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Rt 2.4% -36.2% 28.6% 6.1% 23.4% -7.0% 14.8%  359% 9.5% 19.3% 19.5% 1.0%
ERAES 32.7% 324% 27.2% 298% 30.4% 282% 28.1% 27.8% 24.1% 28.6% 23.5% 31.8%
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e kS 10.6% 8.4% 6.1% 6.8% 9.6% 6.9% 5.2% 5.5% 5.3% 6.5% 4.0% 5.2%
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FiEE S

B R A% CR) 2.0 1.9 2.0 1.7 1.7 2.4 1.3

JEACIREK R 56 % (R) 3.2 3.2 4.6 4.7 34 36 1.7
KR

T~ R E %) 48.6 41.6 50.5 53.8 42.8 54.3 62.5

ZEEHINAR (L

) 0.0 0.1 0.0 0.2 0.1 -0.2 -0.8

HBREMW 242.6 -88.1  1767.4 416 -233.9 21.6
A I h
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2010 2011E 2012E 2013E
WAE4ER) £
e (k) 26000 20000 20000 20000
FHE (%) 95% 97% 99%
& (vh) 20,500 19,000 19,400 19,800
24 (Tlt) 17,325 21,000 23,000 23,200.00
FELPAN (FT) 35,516 39,900 44,620 45,936
#ik (%) 28.0% 12.3% 11.8% 2.9%
TAmA (H L) 26,303 29,526 32,573 33,533
#ik (%) 27.2% 12.3% 10.3% 2.9%
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)% 25.9% 26.0% 27.0% 27.0%
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Fz (k) 1,700 4,000 4,250 4,300.00
B4 (k) 44,280 44300 44800 45000
RPN (F L) 7,528 17,720 19,040 19,350

¥ix (%) 87.1% 135.4% 7.4% 1.6%
Tl A (T L) 4,359 10,721 11,519 11,610
¥ix (%) 84.7% 145.9% 7.4% 0.8%
ESES 42.1% 39.5% 39.5% 40.0%
Bt K A
FHE (vh) 15,000 60,000 60,000 60,000
& (vd) 18,000 45,000 55,000 60,000
249 (FTlk) 4,078 4200 4200 4,250
ZAPEAN (FA) 7,341 18,900 23,100 25,500
#ik (%) 82.4% 157.4% 22.2% 10.4%
LA (L) 4,821 13,230 15,939 17,340
ik (%) 87.3% 174.4% 20.5% 8.8%
ERIES 34.3% 30.0% 31.0% 32.0%
R WK AHH(51%)
W (k) 25,000 35,000 45,000 55,000.0
B4 (k) 4,094 4,100 4,150 4,300
ZAPAN (FA) 10,234 14,350 18,675 23,650
¥ix (%) 80.0% 40.2% 30.1% 26.6%
TR (F L) 6,455 9,471 12,139 15,136
#ik (%) 107.9% 46.7% 28.2% 24.7%
ERIES 36.9% 34.0% 35.0% 36.0%
B R KA
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g (k) 15,000 20,000 30,000 40,000
B4 (ATht) 2,279 2,200 2,300 2,300
FLPAN (F L) 3,419 4,400 6,900 9,200
¥ix (%) 137.8% 28.7% 56.8% 33.3%
FLRA (L) 2,262.40 2,772 4,347 5,704
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TLRA (FAL) 1,463 6,545 10,010 11,550
Z2AFE (%) 23.2% 23.0% 23.0% 23.0%
fif KA A2
BN (FA) 6,822 8,000 9,500 11,000.00
gl A (FA) 6,084 7,184 8,531 9,878
2AE (%) 10.8% 10.2% 10.2% 10.2%
R
BN (FA) 9,887 4,000 10,000 15,000.0
gl A (FA) 8,380 3,400 8,500 12,750
ZAFE (%) 15.2% 15.0% 15.0% 15.0%
i -t 3 A
LA (FT) 19,000 23,000 26,000.00
FTLRA (FAL) 16,150 20,654 23,348
2AE (%) 15.0% 10.2% 10.2%
He
BN (FA) 1,605 2,000 2,500 3,200.00
gL A (FL) 1,375 1,600 2,000 2,560
2HE (%) 14.3% 20.0% 20.0% 20.0%
4t
BN (FA) 84,257.88 136,770.00 170,335.00 193,836.00
gl mA (FA) 61,503.08 100,598.60 126,211.55 143,409.28
2AE (%) 27.01% 26.45% 25.90% 26.02%
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e ik 9 13 17 19 =R g 45 89 106 116
Fidt ik 63 70 88 100 32 % 81 133 158 178
H 279 604 732 817 W 4% 23 30 43 57
HA 75 96 119 136 T WAL K 8 6 7 7

kA3 F & 653 718 731 741 AL T S A 0 0 0 0
K HHEH 0 0 0 0 FF AN E 0 0 0 0
B &K~ 473 531 566 587 b A3 68 99 120 138
R K = 101 99 97 95 DT NIIN 9 18 20 22
HoA 79 88 69 60 TStk 0 2 2 2

&= &t 1641 2346 2774 3081 FIBER 77 115 138 158

Rsh Rk 822 1418 1732 1908 PR AFHL 13 20 24 27
4B 437 774 980 1341 #4034 64 95 114 131
LA R 2K 162 251 290 43 I HI AR A 16 29 37 43
HA 223 393 462 524 V2 BB 8) %A 48 66 77 88

kR R 69 100 100 100 EBITDA 117 161 200 235
KA 55 95 95 95 EPS (/L) 0.42 0.57 0.67 0.76
H A 14 5 5 5

et 891 1518 1831 2008 EX P Rt

VHREAR 183 212 249 292 S EE 2010 2011E_ 2012E_ 2013E
Bk 116 116 116 116 Ak
F RN 284 284 284 284 =S O 71.4% 61.9% 24.5% 13.8%
BAIE 168 217 294 382 2 LA 101.9% 44.9% 21.7% 14.8%
V2 BB E) B R AR 567 616 693 781 V28, F 8] HA)iE 31.2% 37.3% 16.0% 13.9%
R AR AR 1641 2346 2774 3081 AV

EXIES 27.1% 26.4% 25.9% 26.0%

NEARTE HRF 5.7% 4.9% 4.5% 4.5%

2R 2010 2011E 2012E 2013E ROE 8.5% 10.8% 11.1% 11.2%

ZELEHAER -17 -86 -12 -184 ROIC 7.6% 8.3% 9.0% 8.4%
A7 64 95 114 131 12ATEe A
7B 4K 27 32 36 40 K= R E 54.3% 64.7% 66.0% 65.2%
W 459 A 23 30 43 57 AR R 55.23%  57.26%  58.69%  71.55%
FFRE 0 0 0 0 AL F 1.20 1.15 1.18 1.23

TERELD -140 -236 -206 -413 P 0.86 0.72 0.76 0.80
*e 9 -7 -0 0 FiE LA

BEFHRAER 177 -100 -50 -50 BRI RER 0.60 0.69 0.67 0.66
FAR 186 100 50 50 PR 3 ) B A 3 4 3 3
KA 0 0 0 0 JLAT IR R 5% 5.27 4.87 4.66 8.61
e 9 0 0 0 BRI (L)

EREHALER 171 330 163 305 RO B GRATREE) 0.42 0.57 0.67 0.76
52 45K 205 337 206 362 BRE TN A(RITIE) -0.15 -0.75 -0.10 -1.60
ST 55 40 0 0 BT (RATREE) 491 5.34 6.00 6.76
38 PRI Am 0 0 0 0 &

FRNARIG I 0 0 0 0 P/E 37.45 27.28 2351 20.64
.20 -89 -47 -43 -57 P/B 3.19 2.94 2.61 2.32
A ¥ iR -25 143 101 71 EV/EBITDA 19 14 11 9
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