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AP RIS T A BTk,
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FEHIAA AN R, £BR 2010 5 LEEEAE @B RATH, 5y EAE
FRARILA £, ARRAN TR A RIKT G455
o THFREF#N “REXM” R “KitE#” &, BAGAAZRA
RATHF, RNBt “BREEALIREN LB RERALAF @A,
BREEFEFITARE X EHENKEIATY, B#HRETFRE . 28EHER
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o BTG KK, % “BEHE TR

8] 2011 F A 3 K BOUR T KOR B 4tk B, {2 2012 F&3 ke s, H4gR
2011-13 4 EPS % 0.66/0.92/1.17 7., #h4 PE K-F5-%| 4 38/28/22%, A¥Fi
B KR B, HeFF WH” PR, NI ZAETREHERME. 9HEWL,
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2009 2010 2011E 2012E 2013E

BN (F F ) 684 972 1,391 1,762 2,085

(+1-%) 30.8% 42.0% 43.1% 26.7% 18.4%

2 FE(F % ) 146 207 274 382 483

Y3 E B (+1-%) 30.9% 42.0% 32.5% 39.2% 26.5%

_ HFRolkH () 0.35 0.50 0.66 0.92 1.17

A RIEARE TR o B3B3 K A AR | EBIT Margin 33.5% 28.9% 27.5% 29.5% 31.3%
H, pATEHATAAGRLER, BT e e

R\ AR s, AREI. ANE, ik AF 7 k#EE (ROE) 13.5% 16.2% 18.0% 20.5% 21.0%

TRZARATHE ZFRE. Bk, HFsbF . TARFE (PE) 72.1 50.8 38.3 27.5 21.8

EV/EBITDO 40.8 35.0 27.6 21.8 18.1

4% (PB) 9.70 8.24 6.91 5.63 4.57
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A1 RRIELERBFIDM
1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 YoY QoQ 1H10 1H11 YoY
AN 152.6 246.4 242.1 330.8 262.7 370.7 50.4% 41.1% 399.1 633.5 58.7%
Bk R A 92.3 162.3 157.5 216.5 165.4 226.9 39.8% 37.2% 254.6 392.4 54.1%
B A AL B e 1.7 2.3 2.2 3.8 3.2 4.6 98.7% 41.4% 4.0 7.8 95.8%
AE %A 2.6 2.7 3.0 3.4 2.7 3.2 18.2% 16.7% 5.3 5.9 10.6%
& 22 3% ) 8.4 6.7 7.2 18.0 235 25.5 277.0% 8.1% 15.1 49.0 223.6%
W44 ) 9.7 10.6 6.2 11.6 12.3 21.3 101.9% 73.8% 20.3 33.6 65.5%
B b A) i 37.9 61.9 66.0 73.7 55.6 89.3 44.3% 60.8% 99.8 144.9 45.2%
F)iE &R 38.8 62.4 66.0 80.5 57.5 90.4 45.0% 57.3% 101.2 147.9 46.2%
P ALY 5.4 8.6 9.7 8.2 8.8 13.9 61.5% 58.1% 14.0 22.8 62.7%
V3 BB 8) A 32.3 52.6 54.7 67.4 47.7 74.3 41.3% 55.7% 84.9 122.0 43.7%
O 0.08 0.13 0.13 0.16 0.12 0.18 41.3% 55.7% 0.21 0.30 43.9%
ESRAES 39.5%  34.2%  34.9% 34.5% 37.0%  38.8% 4.6% 1.8%  36.2%  38.1% 1.9%
WEFRRE 1.7% 1.1% 1.2% 1.0% 1.0% 0.8% -0.2% -0.2% 1.3% 0.9% -0.4%
RN EES 5.5% 2.7% 3.0% 5.4% 9.0% 6.9% 4.1% -2.1% 3.8% 7.7% 3.9%
EBIT/HN 6.4% 4.3% 2.6% 3.5% 4.7% 5.7% 1.5% 1.1% 5.1% 5.3% 0.2%
W4 R & 31.2%  29.4%  29.8%  26.9%  25.8% = 29.8% 0.4% 4.0%  30.1%  28.2% -1.9%
Bk )i & 24.8%  251% 27.2%  22.3% 21.1% @ 24.1% -1.0% 29%  25.0% @ 22.9% -2.1%
5 R P AFALE 13.8%  13.8%  14.8%  102% 153%  15.4% 1.6% 0.1%  13.8%  15.4% 1.6%
e EREES 21.2% 21.3% 22.6% 20.4%  18.2%  20.0% -1.3% 1.9% 21.3%  19.3% -2.0%
FAtRIR: AN, BUSIERZFARE TR
k 2: RETFEL T RBAOH
1H09 2H09 1H10 2H10 1H11 YOY
EL T IN 293.4 382.6 395.8 568.6 628.8 58.9%
T AR 65.5 69.5 72.1 83.6 84.1 16.7%
B SRoRAE R b 4 29.1 36.2 30.9 41.4 34.0 9.8%
B R F- AL B iR & FARAR L0k 5 34.7 15.3 16.3 99.4 105.3 545.9%
EAREFHLE IR S 164.1 261.6 276.5 344.2 405.5 46.6%
Bk R A 169.8 234.4 254.2 3735 391.9 54.2%
T HF KA 36.9 34.6 44.7 50.1 52.7 17.9%
B SRRAE R Ak 5 14.9 26.2 19.9 26.6 24.1 20.8%
B R F 4k B iR & R BHR E8 e 5 9.0 7.4 6.0 64.2 53.4 793.1%
B R A B TAR T B Tk 4 109.0 166.3 183.6 232.7 261.7 42.6%
FAIHE 42.1% 38.7% 35.8% 34.3% 37.7% 1.9%
T AR 43.6% 50.3% 38.0% 40.1% 37.4% -0.7%
B KA b 4 48.9% 27.6% 35.6% 35.9% 29.1% -6.5%
B R F- AL B iR & FARAR L0 5 74.1% 51.7% 63.3% 35.5% 49.3% -14.0%
EREFHREIRTERILS 33.6% 36.4% 33.6% 32.4% 35.5% 1.8%
P RR: AE AL, BAFIERZFATR T EE
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s
W& 1. MH5HnbaE
KEREE (BAT) 2010 2011E 2012E 2013E AER (BFA) 2010 2011E 2012E  2013E
NEBIEENY 164 114 88 104 LTI I 972 1391 1762 2085
JL KR 747 1109 1392 1637 ERIY W 629 891 1122 1312
BRI 12 19 24 28 Ak A B A 10 14 18 22
N e 43 61 77 91 HERR 12 18 22 26
A K AT 966 1302 1581 1861 & 32 5% ) 100 142 144 152
A 693 664 1021 1025 W 55~ 5% ) 38 47 55 69
R F = A 1291 1541 1778 2419 FFM 0 (0) (0) (0)
PG 24 24 24 24 K= BAEANRMAEE ) (4) 4 (4 (4)
KA 0 0 0 0 H o 60 58 64 78
R F & 2974 3532 4404 5329 2k A 239 332 461 580
K2 I H R Gk fifk 477 0 99 228 RIS 3 8 9 9 10
FLAF 2R 389 608 767 898 FVEER 248 341 470 589
HAbiRS 169 270 334 385 FTAFALE A 32 55 72 86
Ash et 1035 878 1200 1511 VEHR AR 9 12 17 21
KGR AR AT 511 968 1159 1321 12 8T8 4418 207 274 382 483
HAe kA 42 42 42 42
A At 553 1009 1201 1362 AERER (BFA) 2010 2011E 2012E  2013E
R iait 1587 1888 2400 2873 2F)8 207 274 382 483
P 3 &2 8- 112 123 138 157 P = RAL S 4 (0) (0) (0)
B ARG 1274 1521 1865 2299 ¥ 18 KA 65 65 72 86
Fitf A B A AR St 2974 3532 4404 5329 AME TR FHIRA 0 4 4 4
W 453 ) 44 47 55 69
XM 5546154547 2010 2011E 2012E 2013E FEFALS (69) (67) (83) (81)
E Y& 0.50 0.66 0.92 1.17 e 52 58 70 88
H AR LA 0.05 0.07 0.09 0.12 BELHAER 258 335 444 579
BT 3.08 3.68 4.51 5.56 AT L (184) (291) (668) (736)
ROIC 11% 13% 15% 15% EECRFAER 0 (0) (0) (0)
ROE 16% 18% 20% 21% BREHAER (184) (291) (668) (736)
£ 4% 35% 36% 36% 37% AR 3R MR 0 0 0 0
EBIT Margin 29% 28% 30% 31% R AT (23) (20) 291 290
EBITDA Margin 36% 32% 34% 35% FATRAL A& (79) (74) (93) (117)
WA K 42% 43% 27% 18% Hemfnei (18) @77) 99 129
AR R B 42% 32% 39% 27% BREDHALR (120) (94) 198 173
Sl K 57% 57% 58% 57% b ] (28) (50) (26) 16
b % 0.2% 0.3% 0.4% 0.5% R TR e AR 193 164 114 88
P/E 50.8 38.3 27.5 21.8 B TR e ey AR 164 114 88 104
P/B 8.2 6.9 5.6 4.6 &k B IAR 123 30 (239) 173)
EV/EBITDA 35.0 27.6 21.8 18.1 R B IR 145 (30) 6 58
FTAt kR Wind, EZIEALZFHL AR
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0755-82133492
13823515980
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