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2009A 2010A 2011E  2012E  2013E
TLPAN (BF L) 2,190.3 31526 4,068.2 55932 71656
BNIE K F% 2.25%  43.94% 29.04% 37.49% 28.11%
EBITDA (% L) 26.4 60.0 1405 2129 2964
HAVE (AL 243 733 123.2 1848  250.8
HeiEEPS (L) 0.07 0.21 0.35 0.52 0.71
PE 13352 4425 3020  20.14 14.83
EV/EBITDA 102.50  43.49 18.20 11.16 7.11
PB 4.92 4.43 2.86 2.51 2.14
ROIC 2.82%  545%  651%  852%  10.00%
ROE 369%  10.01% 9.48%  12.45% 14.46%

FAERT: o B ERTIER IR 3
&2 A8 2 ELFHAEFIL
2009A 2010A 2011E 2012E 2013E

BHRTEHE (48) 7,329 9,402 12,000 16,000 20,000
#KE (yoy) -6.7% 28.3% 27.6% 33.3% 25.0%
X¥EZHH (F) 27.2 28.5 28.5 285 285
TIEEEWPAN (FTL) 199,270.9 267,723.4 342,000.0 456,000.0 570,000.0
#KE (yoy) 2.3% 34.4% 27.7% 33.3% 25.0%
ERUES 12.0% 11.3% 12.0% 12.3% 12.6%
BERLPN (FA) 7,440.9 7,149.0 7,506.4 7,881.7 8,275.8
EKE (yoy) -32.7% -3.9% 5% 5% 5%
EFIES 17.6% 20.3% 18% 18% 18%
Btk A4l (H L) 10,5425 19,372.6 21,309.9 23,440.9 25,784.9
HEE (yoy) 39.3% 83.8% 10.0% 10.0% 10.0%
ESAES 13.0% 12.2% 12% 12% 12%
HELREFHZ (48) 187 400 900 1,500
¥KE (yoy)
MELREE /N (F) 100.00 90.00 80.00 75.00
R EFUN (F L) 18,700.0 36,000.0 72,000.0 112,500.0
HEE (yoy) 92.5% 100.0% 56.3%
ESEUES 20% 20% 20% 20%
Bk N 219,030.1 315,263.9 406,816.2 559,322.6 716,560.8
#ERE (yoy) % 2.25% 43.94% 29.04% 37.49% 28.11%
LA 27,211.3 38,464.1 52,148.3 74,719.6 98,903.8
HA A KF% 12.42% 12.20% 12.82% 13.36% 13.80%
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K= Rtk 2009A  2010A 2011E 2012E 2013E  #liEk 2009A 2010A 2011E 2012E 2013E
® T FEA 66,763 78,609 129,249 167,797 214,968 T AJAA 219,030 315,264 406,816 559,323 716,561
L 2 3 9,340 11,601 14970 20,583 26,369  EFiRA 191,819 276,800 354,668 484,603 617,657
RIS 36,465 44,607 57,561 79,139 101,386 F LALA A e 698 850 1,097 1,508 1,931
AR 8,767 10,243 13,124 17,933 22,856 44 ® A 14,003 19,035 24,072 33,096 42,400
Hot Bl 5,586 3,488 4,501 6,188 7,927 SRR 9,874 12579 15907 21,871 28,019
A5 35852 35297 45226 61,795 78762 M4 A 860 1,016 936 1,349 2,405
K HIMAILF 9,465 10,945 13,181 15416 17,651  #/SBAAIRE 1,215 537 269 269 269
B % K AR 37,125 35441 33,202 30,990 28,778  #&FUk#H 1,178 2,235 2,235 2,235 2,235
B 3,115 10,382 13,776 15240 15744  FLA|H 1,739 6,627 12,103 18,863 26,114
R F = AL 5,662 12,340 15521 16,900 17,378  EF LI 903 1,424 1,424 1,424 1,424
HIEFAFHA T 274 157 157 157 157 HLAT ) 2,641 8,051 13526 20,287 27,538
&7 Bt 219,060 253,698 341,022 432655 532,460  FTiFHL 15 382 642 964 1,308
VRl 21,864 26,000 26,000 26,000 26,000  &FE 2,626 7,669 12,884 19,323 26,230
JLAT 23 53,630 44,893 44,893 44,893 44,893  JaBEaNE AAlE 2,430 7,334 12,321 18,479 25,084
JLAF IR 49,403 71,913 92,144 125901 160,469 VM ABIH 196 335 563 844 1,146
TR 7,065 5,334 6,835 9,339 11,903  AAHEROKE 0.08 0.24 0.35 0.52 0.71
A B2 T 3 BN 180 235 302 412 525 B R 0.07 0.21 0.35 0.52 0.71
JL AL (435) 2,248 3,776 5,664 7,688 Wt 4484 2009A  2010A  2011E  2012E  2013E
ot B A3 7,779 12,835 16,446 22471 28641  mEkH
— 41 B 49 4E

0 0 0 0 ESRION £ 2.3% 43.9%  29.0%  37.5%  28.1%
A R
K HEE 0 0 0 0 0 EBIT 3k % -11.7%  127.6%  845%  64.8%  455%
R AT 3 0 0 0 0 0 AN K & 1.2% 201.7% 68.0%  50.0%  35.7%
+ IR AT R 8,400 10,800 13,838 18,908 24,099  ZAF|EEH
R AREt 148,135 174,863 204,992 277,303 350,877 4% 124%  122%  128%  134%  13.8%
ik ARz Ait 70,924 78,835 136,029 155352 181,583  4F)EE 1.1% 2.3% 3.0% 3.3% 3.5%
PERTR 2009A  2010A  2011E  2012E  2013E  EBITDA/Z LN 1.2% 1.9% 3.5% 3.8% 4.1%
%A 2,626 7,669 12,884 19,323 26,230  ROE 3.7% 10.0%  9.5% 125%  14.5%
A8 B i 0 0 2,975 3,043 3,085 ROIC 2.8% 5.5% 6.5% 8.5% 10.0%
2EEHNAR 26482 13249 14543 20,837 28,716  AE{EdgAF
HRFHNESA  (4311)  (4469) (7277) (3,638) (1,819) PE 1335 44.2 30.2 20.1 14.8
RIEDNEA  (3,876) 3,129 43374  (1,349)  (25,103) P/S 15 1.0 0.9 0.7 0.5
HIAER 18,294 11,909 50,640 15850 1,794 P/B 4.9 4.4 2.9 25 2.1
AR 48,492 66,763 78,609 129,249 167,797 EV/EBITDA 1025 435 18.2 11.2 7.1
WAL AR 66,787 78,609 129,249 167,797 214,968 JX Gk F 0.00%  0.00%  0.00%  0.00%  0.00%
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