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B, Rk 11, 12. 13 SFERF B MR LK 15%F 10%, 23]
BRA T AH & N B A 460 L/ek. 530 FUlek A= 580 ik,

(2) WwFAEAF 60 FraBe B3, Fltisil4e 3
BRE & 60 ek, woa) BTG ARE 4 F 1 50 b A, X
Bl B LB L6 2, RAVHI B A 555 ok 2 HA

BT, BIRAFIN LT & E 116 ok, MAERLEDA
Faja A AT 200 77 eRATIE B A B £ ARATIE T, IR 13 FRk e
92 F 45 £ 2] 135 Tk,
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N

(3) 28) AT EAERE T Sk, ARFERTAY LHFH
IR B T 5 S, I KAF @B L T e ), ATk, RAVMEX
ZRAREAN 12, 13 FHE AT T, 544 10 Zrek, HA
F5 A A 0.8 TrebAn 0.81 ok, BRERAEZ 4 A A 2.6 v 3 Trok.

(4) 60 7rbAifs — 453 B R3K 4 5 A4 =, 12 54N
2] T#Kk 35 ZebAl =, 13 A3 Ak 55 Zedsl =, 4 E M AR
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First Capital Securities Corporation Limited Rk
K 5 &S BEATIA
2010 2011E 2012E 2013E
BEH &
e (Tredb) 102 128 116 135
wEE (YOY) 43.19% 25.49% -9.38% 16.38%
A54E B (Tl ) 350 460 530 580
¥KE (YOY) 6.06% 31.43% 15.22% 9.43%
BN (B L) 357.00 588.80 614.80 783.00
#EKE (YOY) 51.87% 64.93% 4.42% 27.36%
AA (B A ) 94.25 150.14 154.31 202.80
#KE (YOY) 36.19% 59.31% 2.78% 31.42%
ESIES 73.60% 74.50% 74.90% 74.10%
E2H (BHL) 262.75 438.66 460.49 580.20
#EKE (YOY) 58.41% 66.95% 4.98% 26.00%
Z R4
e (Tredb) 12 11 10 10
¥KE (YOY) -27.27% -8.33% -9.09% 0.00%
AR AE BN (T 5500 5800 5900 6000
¥KE (YOY) 3.77% 5.45% 1.72% 1.69%
BN (B F L) 660 638 590 600
#EKE (YOY) -24.53% -3.33% -7.52% 1.69%
ARA (B H ) 500.28 523.16 495.6 504
¥EE (YOY) -32.38% 4.57% -5.27% 1.69%
ESFIES 24.20% 18% 16% 16%
2H (BHL) 159.72 114.84 94.4 96
¥KE (YOY) 18.60% -28.10% -17.80% 1.69%
¥ 5
e (Fek) 0.65 0.72 0.8 0.81
RE (YOY) -21.46% 10.77% 11.11% 1.25%
AR E BTl 14800 15600 16000 15900
EE (YOY) 16.54% 5.41% 2.56% -0.62%
BN (BFA) 96.2 112.32 128 128.79
WEE (YOY) -8.47% 16.76% 13.96% 0.62%
ARA (BH ) 85.96 99.74 113.92 114.62
¥KE (YOY) -7.29% 16.03% 14.22% 0.62%
ERAUES 10.64% 11.20% 11.00% 11.00%
E2H (BFL) 10.24 12.58 14.08 14.17
EE (YOY) -17.33% 22.90% 11.93% 0.62%
R
e (Fek) 1.90 2 2.6 3
BKE (YOY) -0.93% 5.26% 30.00% 15.38%
AR BTl 5155 5600 6000 6500
456 ik B B R Aok E A
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BEBR —4%

FA

BN (BF )
¥EE (YOY)
B’A (BF )
¥KE (YOY)
ERIES
24 (BH L)
¥EE (YOY)

e (Fed)
¥KE (YOY)
A& B4 (L)
¥EE (YOY)
PN (B )
¥KE (YOY)
B’A (B F )
¥KE (YOY)

ERIES

24 (BF L)

¥EE (YOY)

BN (BF )
¥EE (YOY)
AA (BH )
¥EE (YOY)
EIES
A (BHL)
¥EE (YOY)

BN (BF )
¥KE (YOY)
A& (BHL)
¥EE (YOY)
ERIES
A (BFT)
¥KE (YOY)

BN (FHT)
¥KE (YOY)
ERA (BHL)
¥KE (YOY)
ESIES
BEF (BHT)
¥KE (YOY)

97.95
16.18%
79.95
16.51%
18.37%
17.99
14.74%

2630
118.92%
2562.67
117.49%

2.56%

67.33

191.89%

796.95
40.86%
641.88
34.63%
19.46%
155.07
68.68%

4638.10
141.73%
3965.00
57.86%
14.51%
673.10
57.14%

BAERIR: NE) . R LB R PT

WS s WAk I B KT Ak

C]

4

112.00
14.35%
93.21
16.58%
16.78%
18.79
4.45%

3980
51.33%
3904.78
92.37%

1.89%

75.22

11.72%

980
22.97%
793.8
23.67%
19.00%
186.2
20.07%

6411.40
38.23%
5621.8
41.79%
13.20%
846.29
25.73%

156.00
39.29%
129.48
38.92%
17.00%
26.52
41.11%

35

3300

1155

854.7

26%
300.3

4370
9.80%
4293.09
9.94%
1.76%
76.91
2.25%

1150
17.35%
931.5
17.35%
19.00%
218.5
17.35%

8163.80
27.33%
7420.8
32.00%
14.59%
1191.20
40.75%

AR AR

195.00
25.00%
161.85
25.00%
17.00%
33.15
25.00%

55
57.14%
3400
3.03%
1870
61.90%
1402.5
64.09%
25%
467.5
55.68%

4800
9.84%
4712.64
9.77%
1.82%
87.36
13.58%

1290
12.17%
1057.8
13.56%

18%

232.2

6.27%

9666.79
18.41%
8687.5
17.07%
15.63%
1510.58
26.81%
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First Capital Securities Corporation Limited R R

WS s WAk I B KT Ak

C]

4

6.2, 28 &F| TN

R 61, N3] BA)TUREIR N G548 AR

LY 2009 2010 2011E 2012E 2013
R ON 304,439 467804 641,143 816,380 966,676
Ak (%) 13.8% 53.7% 31.1% 21.3% 18.4%
RE 45,023 71,280 78,962 74,301 97,926
Ak (%) -40.1% 58.3% 10.8% -5.9% 31.8%
BB RNE) B AR 13,890 18,329 25,454 39,957 53,753
Ak (%) -52.9% 32.0% 38.9% 57.0% 34.5%
BRK (FRK) 36,548.0 36,548.0 36,548.0 36,548.0 36,548.0
AEKE (7) 038 0.50 0.70 109 147
ROE 11.1% 10.8% 13.2% 17.1% 18.7%
PE (%) 516 0.1 282 18.0 133

A RR: wa) b, H—0 LB P 32

WA 3] 60 77 vb BRI B 4945 = VA BB A B T R 6938 hu,
oxa) e S BN 0 ZHa g KA, Bt 11 413 F EPS 4314
0.70 (25X). 1.09(15X). 1.47(11X), #F “iRAIEHE” P4,

7. WFeIR

(1) 60 7 rbBRAE R B #RAKT LML, B AT 3] 60 7 b
FEIER B S EIRA), e R AR X A EE T HESHAE S EIKTM
#, Bawrmea) 12 SF6 28 FFm,

(2) RARZFH AL VKT RN, A5 BT 248
XP, RARFZAGAET, HEEEK, N3 KA ALBALES
B 50% AL, —EHTFTRABEZFHACE TR, BEETHhn
3] 69 £ A BRA B T F Su b £ R, T B LS K T T

(3) REWH Foja 3 a Ry BIRF RN, 28] LR E
Fojz 3ty B AR AR R, O ERE, T—Hsana$



0 F— ) E KA R )
@ First Capital Securities Corporation Limited o

THRAAGE, BRG] ALK 200 Fek, 354 RG] FHEA
FH R IEL, e RA RN S RAERIF R RIE, ¥ 3]
13 F 89 & A Fm|,

4o W i B I ST AR



Z 0 B — ) E A PR AR )
w First Capital Securities Corporation Limited R AR
T E2W AR
=Rtk A P HAA_ ABER Bl HH A
LB 2010 2011E 2012E 2013E At HE 2010 2011E 2012E 2013E
R 1,228.8 1,979.3 2,618.4 33350 —, BALKA 46780 64114 81638  9,666.8
iR 183.4 305.0 415.9 756.3 e E kR A 39652 56218 74208 86875
TG HA R 0.0 0.0 0.0 0.0 B W B A B I 61.2 74.6 63.9 84.2
JI K HOR 4315 495.8 646.7 769.0 A& %R 125.3 1247 189.1 223.9
AT 2R 1429 264.8 370.4 433.4 ERRR 106.3 148.1 168.3 183.8
P 459.2 845.2 1,116.9 1,307.7 W% % 139.8 122.8 -62.4 -62.2
H AR T 11.8 68.5 68.5 68.5 = BALR K 10.3 20.3 4.4 34
ERHE 4,962.8 6,132.6 5,988.1 5,843.5 s ARMALE B A 0.0 0.0 0.0 0.0
JEAR ALK 194.1 237.6 2376 237.6 FA A 17.3 17.0 66.5 66.5
1R G 2 AR K = 0.0 0.0 0.0 0.0 HP: BEALKE 17.3 16.6 66.5 66.5
B & % 3,326.9 3,233.9 3,020.7 28076 =, BLAE 287.1 316.1 446.3 612.7
fEIA 888.2 2,126.7 2,195.3 2,263.8 Jo: B Ak SMEN 21.8 36.4 375 38.6
s A Fe kR 0.0 0.0 0.0 0.0 B Bl shF b 70.3 345 41.8 47.0
T B ik 1 MK 538.3 523.0 523.0 523.0 =, FIW@EHK 2386 318.0 442.0 604.3
HeERDEE 15.3 115 11.5 115 B PRAFHLE 51.3 73.4 66.3 90.6
= % 6,191.6 8,111.9 8,606.5 91785 w. %#|# 187.3 2446 375.7 513.6
K [ 1,133.0 2,604.4 2,723.3 2,781.7 V3 B A F) 4 A 183.3 2545 399.6 537.5
s H1E 3k 5745 1,545.8 1,545.8 1,545.8 R R AR R 4.0 -10.0 -239 -23.9
LA Tk 2K 351.9 414.8 5545 646.0 A, ERAK(BITR) 365.5 365.5 365.5 365.5
Tk 2 116.6 149.6 199.8 2395 EPS () 0.50 0.70 1.09 1.47
e R itk 90.1 494.3 4232 350.4
kR A 3,089.0 3,183.8 3,183.8 3,183.8 TEMSIE
K HA4E & 2,896.2 2,980.5 2,980.5 29805 &t #EE 2010 2011E 2012E 2013E
+ [A T Rk 15.2 18.1 18.1 181 Ak
e kA Atk 177.7 185.2 185.2 185.2 EDZION 53.7% 37.1% 27.3% 18.4%
i 4t 4,222.0 5,788.3 5,907.1 5,965.5 Bk £, 4 58.3% 10.8% -5.9% 31.8%
SR BARS 277.4 388.7 364.8 340.9 WA F) 89.1% 5.3% -27.3% 51.5%
A 365.5 365.5 365.5 365.5 B 5] A 32.0% 38.9% 57.0% 34.5%
FARE L e 7405 765.2 765.2 765.2 H A A
B 586.2 804.2 1,203.8 1,741.3 EES 15.2% 13.2% 14.6% 15.6%
BA AR S At 1,692.1 1,934.9 2,3345 2,872.0 ERIZE NN TN 9.0% 6.9% 3.9% 5.0%
Rk FRARS 6,191.6 8,111.9 8,606.5 9,178.5 ROS 4.0% 3.8% 4.6% 5.3%
ROE 10.8% 13.2% 17.1% 18.7%
NAERT R 45 B HA ROIC 3.6% 3.8% 5.5% 6.9%
St E 2010 2011E 2012E 2013E  {EfkHe A
BEEFHAELR 385.9 124.0 50.5 280.3 KERIER 68.2% 71.4% 68.6% 65.0%
A ) 187.3 244.6 375.7 513.6 F AR 42 13 2.0 6.0 8.3
718 R4l 159.1 200.0 2175 216.5 ik B b R 0.67 0.41 0.53 0.70
W% % R 1235 122.8 -62.4 62.2 ZERALE T % kS 0.67 0.08 0.03 0.18
TR A -17.3 -17.0 -66.5 -66.5 FiE A
BIEFAETH -129.4 -450.5 -343.3 -263.7 Bk R 0.76 0.79 0.95 1.05
e T 62.6 24.1 705 57.4 o & EE 33.21 27.84 2852 28.64
BEFEHRALR -873.1  -1,323.2 2.0 2.0 B R H 41.69 54.13 54.19 54.19
KA E -1,0985  -1,296.8 -68.6 686  HREIEH (L)
* #3E -70.7 -36.9 0.0 0.0 A B A/ R 1.15 1.21 0.88 1.33
rEe kg 296.2 10.4 66.5 66.5 HBR2ZENERK 1.06 0.34 0.14 0.77
EXEHRER 532.8 1,320.9 62.4 62.2 B R 3.87 4.23 5.39 6.93
14k f 384.7 1,455.6 0.0 00 ffin%
PR L 322.9 31.1 0.0 0.0 P/E 39.14 28.19 17.96 13.35
£e g -174.7 -165.8 62.4 62.2 P/B 5.07 4.64 3.64 2.83
LEEFH YR -0.3 0.0 0.0 0.0 P/S 1.53 1.12 0.88 0.74
N4 % 3 Ao B 45.4 121.7 110.8 3405 EV/EBITDA 18.18 17.91 21.23 15.79
AR A8 NE G LB R

W4 R IE S £,

&

R
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