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N E) IR E AT ESSENCE SECURITIES
WS- R AR R A (LS AR E - ¥o3 BHL AR E AR
PIE 2009 2010 2011E 2012E 2013E Rt $-484F 2009 2010 2011E 2012E 2013E
LT I 2,0059 33590 28042 35880  4,8533 KkM
B Bl R A 12444 23667 1,9320 2,487.4 32985 ANk E 8.1% 67.5%  -16.5% 28.0% 35.3%
2 47.1 935 36.5 40.9 444 FA AR K E 137.6% 39.8% 80.6%  -46.1% 48.2%
HE %A 16.0 256 19.1 41.1 76.9  AA)EM KR 1267.2% 62.4%  1431%  -53.7% 68.0%
& 38 3% A 203.5 231.2 218.6 266.1 3224  EBITDA ¥ ¥ % 55.8% 41.2%  935.6% 87.3% 32.9%
W 4% A 129.0 208.9 147.0 192.2 2847 EBIT# k% 58.6% 45.1% 50.8%  -36.5% 48.2%
T = BAL K 9.3 22.7 9.5 9.5 9.5  NOPLAT 3 %k % 66.5% 49.6% 446%  -38.1% 54.3%
T AAME T S E 26.9 5.1 | - - BRRAEE -12.5% 43.6% 2980.5%  109.0% 17.3%
FF AL B 215 150.5 580.3 0.3 13 AR kR 15.2% 18.3% 26.5% 10.3% 14.6%
& Ik F98 404.9 565.9  1,021.9 550.4 815.6 #|@%
Ja: B Ak I 4 0.1 10.0 -16.2 - - A% 38.0% 29.5% 31.1% 30.7% 32.0%
FE SR 405.1 575.9  1,005.6 550.4 815.6 Ak A|E%E 20.2% 16.8% 36.4% 15.3% 16.8%
B P AFAL 104.2 141.6 186.3 119.4 1419  AA)E% 9.4% 9.1% 26.5% 9.6% 11.9%
A F198 188.4 305.9 743.8 344.1 578.2  EBITDA/Z kit 33.8% 28.5%  3531% 517.0%  508.0%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 26.6% 23.1% 41.7% 20.7% 22.7%
® A 15315  1,0086 224.3 287.0 388.3 i@ HAE
R 5 e ak i 0.2 0.2 . - - TR R 478 352 11,463 26,237 29,435
LR 2R 1,0900 1,7199 14419 1,8449 24955 AFhE LR AE KK -15 48 119 109 113
Rl 2 5.5 20.6 15.4 19.7 26.6  AB TR 486 383 407 297 288
Ttk 210.0 335.6 432.2 556.6 7215 KR EK B 45 R B 113 126 174 141 137
P23 555.3 576.1 474.3 610.7 809.8 At AiERA 84 61 68 55 53
AR T 8.9 1.4 5.0 - 81  EBAFREERK 1,404 987 12,555 28,681 31,086
T4 R AR - . ] - S & Sk 3 796 541 12,143 28,399 30,853
A 23R - - - - - BEERE
¥ AL A 681.5 437.2 437.2 437.2 4372  ROE 10.8% 13.2% 19.6% 9.4% 12.8%
FEFME b 13.8 13.3 133 133 133  ROA 3.5% 4.5% 0.4% 0.1% 0.1%
7= 2,8659  3,696.7 174,889.7 348,095.7 4455541 ROIC 9.1% 15.5% 15.6% 0.3% 0.2%
fETA 513.9 531.8  6,7055 32,705.5 7055 HRAE
T K = 735.2 836.1 823.8 811.9 800.1 4t % 0.8% 0.8% 0.7% 1.1% 1.6%
HAuAE A T~ 448.7 430.4 436.7 427.8 4136 HEHRE 10.1% 6.9% 7.8% 7.4% 6.6%
K EEB 8,7138  9,697.9 185899.2 385810.2 452,357.3 WM& 6.4% 6.2% 5.2% 5.4% 5.9%
8IS 1,1059  1,531.1 177,113.2 376,301.1 441,777.3  =#/& Wi 17.4% 13.9% 13.7% 13.9% 14.1%
JLAF R AR 1,111.3  1,080.9 882.4  1,136.1  1,506.5 {24keeAh
JLAT T3 282.9 125.2 105.9 136.3 180.7  #F Atk E 67.8% 66.0% 97.8% 98.8% 98.8%
A 654.1 781.1 872.3 989.1 11470 fifEE 211.7%  193.7% 4352.1% 8275.4% 8467.0%
KA 1,389.0 1,7584  1,7584  1,7584  1,7584  AZhrkE (¥.91) (¥.92) (¥.01) (¥.01) (3.01)
BV R 763.7 569.7 646.7 537.9 362.1 iR (¥.76) (¥.78) (¥.01) (¥.01) (¥.01)
RAREHR 5909.8  6,396.0 181,723.7 381,203.7 447,077.0  #| 84455k (M.14) (B.71)  (F.95 (886) (3.87)
VBB ARE 1,076.6  1,339.0 1,4145 15013  1,596.9 4-4rigkn
B 368.5 589.6 943.3 943.3 9433  DPS(T) (%) (%) (%) (%) (%)
BN 1,327.2 13570 1,817.7 21618  2,740.1  HirpkE 0.0% 0.0% 0.0% 0.0% 0.0%
B hAR ik 2,791.8 33020 41755 46065 52803 LAk A 0.0% 0.0% 0.0% 0.0% 0.0%
NAeATFER 2009 2010 2011E 2012E 2013E b fhAfEAE AR 2009 2010 2011E 2012E 2013E
A8 310.3 434.4 743.8 344.1 578.2  EPS(%) (¥.20) (¥.32) (W79 (¥.36) (¥.61)
Jm: 318 Fe e dl 179.7 217.4 87335 17,8058 235531 BVPS(%) (2.96) (¥.50) (¥.43) (¥.88)  (3%.60)
F BB 9.3 22.7 9.5 9.5 95 PE(X) 52.1 32.1 13.2 28.5 17.0
ANAMEE SR - 5.1 - - - PB(X) 35 3.0 2.4 2.1 1.9
W 4% A 157.3 146.5 210.4 147.0 192.2  P/FCF 9.6 -12.3 -10.3 -102.6 -89.4
FH W E -21.3 -150.5 -580.3 0.3 1.3 P/ 4.9 2.9 35 2.7 2.0
Y HEEB A 112.5 128.5 755 86.9 955  EV/EBITDA 9.3 10.6 19.2 21.0 185
TIE TN L 589.5 7545 244.7 -384.9 -638.7  CAGR(%) 12.7% 15.8% -100.0% -100.0% -100.0%
BEEDHEARLAE 833.7 1316 9,373.7 18,0540 238838 PEG 41 2.0 0.1 0.3 0.2
-745.7 -587.9 -89,001.3 2.2 3.8 3.8 0.1 0.1
BEZEDFERNERE -185,507.7 -217,000.3 ROIC/WACC
BEEDHEARAAAE 732.9 10.8 175,788.9 1989957 651915 REP 0.7 0.4 0.3 133 17.9

FHRR: ZAFEAFR P S WInd.NET FiR
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