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DRETTRRA TR

¥ BH AL 2009A 2010A 2011E 2012E 2013E
AN 2340.47 2075.53 2704.34 3820.90 5438.32
YOY (%) -10.67% -11.32% 30.30% 41.29% 42.33%
ZoEME (%) 20.21% 21.96% 15.48% 18.57% 19.74%
V2 BB S R R 4 A 142.05 3.60 -28.74 84.81 169.06
YOY (%) -31.49% -97.46% -897.57% 395.05% 99.33%

ROl # (EPS) 0.173 0.004 -0.035 0.104 0.206

W 8% (P/E) 48.72 1920.15 -240.75 81.60 40.93
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i il 2008 2009 2010 2011E 2012E 2013E
WEMAN(EH L)  547.87 570.54 387.83 318.02 365.72 427.90

yoy (%) 38.33% 4.14% -32.02% -18% 15% 17%

R WEAE(ET L) 147.77 81.61 27.21 -15.90 18.29 42.79
yoy (%) 41.43%  -44.77%  -66.66%  -158.44% -215.00%  134.00%

Z2HFF (%) 26.66% 13.81% 6.22% -5.00% 5.00% 10.00%

+ (%) 0.58% -12.85% -7.59% -11.22% 10.00% 5.00%

HEMAN(BEFT L) 23884 187.85 247.62 185.72 204.29 234.93

yoy (%) -20.91%  -21.35%  31.82% -25% 10% 15%

o L AEAE(E T L) 36.77 22.47 33.76 1.86 18.39 30.54

BERBF X, HERFX

yoy (%) -0.86% -38.89%  50.24%  -94.50%  890.00%  66.11%

2A1E (%) 15.04% 11.46% 12.89% 1.00% 9.00% 13.00%

+ (%) 3.12% -3.58% 1.43% -11.89% 8.00% 4.00%
HEMAN(BEHT L) 1,71421 144451 1,184.78  1,895.65 2,881.38  4,322.08

yoy (%) 87.77%  -15.73%  -17.98% 60% 52% 50%

HHAEE WEAE(EHT)  374.88 331.49 271.32 341.22 561.87 864.42
yoy (%) 119.73%  -11.57%  -18.15%  25.76% 64.67% 53.85%

2A1E (%) 21.54% 22.45% 22.24% 18.00% 19.50% 20.00%

+ (%) 3.19% 0.91% -0.21% -4.24% 1.50% 0.50%

HEMAN(E T L) 64.19 106.01 165.50 215.15 279.70 363.60

yoy (%) -5357%  65.15% 56.12% 30% 30% 30%

R HEAE(E T L) 22.79 26.88 80.17 64.55 83.91 109.08
yoy (%) -44.86% 17.95%  198.25%  -19.49%  30.00% 30.00%

2A1E (%) 35.50% 25.36% 48.44% 35.00% 35.00% 35.00%

+ (%) 5.61% -10.15%  23.08%  -13.44% 0.00% 0.00%
HEMAN(BEH L) 262016 234047 2,07553  2,704.33  3,820.89  5,438.31

yoy (%) 49.79%  -10.67% = -11.32% 30.30% 41.29% 42.33%
o WEAE(EH L)  592.92 473.01 455.88 418.66 709.39 1,073.77

yoy (%) 67.73%  -20.22% -3.62% -8.16% 69.44% 51.36%

2AE (%) 22.63% 20.21% 21.96% 15.48% 18.57% 19.74%

+ (%) 2.42% -2.42% 1.75% -6.48% 3.09% 1.18%
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F) i & 2010A 2011E 2012E 2013E M H oA 5L 2010A 2011E 2012E 2013E
LR N 2075.53 2704.34 3820.90 5438.32 ERXIES 21.96% 15.48% 18.57% 19.74%
B Bk R A 1619.65 2285.68 3111.51 4364.55 =R RN 20.95% 16.00% 16.55% 17.06%
B LA B A 14.06 13.45 19.01 27.06 EBIT/4H &l 1.19% -0.28% 3.00% 4.32%
=R 225.53 216.35 305.67 435.07 EBITDA/4H & AL A 4.88% 5.44% 8.22% 8.57%
ERER 185.09 202.83 286.57 407.87 A A F 0.14% -0.85% 1.77% 2.48%
w45 A 24.22 13.55 40.29 84.63 ROE 0.13% -1.07% 3.44% 8.36%
I E AL K 20.75 25.00 25.00 25.00 ROA 0.53% -0.15% 1.81% 3.07%
Jar FFME 0.15 20.00 30.00 45.00 ROIC 0.29% -0.76% 3.86% 4.98%
NRAMAEE R E 0.00 0.00 0.00 0.00 BN R E -11.32% 30.30% 41.29% 42.33%
Atz B iR s 0.00 0.00 0.00 0.00 EBIT k% -81.08%  -131.02%  1596.7%  105.39%
& A A3 -13.61 -32.52 62.85 139.14 EBITDA %k % -47.79% 45.38% 113.59% 48.38%
ha: HALIEZE RS 18.13 11.32 11.32 11.32 o) Kk E -97.96%  -897.57%  395.05% 99.33%
#1718 % 5R 451 -21.20 74.17 150.46 ERERE -9.54% 9.35% 23.60% 21.39%
e PrigAL 1.64 1.70 6.63 15.82 RAEMAEKFE -1.26% -1.06% -8.29% -18.02%
%09 2.87 -22.89 67.55 134.64 ZERAEKE 340.98%  -53.22%  250.00%  -15.74%
B Y HEE RS -0.73 5.85 -17.26 -34.41 T E LM 2010A 2011E 2012E 2013E
13 8 £ 8] I% A A AL 3.60 -28.74 84.81 169.06 HE N 41.67% 47.11% 61.01% 74.13%
# Atk 2010A 2011E 2012E 2013E **$mmﬂ 58.92% 46.71% 62.64% 47.96%
e 801.53 592.62 38.21 54.38 % 415 Rtk 41.56% 10.40% 38.76% 29.80%
B2 A A AT B R 1736.88 1791.98 3175.05 3884.34 muwttz- 1.86 1.53 1.22 1.05
B 612.52 912.66 1163.57 1748.79 RHLE 1.50 1.11 0.89 0.73
A A F 0.00 0.00 0.00 0.00 B A T AT E 1035.1% 0.00% 362.88%  362.88%
K EARLAIL 367.97 387.97 417.97 462.97 &\%é$4 -935.05%  100.00%  -262.88% -262.88%
T B e 0.00 0.00 0.00 0.00 ; 0.44 0.53 0.61 0.71
-k F A e TAR 841.82 997.64 1023.45 979.27 lknﬁﬂﬁé 4.43 3.88 4.64 6.56
KA Wk T €& 306.62 421.65 491.68 529.72 R B 4 % 1.35 1.77 1.36 1.62
ﬁw#mwﬁﬁ 1.23 0.61 0.00 0.00 HRRA%E 2.64 2.50 2.67 2.50
* Bt 4668.56 5105.13 6309.94 7659.47 A % 5 4518 35 AR 2010A 2011E 2012E 2013E
48 45 3K 558.31 0.00 1242.16 1441.98 EBIT 24.66 -7.65 114.46 235.09
REAF Fa FRACEK R 1136.99 2154.77 2357.64 3986.19 EBITDA 101.19 147.12 314.23 466.25
KA 250.14 250.14 250.14 250.14 NOPLAT 4.59 -21.00 92.17 196.96
Al 5t 0.00 0.00 0.00 0.00 %A1 3.60 -28.74 84.81 169.06
A At 1945.45 2404.91 3849.94 5678.30 EPS 0.004 -0.035 0.104 0.206
M A 818.97 818.97 818.97 818.97 BPS 3.319 3.284 3.011 2.469
AN 1337.97 1337.97 1337.97 1337.97 PE 1920.15 -240.75 81.60 40.93
[iRcgi &1 560.98 532.24 309.28 -135.14 PB 2.55 2.57 2.81 3.42
138 E N E IR AR AR A 2717.91 2689.17 2466.21 2021.79 PS 3.33 2.56 1.81 1.27
VB R E 5.20 11.05 -6.22 -40.63 PCF -19.31 8.61 -6.08 9.17
A% AR A7t 2723.11 2700.22 2460.00 1981.16 EV/EBIT 282.01 -865.05 73.44 36.46
AR o B AR AR G A7t 4668.56 5105.13 6309.94 7659.47 EV/EBITDA 68.71 44.97 26.75 18.38
NERER 2010A 2011E 2012E 2013E EV/NOPLAT 1516.21 -315.03 91.20 4352
ZBWIAEERE -358.41 803.33 -1138.13 754.84 EV/IC 2.53 2.77 2.13 2.33
BEBRALARE 119.67 -440.38 -310.38 -240.38 ROIC-WACC 0.29% -1.37% 1.83% 2.51%
FRMALARE -292.88 -571.86 894.10 -498.29 HARNR: F A IER L

NERESH -531.20 -208.91 -554.41 16.17
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