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2009A 2010A 2011E 2012E 2013E
ELBEAN (FHAL) 12,337.0 16,942.4 30,409.7 34,2755 37,365.5
BNIF K FY -6.92% 37.33% 83.01% 12.71% 9.02%
EBITDA (B %) 4,274.9 5,450.0 6,655.4 7,861.7 9,176.9
AALE (FHL) 2,229.7 2,644.4 3,928.4 4,768.3 5,763.0
% EPS (L) 0.71 0.84 1.25 1.51 1.83
PE 33.91 28.59 19.24 15.85 13.12
EV/EBITDA 13.67 13.94 10.78 8.47 6.57
PB 5.14 5.36 450 3.55 2.81
ROIC 12.76% 13.46% 18.50% 20.55% 20.38%
ROE 19.70% 18.76% 23.36% 22.36% 21.41%
FAAM: F EFIRITIERBFR
20 MABRREFERIL (B4 Ted)
R#E % BAF MEFE  2010A  2011E 2012E 2013E 2014E 2015E
445 100% Pige s 3600  361.3 361.3 361.3 361.3 361.3 361.3
7 i 5 100% EX- 33 3400 3939 393.9 393.9 393.9 393.9 393.9
HIRIEA 100% FHEME. et 1900  205.1 205.1 205.1 205.1 205.1 205.1
2z 100% FHEME. et 400.0 3787 3787 378.7 378.7 3787 378.7
N8 Wy At 1,2900 1,339.0 1,339.0 1,339.0 1,339.0 1,339.0 1,339.0
EEaAR KoL 75% B U3 AR 1,500.0 1,240.0 1,580.0 1,800.0 2,100.0 2,400.0 2,700.0
EAFAX RS FE: 1,540.0 190.0 550.0 1,040.0 1,540.0
IN=FoP s 51% FHE. BB 300.0 50.0 120.0 200.0 300.0
98 08 Ly S8 B Ak N8 51% 1/3 Bt 120.0 30.0 60.0 90.0 120.0
e -85 1Ly BE IR 5]
oAbk 51% EX- 31 330.0 60.0 150.0 240.0 330.0
e RAKES 51% RN 90.0 30.0 60.0 90.0 90.0
L e NI S¢S PAI
FERBEET 60% ARG 200.0 10.0 60.0 120.0 200.0
¥RIEFT  60% R 500.0 10.0 100.0 300.0 500.0
EE&H 43300 25790 29190 3,329.0 3,989.0 4,779.0 5,579.0
%% 38.98% 13.18% 14.05% 19.83% 19.80% 16.74%
REFEE 2,269.0 2,524.0 2,787.7 3,208.9 3,707.2 4,212.4
¥¥% 30.44%  11.24% 10.45% 15.11% 15.53% 13.63%
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xRk 2010A 2011E 2012E 2013E  F|HEA 2010A 2011E 2012E 2013E
% T A 668,000 912,291 1,151,632 1,712,928 E A 1,694,235 3,040,971 3,427,551 3,736,550
oRl &2 328,688 589,961 664,959 724,906  F kA A 958,800 2,016,167 2,234,354 2,371,554
JL R K 49,819 89,420 100,788 109,874 & b AtA A M Ao 27,206 48,833 55,041 60,002
AT R 91,884 193,213 214,122 227,270 45 %A 57,896 126504 142,586 155,440
FoA, B 45,031 80,825 91,100 99,313 A 232,033 267,605 301,625 328,816
B4 78,765 165,628 183,552 194,823 W 4% A 20,249 28,964 22,764 9,451
K AL FE 149,578 149,597 149,616 149,635  F F AR K 1,498 0 0 0
B 23 53 921,738 1,058,709 1,089,882 1,061,542 AAMMAZFIKH 0 0 0 0
A 389,546 219,409 122,022 67,170 KMk H (13,242) 19 19 19
PR e it 28,567 32,917 34,357 34,342 #LA)E 383,311 552,916 671,201 811,304
# S PTRALA = 13,241 13,241 13,241 13,241 F kAN 385 385 385 385
P = Bt 2,895,275 3,654,573 3,974,085 4,558,562  ALufAiH 383,696 553301 671,587 811,690
4 IR 100,000 200,938 70,000 70,000  FrAEHL 104,335 138,325 167,897 202,922
JLAT 23 0 0 0 0 A 279,361 414976 503,690 608,767
JLAT R 361,967 761,145 843,515 895310 Ja BAN3)44)1 264437 392,844 476,827 576,300
MR 144,602 304,069 336,975 357,667 VML AMA 14,924 22,132 26,863 32,468
AR T 3 8 52,951 111,346 123,396 130,973 A AREBIL A 0.84 1.25 1.51 1.83
JL AL 39,598 51,195 62,139 75102 WEHBKE 0.84 1.25 1.51 1.83
S AT 26,759 56,268 62,358 66,187 W £-4847 2010A 2011E 2012E 2013E
— 41 3 B e AE B 20,752 43,637 48,360 51,329 ARk

AR 435,862 135,862  (14,138)  (89,138) A lMAEKFE 37.3% 83.0% 12.7% 9.0%
KR AT 2,216 4,661 5,165 5482 EBIT k% 29.3% 39.1% 19.3% 18.3%
+ IR AT 66 139 154 163 AAlR¥KE 18.6% 48.6% 21.4% 20.9%
H AR A RAR 1,824 3,835 4,250 4510 ZAARA

% frait 1,486,065 1,972,852 1,841,930 1,867,344 £f|% 43.4% 33.7% 34.8% 36.5%
FRAT & AR 243t 1,409,210 1,681,721 2,132,155 2,691,218 & A|iE % 15.6% 12.9% 13.9% 15.4%
NERER 2010A 2011E 2012E 2013E  EBITDA/E LN 32.2% 21.9% 22.9% 24.6%
A8 264,437 392,844 476,827 576,300 ROE 18.8% 23.4% 22.4% 21.4%
A8 5 R4l 126,704 83,677 92,226 96,955 ROIC 13.5% 18.5% 20.5% 20.4%
BZEEHNER 336,306 680,509 638,249 724254 fE{EIEHF

HRFHNER (210,710)  (73,804)  (36,905)  (18,452) PE 28.6 19.2 15.9 13.1
BEEDALR (3,488)  (493,350)  (362,003)  (144,505) P/S 45 2.5 2.2 2.0
HINAR 122,108 113,354 239,341 561,296 P/B 5.4 45 35 2.8
AT 545,892 668,000 781,354 1,151,632 EV/EBITDA 13.9 10.8 8.5 6.6
AIA AR 545,892 668,000 912,291 1,151,632 R .Gk % 0.6% 2.1% 0.8% 0.8%
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LRITIEARE BRI TAT DA A RAIRE S BN BiES T RP ARTIEAZILE P 4o
A AEAT 5219 L 5 BT E AL TR 17 4% f AT R P, RIRE ST RN R, B, 29t R
B NRIRAET A RIE SR, ARSI RL T E P NAEI L.

AIRAE VT B 3 7E W 56 4 S bk RARSRAEHE, 2T T 7T 8 7 A 49 4R FTHE 4+ W 5B vA S ) 1k 3%,
RPN, FOTIERA AT LA 0 T AIRE R S p b KA R0 B 092 E R AT &P
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