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2009A 2010A 2011E 2012E 2013E

AL (E T L) 18026.11 19897.83 24126.55 27620.78 31561.30

NI K F% 12.50% 10.38% 21.25% 14.48% 14.27%
EBITDA(B A t)  2199.85 2499.90 3077.03 387 .17 4779.78
%A (FF4)  1250.01 1520.48 1803.89 2200.43 2702.95
%) £ % 78.69% 21.64% 18.64% 21.98% 22.84%
#5% EPS(L) 0.93 113 1.34 157 1.93

PE 39.72 32.65 27.52 23.41 19.05
EV/EBITDA(X) 19.71 17.34 14.09 11.18 9.07
PB 6.04 517 4.45 357 3.09
ROIC 0.4 0.74 0.38 0.38 0.39
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KRR 5 B AT

EX-POl| T il

£ 1. F B8 SHEICHR

ERY. 4 2009 2010 2011E 2012E 2013E

AiE (vt) 295.00 348.00 402.84 471.49 549.85

b 22.92% 17.97% 15.76% 17.04% 16.62%
N (ALl ) 3976.69 4059.09 4119.16 4238.20 4324.99
o 1.75% 2.07% 1.48% 2.89% 2.05%

s A (ATlE) 2038.97 2069.35 2118.40 2167.76 2205.04
e 0.69% 1.49% 2.37% 2.33% 1.72%

BN (7)) 11731.24 14125.62 16593.83 19982.69 23781.02
7 25.07% 20.41% 17.47% 20.42% 19.01%
BA(BT) 6014.97 7201.35 8533.85 10220.74 12124.44
e 23.76% 19.72% 18.50% 19.77% 18.63%
A% (%) 48.73% 49.02% 48.57% 48.85% 49.02%
AR F EIRITIERBFR I

A 20 FEHRBE SRR

f b 3 2009 2010 2011E 2012E 2013E

AiE (vt) 261.00 257.00 260.00 258.05 257.10

b -1.88% -1.53% 1.17% -0.75% -0.37%
N (ATl ) 2222.24 2254.46 2282.65 2328.30 2378.59
o 0.53% 1.45% 1.25% 2.00% 2.16%

s A (ATlE) 1510.65 1537.54 1571.21 1586.21 1611.21
e 0.71% 1.78% 2.19% 2.19% 2.05%

BN (7)) 5800.05 5793.97 5934.88 6008.28 6115.27
e -1.36% -0.10% 2.43% 1.24% 1.78%

BA(BT) 3942.80 3951.48 4085.15 4093.29 4142.37
e -1.18% 0.22% 3.38% 0.20% 1.20%

A% (%) 32.02% 31.80% 31.17% 31.87% 32.26%
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BN 2009 2010 2011E 2012E 2013E
HE (k) 35.00 30.00 70.00 70.00 70.00
Rl ik 9.38% -14.29% 100.00% 0.00% 0.00%
N (L) 6761.52 14023.20 2282.65 2328.30 2378.59
Bl b -21.78% 107.40% -83.72% 2.00% 2.16%
A (L) 3647.79 8553.41 1571.21 1586.21 1611.21
Bl b -18.66% 134.48% -81.63% 0.95% 1.58%
BN (FT7) 2366.53 4206.96 1597.85 1629.81 1665.01
Bl bk -14.45% 77.77% -62.02% 2.00% 2.16%
ARA (BF) 1276.72 2566.02 1099.85 1110.35 1127.85
Bl b -11.04% 100.98% -57.14% 0.95% 1.58%
ZHFE (%) 46.05% 39.01% 31.17% 31.87% 32.26%

HARR: B IRATIERFFE 2T JE

A 4 F BB AR A L 5B CH
AR b - 2009 2010 2011E 2012E 2013E
HE (k) 591.00 635.00 732.84 799.54 876.95
Rl ik 9.85% 7.45% 24.00% 9.10% 9.68%
N (L) 3366.81 3799.46 3292.18 345457 3598.99
Bl b 0.48% 12.85% -2.22% 4.93% 4.18%
s A (Tl ) 1900.93 2160.45 1872.00 1929.15 1983.55
Bl b -0.57% 13.65% -1.52% 3.05% 2.82%
PN (FT) 19897.83 24126.55 24126.55 27620.78 31561.30
Bl b 10.38% 21.25% 21.25% 14.48% 14.27%
AA (BF) 11234.49 13718.85 13718.85 15424.38 17394.66
Bl b 9.23% 22.11% 22.11% 12.43% 12.77%
2 E (%) 43.54% 43.14% 43.14% 44.16% 44.89%
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22 E) R EARIRE BT L

R HT
2011EPS %4t A
45.14% 44.14% 43.14% 42.14% 41.14%

18.25% 1.55 1.43 1.30 1.18 1.06
19.25% 1.56 1.44 1.31 1.19 1.06
20.25% 1.58 1.45 1.32 1.20 1.07

2011 N3EiE 21.25% 1.59 1.46 1.34 121 1.08
22.25% 1.60 1.47 1.35 1.22 1.09
23.25% 1.62 1.49 1.36 1.23 1.10
24.25% 1.63 1.50 1.37 1.24 11
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KE BT LIEERBANE R AFEZ, 2010 F 1-11 A, K EFIEA7 Lk 2 IAEE N
1223.821¢7L, [k 10.32%, H)iE.851 95.31 12T, F)Huigik 26.90%. 2004-2008 4],
SBAT N % FIAR FHIE K, kAR 17T% A4 ; 2009-2010 A4F1], MAIGR =K E
10%M ;2011 4 1-6 A, BT3GR A 22.18%, HAVIAAHSRE A b F x50

RAF R, FHATIUA 4 Z NG 1% R BAARPTEL,

KRERBATLABERHEREADRK, SEALHREFTAFRTL—K. HIF A,
YL 2002 4RV kA S HIE, TR EATLABEFEDERAT D F AR TLE—5, Ak
HEK ., BAVAARAAE K Z ) RGN RA b XAEE . 2009 SFAk, AEHGRRIFA
0% A4, HEEET 2005-2006 410 N 38 KBt 4164 A EBE % KE, RATAA X B F o
AT (4R RIAEL Lk ) M ARAL R T R 2% L ey R
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A& 5: 2006 4F-2011 ¥ 3R F R E MBS F) T3 1R K40
2006 4+ 2007 4 2008 4 2009 4+ 2010 4 2011 % 1-6 A

FEPA (L) 118.33 137.09 160.23 180.26 198.98 120.50
EX-T SN -£:3 18.09% 15.86% 16.88% 12.50% 10.38% 21.38%
FAE (fe) 437 5.58 7.00 1253 15.20 9.90

ARG 43.76% 27.73% 25.34% 79.16% 21.64% 21.62%

HAEM: F EERATIE RS 2

2010 &4F, &) EIFIEAE 635 7 TH, R K 7.40% (4738 6.30%); FLIE
W 198.98 12T, Flre¥g¥ 10.38%; J3&F Li &) R A 4418 1520 1270, RBlHigE
21.64%.

2010 428 LA 4 352%, FIERSZH 06 A EHE. LAFRZIZRATELME
ByvE bk EAE, 2010 FAFFEH IS LI T4F 348 T, LEA B ELE
54.8% (2009 “F Ltk 49.92% ) , Flrbigikik 3| 18%; #hA . UTF. DFH BB &0k At S
A5FiA3LE 26%. 2010 58] 442 R A 30.18 12U, FIHIGK 12.40%, B2 skhtkibit
Y, Sonm A TR KATER, AR A ERAEK, L, HEFAE 1960% (R
¥036MNEaE), BEFEMES542% (FIHLA 011 AE 44 ) . 2010 F R FULIKE 7.75 12
U, FHIEK 186.1%. HARA N 19.42 10T, FlHIgK 3.5%.

2011 45 = B 4 F) 18 34 1R 84K, 2011 45T ) & 45 52 IUAN & AN 52.45 #= 68.05 1270,
Bl 3% K 26.67%F= 17.59% ( 2 4R #7 8.59%F= 9.36% ), S£IY2 B F B &) 4 4)id 3.93 #= 5.97
1274, Blre¥g 38.21%F2 9.37% (&) 4 42.72%F= 23.86% ).

B IR AR B A E R ARA 1000 B FH. 2011 08 THF 4 A " H AL e T
¥ A NVAB R A, & AVAIRIGE, FidfR", BB A LHE, RETHLHE,
EE2 BB X (T EHW ST ) BN EAE T K% E.

A& 6: 23] 2009 FIRA R B HAAE R RER LA T AL

WX L AR R X PN Bk 24 i)

2011 E¥4F 2010 4 2011 E¥4F 2010 4
LA 49.05% 47.21% 52.51% 51.18%
k) 18.10% 19.89% 20.63% 22.29%
L1 17.08% 16.29% 13.11% 12.21%
L 7.62% 8.22% 5.60% 6.39%
Ad 6.45% 6.56% 5.86% 5.61%
F B 1.70% 1.84% 2.28% 2.31%
At 100.00% 100.00% 100.00% 100.00%
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+—ZmEt, ANERAITRT “1+37 AL, MAERAAR. N5 T FRIHEIR]
LTS S, T <1437 ) BM AR, BPEELRE K EHEBT LR A=
SRR LK, L, NG+ — A 45 R, BP 2010 4 E S hR4L S A5 348 Zrd, (bbb 54.80%,
“1+3”7 duhf b bk 3| 95.28%, bk 2006 SF4RFT T L 30 NEE, RAFERT FEEIH+Z
AN ST B SL A E AR .

ARMRBH 143 R IRRE, BAHIRT SRS, N5 XA E R T B
B, BRI FRRELRMAT GonT HRY, FEAATEMRA. R, EH i lKeiE,
WL R ST 6 B A Rk L, AT A 5 B AT, Bk suk F e A A Ren A
Rk F I E R
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AR EATIE KRBT

— Ak, NG AR BT T KEHAMM AN, HATT B4R, 4o 3)
FEA RGBT W euhitedE . Tl BRI o T Sh Al R =AY FBOR AL S A 8 A — IR B AR AR
K, 2007 FFHEEG B FN A DA F3h, o8 HRGEEFIRFLR. KEE
FA A RIE . R EE R INE LR R “F BIE CCTV 1 Bk — — RALAT & 7N 23
P E LR RAESMES, LB REART AL, LR ELNTRYE; Na&ES
2008 SFibwmRIE RGBT, FRT RPN RETHES, HET oM EGRE TR, o
A4 2006 F “ERRHCET. 2007 F AEEBOET. 2008 F BAHET. 2009 4 OREHE,
Bikde “F BiE RAAEE”. “RELEF YREERZ. “OHRLERFEEED 5%
), LB S ERFHRXEIE, KRB RE, LFRE, Folsbh BHABAR, RIAF EFE &
Wby T 3R F; 2009 Uk L EOABANAERS, SRS £l NBA REAEBEIX, KFE
A T 5L, JHRAT CKEF HIILE R 6 EAER, RS THZERE; 2010 FH %
HOARTE B4 A TR IR, IR DRGSR L ey 2K, AR B HA
Bfe b B —RES LR —F R, EFRRET L, REERM T 8K, &) RH
REFRSR B RBZ; RS, $BES “REP+HIET” X, 2541
BEIRT Y. TERRTY, RIS TG H Ml

BAVINA , AN 1999 42| 2009 4520 8) R 4EN 36 1284 ) & A% A Rk it —H K B A,
NGB BT B, KRR ERMEA S AR e bk s IB N — R (e
WA ), ALARIAZHE K.
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508 KRR AAAE T, 28] SRS MR AN B AL ik 4 IR L AN 8) 4 2R Bk A 4R
&, BN TR REGEEATAL, RAVAA NS R LA T, TALE T T AT LIRS TALH
B, BB A NS R F oA e B A A 0 B IA IR AT T T B 49 Ak,

HTIA TR k= G B LR G T 5 6 B LR 6 R M AR, 2005 48] 44T T A
THA GO YN FRE LG EAROTE, WRAREEAT HA S0 REE S H5
T¥E, AT EEIRFAARA A Ko DIRAHIE, 3T AR Ty E AR R, AT
SEFVRF A A AIRFE P ANAE. SR P R4 R AR RA . 2007 oAk ) AT
T DMRACYEAE H T 042027 5 3 Al SR AR ik, 5N 8] B30 An B AT K B 4H A 8) ARIE N 5) B,
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AN E) R ERRARAE | R S AT Lk

(9 ) R BRI,
B E A A E AR 24 T ek, AN 1996 521 2000 S 30 7 b big 37K )18 200 ek,
NG S ) 5 — kR A T 9 MR AR B 2005 4

M A MALY KAAT L IRIE 09 Kk Kk, A8 KRR Z M T R RIEA2,. 4B 22 Ff
T, Ao a) i E A KR U0 KR K-,
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