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& F|Fm
25 A 2009 2010 2011E 2012E 2013E
=R PN 439,332 842,288 924,326 1,062,975 1,275,570
B (%) -2.1% 91.7% 9.7% 15.0% 20.0%
2k 2,4 82,182 144,464 191,298 219,992 263,991
B (%) 3.1% 75.8% 32.4% 15.0% 20.0%
)3 B B 8) A 28,365 51,852 84,019 114,855 132,105
B (%) 63.1% 82.8% 62.0% 36.7% 15.0%
BRA (FRR) 73,550.3 73,550.3 73,550.3 73,550.3 73,550.3
&}]ﬁ;{ﬁ;ﬁi (7T) 0.39 0.70 1.14 1.56 1.80
ROE 16.8% 23.8% 26.1% 26.3% 23.2%
P/E (f%) 21.3 11.7 7.2 5.3 4.6
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S 8 s EsA  FlEE Pl BHA
LW FE 2010 2011E 2012E 2013E &t HAE 2010 2011E 2012E 2013E
VK 8,849.1 10,1918 12,896.0 15,752.8 RN PN 8,422.9 9,2433 10,629.8 12,755.7
TR A 1,016.4 1,730.4 2,966.7 3,832.1 B T RA 6,978.2 7,330.3 8,429.8 10,115.8
R e a R 0.0 0.0 0.0 0.0 Bk A4 B I 362.2 511.0 587.6 705.2
K R 631.1 868.4 1,128.4 1,376.7 A& %A 78.8 91.4 119.9 143.9
FRAT R R 1,141.3 1,2115 1,492.9 1,807.1 &3 % 97.0 150.6 159.1 2255
B 5,919.7 6,220.0 7,146.5 8,575.3 W % % ) 67.0 57.1 -16.1 -16.2
H AR K 140.6 161.6 161.6 161.6 P = WAL % 60.6 -2.3 10.0 12.2
FERHK> 815.7 1,295.4 1,221.6 1,147.9 A ANAMAEE S A 0.0 0.0 0.0 0.0
P AR AL 180.2 694.4 694.4 694.4 HF A 0.0 50.6 194.4 194.4
1EAR G N SN R = 42 3.8 3.8 3.8 P BRedlbii 0.0 50.4 194.4 194.4
Bl e 405.8 373.2 306.3 239.4 =. %ﬁkﬂ b3 779.1 1,155.8 1,533.9 1,763.8
IR 7.0 116 119 12.3 VLR AT N 6.8 7.3 7.6 7.8
b A A A bR 0.0 0.0 0.0 0.0 B B s F ok 4.1 0.9 0.9 1.1
F T B AR 209.8 206.0 198.8 1915 =, MBEHR 781.8 1,162.2 1,540.5 1,770.5
EeERHH T 8.7 6.4 6.4 6.4 B PTARALE A 209.1 303.2 385.1 4426
=& 9,664.8 11,487.2 14,117.7  16,900.7 . 4 E 572.7 859.0 1,155.4 1,327.9
Fsh KK 6,993.5 7,103.1 8,578.2  10,033.3 V2 B & 3] & A 518.5 840.2 1,148.6 1,321.0
%2 J4E 3K 1,718.2 1,021.1 1,021.1 1,021.1 "‘;,F,ﬁ}];’téf;}y‘%é 54.1 18.8 6.8 6.8
JL AT K 2K 575.7 990.9 1,362.2 16838 A. EBA(FFTHKR) 735.5 735.5 735.5 735.5
FRAL K 2k 3,870.9 4,346.6 5,511.3 6,712.1 EPS ( 7t ) 0.70 1.14 156 1.80
He AR IR 828.7 744.4 683.5 616.3
R A M 144.6 837.5 837.5 8375 TEMEFILE
* 18 128.0 821.0 821.0 8210 4 HAE 2010 2011E 2012E 2013E
+ R B IR Rk 0.0 0.0 0.0 0.0 Akt H
HE AR AL 16.6 16.5 16.5 16.5 ER TSN 91.7% 9.7% 15.0% 20.0%
fi H A3t 7,138.1 7,940.6 9,4157  10,870.8 Bk 2,4 75.8% 32.4% 15.0% 20.0%
VR AR B 350.3 333.0 339.9 346.7 E & F) 89.2% 27.9% 14.9% 17.4%
A 735.5 735.5 735.5 7355 B 8] A 82.8% 62.0% 36.7% 15.0%
KRAMRE £ 362.6 541.8 541.8 5418  HE A H
B E 1,078.3 1,936.2 3,084.7 4,405.8 EXIES 17.2% 20.7% 20.7% 20.7%
AR /A 2,176.4 3,2135 4,362.1 5,683.1 ERZEIVEON 10.8% 12.5% 12.5% 12.3%
AR ERE 9,664.8 11,487.2 14,117.7  16,900.7 ROS 6.8% 9.3% 10.9% 10.4%
ROE 23.8% 26.1% 26.3% 23.2%
NERER A5 A A ROIC 14.2% 17.0% 18.6% 17.6%
23 E 2010 2011E 2012E 2013E &kt H
ZEEHALR -103.9 1,245.3 1,026.1 655.2 TR 73.9% 69.1% 66.7% 64.3%
R RE| 572.7 859.0 1,155.4 1,327.9 F) B AR [ 42 S 8.6 15.0 717 -82.2
I8 B4 93.8 209 84.1 86.3 ik R 0.40 0.54 0.65 0.70
W4 3% B 52.9 57.1 -16.1 -16.2 ZENEER SRS -0.06 1.22 1.00 0.64
FFR K 0.1 -50.6 -194.4 -194.4 BER S
BiEF AT -820.8 691.8 -1.8 5475 Bk R A A 0.87 0.80 0.75 0.75
HEE3 25 -332.9 -1.0 0.8 & 26.98 33.82 38.22 38.85
BREFHALR -81.2 -283.8 194.1 194.1 B R 305.39 305.47 305.19 305.18
KR F -51.6 -15.1 0.4 04  EBRAERFE (L)
K%K -29.6 -337.1 0.0 0.0 VA %- |/ P& 1.23 158 1.81 2.13
HE A 0.0 68.5 194.4 194.4 BRZENAEK -0.14 1.69 1.40 0.89
EREDALER -1,051.4 -347.3 16.1 16.2 B L 2.48 3.92 5.47 7.26
1 4 ik f -1,058.2 4.2 0.0 00 Ak FE
AR R 60.0 0.0 0.0 0.0 P/E 11.67 7.20 5.27 458
HrEex3 -53.2 -343.1 16.1 16.2 P/B 3.31 2.10 1.50 1.13
LEEFHHA -0.6 -0.3 0.0 0.0 P/S 0.72 - - -
b Bk -1,237.0 613.9 1,236.3 865.5 EV/EBITDA 7.21 5.52 3.77 2.76
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TEL:0755-25832583 FAX:0755-25831718
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