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(B %) 2009 2010 2011E 2012E 2013E

LI IN 5,977.7 8,047.0 10,068.5 10,924.1 12,450.4

Growth(%) -8.7% 34.6% 25.1% 8.5% 14.0%

%F)8 27.0 141.6 160.1 196.6 273.1

Growth(%) 27.6% 423.9% 13.1% 22.7% 38.9%

2H) R (%) 21.6% 21.5% 20.8% 20.5% 20.9%

% F) i £ (%) 0.5% 1.8% 1.6% 1.8% 2.2%

RO 35 (L) 0.05 0.26 0.29 0.36 0.50

ST () 2.60 2.84 3.06 3.36 3.76

WARE 138.8 26.5 23.4 19.1 13.7

ik 2.6 24 22 2.1 1.8

BH KB R (%) 3.7% 9.0% 9.6% 10.8% 13.4%

ROIC(%) 6.3% 9.1% 7.2% 7.5% 8.6%

EV/EBITDA 16.6 135 14.0 12.4 10.7

REKHER 0.0% 0.0% 0.9% 1.0% 1.5%
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W $- R A TR Ao G AL BRI K - b BH A AR E A 2011-12-29
FE £ 2009 2010  2011E  2012E  2013E WMr&-484F 2009 2010 2011E  2012E  2013E
L XN 5977.7  8,0470 100685 109241 124504 ¥k
e Bk R A 4,686.5 63139 79792  8,687.1 98487 ALK E -8.7% 34.6% 25.1% 8.5% 14.0%
TN 37.0 362 453 492 560  BAAEM KR -122.3% 5.6%  373.5% 36.5% 53.8%
48 R 421.3 632.2 684.7 710.1 809.3  AAlANKE 27.6%  423.9% 13.1% 22.7% 38.9%
&8 3 ) 563.5 720.7 855.8 895.8  1,0209  EBITDA ¥ % % -411.4% 44.6% 1.6% 14.8% 19.5%
M % % 169.8 279.9 360.0 390.0 4200 EBIT # %k % 367.8% 56.4% 61.6% 16.2% 22.9%
R = BALB K 71.5 35.6 32 0.6 1.0 NOPLAT # % % 5.7% 88.6% 2.5% 14.2% 20.3%
T AAME T S E - - - - - O BFFAREKE 30.7% 30.6% 9.2% 4.8% 6.9%
R FILIL - 1.2 g - - AR EHERE 2.4% 9.2% 7.9% 9.5% 12.1%
& 3 58 28.0 29.6 140.2 191.4 2945 #|EE
Ja: B Ak I 4 70.3 173.3 80.0 80.0 80.0  HA|% 21.6% 21.5% 20.8% 20.5% 20.9%
FIE SR 98.3 202.9 220.2 271.4 3745 B AlEE 0.5% 0.4% 1.4% 1.8% 2.4%
e P ARAL 45.7 634 60.0 728 98.6  AA|iEE 0.5% 1.8% 1.6% 1.8% 2.2%
AFlE 27.0 141.6 160.1 196.6 273.1  EBITDA/E dk A 7.1% 7.6% 6.2% 6.6% 6.9%
K= RHEA 2009 2010  2011E  2012E  2013E  EBIT/Z L la A 3.3% 3.8% 5.0% 5.3% 5.7%
Ul s 623.6 462.6 805.5 873.9 996.0 & EHE
Ry A aR - - - - - BERF SRR 88 67 59 59 54
Jfhk 22264 23190  2480.1  2,690.9  3,0669  AFhE LK AE KK 118 139 144 147 141
JLf 2 145.5 180.2 275.8 299.3 3411 A KR RAE R 418 328 308 315 305
Ttk 1,0128 12349 12748 13182 13675  FdkikZ A4 R4k 99 94 78 76 74
P23 2,637.5  3,8246 43678 47553 53912 A4t AR 170 145 147 150 147
BNk - . § - - BRFRAMREK 551 435 396 397 376
AR E R - . E - & SEE 3 245 237 225 221 206
BA 25| 3K - - - - - BRwRE
K AL F 78.2 743 73.8 73.8 738  ROE 3.7% 9.0% 9.6% 10.8% 13.4%
A 3 - - - - - ROA 0.6% 1.3% 1.4% 1.6% 2.0%
B & % 1,408.1  1,569.7 1,7312  1,8385 1,862.6 ROIC 6.3% 9.1% 7.2% 7.5% 8.6%
fETA 361.6 255.1 153.1 91.8 55.1 R AR
T K = 416.7 494 .8 461.9 4312 4025  AEHBE 7.0% 7.9% 6.8% 6.5% 6.5%
R |3k 434 484 50.0 50.0 500 AR 9.4% 9.0% 8.5% 8.2% 8.2%
K EEB 8,956.3 10,482.7 11,6740 124229 13,6067 W& %A% 2.8% 3.5% 3.6% 3.6% 3.4%
8IS 2,9009  3,716.0  4,191.5 43489 46029 =/ L 19.3% 20.3% 18.9% 18.3% 18.1%
JLAT R 2,607.3 32136  4,153.6 45220 51267 4&4EEeh
JLAT F 675.1 79.8 218.6 238.0 269.8 K iR 84.2% 85.2% 85.7% 85.3% 84.9%
HAb A fi R 260.0 498.0 479.3 4793 4793 ffEREA 5315%  576.6%  5985%  5789%  564.3%
Kt 860.0 700.0 700.0 700.0 700.0  ABHHLE 1.02 1.00 1.01 1.03 1.05
H A B 175.0 211.9 220.0 223.4 2295  #HFE 0.62 0.52 0.53 0.54 0.54
RAREHR 75381 89335 10,0026 10,598.3 11,5789 A4 IRFE{EEk 1.17 1.11 1.39 1.49 1.70
VBB ARE 97.6 86.1 86.1 88.1 90.9 44rdgiR
A 545.5 545.5 545.5 545.5 5455  DPS(%) - . 0.06 0.07 0.10
B A A 775.8 911.7  1,039.8  1,197.0 14155  pirpks 0.0% 0.0% 20.0% 20.0% 20.0%
BHERE 14182 15492 16714  1,8306 2,051.8 LAk & 0.0% 0.0% 0.9% 1.0% 1.5%
NAeATFER 2009 2010  2011E  2012E  2013E e &AfE{iists 2009 2010 2011E  2012E  2013E
oA 526 139.5 160.1 196.6 273.1  EPS(%) 0.05 0.26 0.29 0.36 0.50
Jm: 318 Fe e dl 250.9 340.9 123.5 134.7 1413 BVPS(L) 2.60 2.84 3.06 3.36 3.76
K RIS 715 35.6 3.2 0.6 1.0 PE(X) 138.8 26.5 23.4 19.1 13.7
ANRMERHITRK - . & - - PBX) 2.6 2.4 22 2.1 1.8
W 4% A 168.2 189.9 284.8 360.0 390.0  P/FCF 21.1 24.6 8.8 86.6 537
AR A - -1.2 - - - PIS 0.6 0.5 0.4 0.3 0.3
Y BIR KA A 25.6 2.1 R 2.0 2.8 EV/EBITDA 16.6 135 14.0 12.4 10.7
TIE TN L -1,526.6  -1,019.9 334.9 2274 3774 CAGR(%) 55.7% 25.5% 47.7% -100.0%  -100.0%
BEEDHEARLAE -1,108.6 -259.2 981.8 496.5 4608  PEG 2.5 1.0 0.5 0.2 -0.1
BREDEANALAE -576.0 -438.1 -149.9 -150.1 -100.1  ROIC/WACC 1.0 1.4 1.1 1.1 13
BEEDHEARAAAE 1,842.3 846.7 -422.2 2719 2206  REP 1.6 1.0 1.2 1.1 0.9
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