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BEL: #HETHN

i) 2006 2007 2008  1H09 2009  1H10 2010  1H11 2011E  2012E 2013E
iR
HEWA (Bhm) 29.89 58.80  108.27 60.37 17141 9520 29128 15781 51848 85549 1,326.01
HEE (FOF) 96.75%  84.12% 58.32%  57.70%  69.93% 65.77%  78.00%  65.00%  55.00%
EFZE 2090%  3233%  44.88%  4639%  48.26%  47.76%  48.75%  50.00% 50.50% 50.50%  50.50%
sHERE (Bhm 23,64 39.79 59.68 3236 88.69 4973 14928 78.91 25665 42347  656.37
HEE (FOF) £8.32%  49.99% 4861%  5368%  6832% O867%  71.92%  65.00%  55.00%
EH (BRm 6.25 19.01 48.59 28017 8272 4547 14200 7800”7 26183” 43202” 6E9E3
HEE (FOF) 20438% 155.56% 70.25% " 6235%  71.66% 7352%  8439%  65.00%  55.00%
SEHERE 4114%  50.44%  51.92% 5256% 58.39%  61.81%  67.39%  63.20% 68.81%  7026%  52.01%
SIESEHEE 20.80%  4774%  52.63%  53.54%  58.85%  61.40%  77.60%  63.48%  68.89%  70.35%  53.13%
¥
HEWA (Bhm) 16.60 28.40 52.02 28.28 66.78 35.95 94.51 6193 16539 26463 38371
r
HEE (FOF) 71.07%  83.19% 28.38%  27.14%  4152%  7227%  75.00%  60.00%  45.00%
EFZE 20.84%  29.00%  42.44%  4412%  4612%  47.07%  47.63%  49.61%  50.00%  50.00%  50.00%
el T 3 . I S i X 597 3124 8270 132.31 191.86
sHERA (Bhm) 13.14 20.16 29.94 15.80 35.98 19.03 77.59
HEE (FOF) 5342%  4851% 20.18% " 2044% 11564%  63.99%  5.88%  60.00%  45.00%
EH (BRm 3.46 8.24 22.08 12487 3080 15927 1692 3072”7 s270” 13za " 191sE
W () 138.09% 165.08% 39.50% " 3563% -45.08%  81.57% 330.56%  60.00%  45.00%
SEHERE 2285%  24.36%  24.05%  2462% 2275%  23.34%  21.87%  24.84%  2195% 2173%  2561%
SIESEHEE 16.50%  20.68%  23.02%  23.85%  21.01%  22.85%  9.25%  2472%  2176%  2155%  2475%
ERAE
HEWA (Bhm) 26.16 29.38 48.24 26.22 55.36 2287 46.45 29.60 59.68 9755  126.81
r
HEE (FOF) 12.30%  6419% 1476%  -12.76% -16.09%  29.41%  50.00%  40.00%  30.00%
EFZE 43.01%  42.82%  4488% 4511%  48.87% 50.98%  51.82%  4955% 51.00% 51.00%  51.00%
HERA (Bhm) 14.91 16.80 26.59 14.39 28.31 11.21 2233 7 14.93 34.14 47.80 62.14
r r
HEE (FOF) 1268%  58.27% 645% " -2210% -2094%  33.20%  52.55%  40.00%  30.00%
EH (BRm 11.25 12.58 21.65 183" 2705 11668 7 2407 14687 35537 4975”7 G467
r r
THEE (T 11.79%  72.10% 2495% -140% -11.03%  2577%  47.63%  40.00%  30.00%
SEHERE 36.01%  2520%  2313%  22.82%  18.86%  14.85%  10.75%  11.87%  9.25%  8.01%  2238%
SIESEHEE 53.60%  3159%  23.45%  2261%  19.25%  1575%  13.15%  11.80%  9.35%  8.10%  22.12%
HENWA (Bhm) 7265 11658 20853 11486 29355 15402 43224 24933 75355 121766 183653
{HESA (Bhm) 51.69 7675  116.21 62.55  152.97 79.97 24925 12505 37348 60358  910.37
EH (Bhm) 20.96 39.83 92.32 5231  140.58 7405 18299 12429 38006 61408  926.16
FFE Hl# 28.85%  3417%  44.27%  4554%  47.80%  48.08%  42.34%  49.85%  50.44%  50.43%  50.43%
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HBEL (ARTEHA) FEAMGEA (ARTFEIA)
2008 2009 2010 2011E 2012E  2013E 2008 2009 2010 2011E 2012E  2013E
EX- X SIPN 212 294 434 754 1,218 1,837 "R 64 410 379 368 395 433
Wk x 38.5% 47.9% 73.6% 61.6% 50.8% I 2R 6 11 13 23 36 55
EX-2 T 5 F -116 -153 221 373 -604 910 % 54 71 89 143 248 412
% £ AN 54.8% 52.1% 51.0% 49.6%  49.6%  49.6% E S Rk 3 1 7 9 14 20
BT 96 141 213 380 614 926 A~ 127 492 489 544 693 920
% £4 £ A 452%  47.9%  49.0% 50.4%  50.4% = 50.4% % & 7/~ 77.5%  92.6% 78.1% 70.6% 68.8%  69.8%
B Ak AL B Aa -1 2 -2 -4 -7 -10 KB 0 0 0 1 0 0
%o 45 £ A 05%  06% 05% 06% 0.6%  0.6% Al 36 37 129 222 311 395
Bk 3 A -37 57 92 -158 262 -395 % & 7/~ 22.0% 6.9% 20.5% 28.9% 30.8%  30.0%
Yo £5 £ A 17.3% 19.3% 21.3% 21.0% 21.5% 21.5% R F 1 4 8 1 1 1
& 22 3% ) 24 -32 54 95 -158 -239 R~ 38 41 137 227 314 398
% £ £ KA 11.2% 11.0% 12.4% 12.6% 13.0% 13.0% % & #/~ 23.1% 7.8% 21.9% 29.4% 31.2%  30.2%
BALAT A7 (EBIT) 34 50 65 123 187 282 * Bt 163 531 626 770 1,007 1,317
Yo £ £ N 16.1% 17.0% 14.9% 16.3% 15.4% 15.4% 42 HPE K 0 0 0 0 0 0
W 4% ) 0 0 4 4 5 5 FLAT 3R 48 68 107 139 225 340
% 5 £ KA 0.0% -0.1% -0.9% -05% -0.4%  -0.3% AR Ak 7 9 21 53 69 91
F = BALH R -1 -4 -3 0 0 0 A fiAE 55 77 127 192 295 431
AL E Bk 0 0 0 0 0 0 K AR 15 0 0 0 0 1
EEd & 0 0 0 0 0 0 Spe K 5 A 0 1 0 0 0 0
% 51 #)77 na 00% 00% 00% 00% 0.0% Fitk 70 77 127 192 295 432
Bk A)5E 33 46 65 126 192 288 3 B A A 91 457 499 578 713 928
Bl F) 15 E 15.7% 15.8% 15.0% 16.8% 15.8% 15.7% VIR FRAR A 0 0 0 0 0 0
Bk SMIK R 1 5 -1 0 0 0 AR RAR B A3t 161 534 626 770 1,007 1,359
HLAT A1) 78 34 52 64 126 192 288
A F 16.0% 17.6% 14.8% 16.8% 15.8% 15.7% Pl
B 434 -8 -8 -10 20 31 -46 2008 2009 2010 2011E 2012E 2013E
B R 25.0% 14.9% 16.0% 16.0% 16.0%  16.0% Y E P
H A7 26 44 54 106 161 242 B ROk F 0.509 0.657  0.402 0.396  0.602  0.902
VH M RAR A 0 0 0 0 0 0 TN 1.825 6.819 3722 4315 5318 6.922
DY ek A L P 25 44 54 106 161 242 BRARENEER 0.647 0.727 0.627 0.648 1135  1.548
HFF 12.0% 15.0% 12.4% 14.1% 13.2% 13.2% B A 0.000 0200 0.100 0.200  0.200  0.200
=R E
ALAER (ARPEFA) BRI HRE 27.91%  9.64% 10.81% 15.75% 19.47% 22.30%
2008 2009 2010 2011E 2012E  2013E R ks R 15.78%  8.24%  8.61% 11.91% 13.42% 14.58%
A8 26 44 54 106 161 242 K AN HE 24.06%  9.31% 10.86% 15.21% 17.93% 20.14%
DX 3 &% 0 0 0 0 0 0 R R
EIA T 3 7 9 7 12 16 FB LS AR E T7.91% 38.46% 47.86% 73.61% 61.59% 50.82%
1Y - L&A 1 0 0 0 0 1 EBIT3% % % 96.69%  46.22% 29.20% 90.17% 52.61% 50.81%
BERAL LD 3 -3 22 27 21 52 A AERE K R 132.36%  72.92% 22.39% 97.09% 51.82% 49.93%
BEEHRLEER 32 49 84 87 152 207 SRR E 95.40% 231.08% 17.20% 18.33% 29.66% 30.14%
AT & -20 -8 -98 -97 -99 -100 RECHEES)
ES 1 0 0 1 0 0 LM B R B R S 6.5 6.0 5.4 6.0 6.0 6.0
) 0 1 -2 0 0 0 R R AR S 143.7 1482  131.8 1400 150.0  165.0
HEEEHREHER -19 9 -100 98 99 -100 AT 2R B 4 R % 34.0 59.2 74.1 60.0 60.0 60.0
AR 45 327 1 0 0 0 TR R AR S 61.9 45.4 91.8 97.8 87.0 74.4
B FEF 5 -15 0 0 0 -41 AR A
) 28 13 -15 0 27 28 B AR/ AR E -52.92% -89.64% -76.07% -62.12% -54.03% -51.72%
EREHRE SR 23 324 -14 0 27 -69 EBITA| &.{R{54 3828  -1165  -17.3 273 467  -834
REHAE 36 363 -30 -11 26 38 R fiAER 43.45%  14.48% 20.35% 24.40% 31.06% 34.58%
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ﬁfiﬁ#ﬁg/ﬁ'}fﬁﬂ/ﬁﬁ ,7;) ANRM o) P SRS B AL
B3 GRS wH B A 18.96
1 20100726  F A 10.11 20.38 ~ 24.09 16.96
2 2010-08-15  E A 11.87 N/A 1496
3 20101026  EA 16.63 N/A
4 2011-02-15 = A 16.78 35.18 ~ 38.38 12.96
5 20110320  EA 15.04 32.30~38.70 10.96
6 2011-07-17 & A 17.41 17.74 8.95
7 2011-08-17  EA 19.86 N/A
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