8404555 F R AEFE 4 5%
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TAWIE G &, BAH ARG ITAFRIRRA A AT 5 Hb7

RFTHRK

AARE P 6912 G 3R B T T oA, B8] 5TiX 842 G4 A B T R FTIRIE, R RIEFT 6,4-6912 & An
HUARLAEARE, BEFHREEATIEE, S M RIS RIER K R BN, K8 AL E R
SAEAT AAR R AARA B 1 5 PT 5] R A AEAT B4 3 1) B4R KA 97 5.
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