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(F 7% 7) 2009 2010 2011E 2012E 2013E
XX TN 524.6 713.0 1,001.1 1,384.5 1,879.2
Growth(%) 50.3% 35.9% 40.4% 38.3% 35.7%
%A 49.5 64.9 101.6 160.6 240.6
Growth(%) 57.1% 31.1% 56.6% 58.1% 49.8%
2% (%) 24.5% 28.5% 31.5% 32.3% 33.1%
#F)78 % (%) 9.4% 9.1% 10.1% 11.6% 12.8%
R A (L) 0.21 0.27 0.42 0.67 1.00
BRRAFTE (L) 2.39 2.60 2.91 3.42 4.17
TAR 80.0 61.1 39.0 24.7 16.5
ThR 6.9 6.4 5.7 4.8 4.0
BRI F (%) 8.6% 10.4% 14.5% 19.6% 24.1%
ROIC(%) 42.2% 46.6% 38.0% 37.7% 38.9%
EV/EBITDA 15.7 32.7 33.8 21.6 14.7
BEHK B R 0.0% 0.4% 0.6% 1.0% 1.5%
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EH 31.8%  28.6% 3.2%
A < K B -28%  -2.7% -0.1%
5] -82%  -6.7% -1.5%
EE -11.1%  -9.6% -1.5%
4 %5 9 A 0.5% 0.5% 0.1%
B IRAE IR -1.0%  -1.6% 0.6%
ENLAE 9.2% 8.5% 0.7%
e BN 0.5% 1.7% -1.2%
W ENEARSTHY -0.2% 0.0% -0.1%
GINEPSEIT 9.9%  10.2% -0.3%
ik BT3B 9 H] -1.7% -1.6% -0.1%
HFIE 7.8% 8.6% -0.8%
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NGIR T ESSENCE SECURITIES
W 5 R A TR Ao G AL BRI K - b3 BAHL AR F A 2011-8-25
FE £ 2009 2010 2011E 2012E 2013E W} 44847 2009 2010 2011E 2012E 2013E
LT I 524.6 7130 1,001.1 1,3845 1,879.2 gk

B Bl R A 396.0 510.1 685.5 9373 12581 B KE 50.3% 35.9% 40.4% 38.3% 35.7%
2 12.6 20.7 30.0 415 56.4 A AR K E 44.9% 31.3% 58.4% 62.3% 50.6%
HE %A 18.0 33.7 60.1 76.1 1034 HAENE K& 57.1% 31.1% 56.6% 58.1% 49.8%
& 38 3% A 36.9 69.1 105.1 145.4 187.9  EBITDA & % 46.4% 24.2% 56.2% 59.1% 50.3%
W 4% A 2.0 1.7 0.5 -1.1 09 EBITHkKZ% 43.5% 23.3% 63.2% 60.5% 51.0%
T = BALAR K 8.2 14.3 14.0 13.3 155  NOPLAT ¥k % 54.9% 22.8% 61.5% 56.4% 50.3%
Jo: A RANALE S A - . - - - BFHA K E 11.0% 98.3% 57.5% 45.6% 40.7%
AL A 0.0 - 0.0 0.0 0.0 HFFimkE 252.7% 8.5% 12.2% 17.2% 22.0%
& b FE 51.0 66.9 105.9 172.0 258.9 #|@%E
Ja: B Ak I 4 5.0 6.9 9.5 10.5 145 A% 24.5% 28.5% 31.5% 32.3% 33.1%
FIRESY 55.9 73.8 115.4 1825 2734 A AR E 9.7% 9.4% 10.6% 12.4% 13.8%
B FRAFAL 6.5 9.0 13.9 21.9 32.8 &A% 9.4% 9.1% 10.1% 11.6% 12.8%
A F198 49.5 64.9 101.6 160.6 2406  EBITDA/E dk A 10.7% 9.8% 10.9% 12.5% 13.9%
K= RHEA 2009 2010 2011E 2012E 2013E  EBIT/& kA 10.1% 9.1% 10.6% 12.3% 13.7%
il 458.8 363.8 366.3 324.4 2933 EEHR
Ry A aR - - . - - R R R A 24 20 14 9 7
LR 2R 2458 360.2 478.9 655.5 885.0  zh kAR ARk 62 79 107 123 134
Rl 2 - - 2.7 3.8 51 R AR 436 536 468 402 366
A hk 2 28.9 76.9 76.9 76.9 76.9  FIRER 45 R A 80 103 101 102 103
P23 176.7 4114 467.1 638.8 8574 A REERA 108 148 158 144 144
H bR R 0.0 . -0.0 0.0 00 EHFAERK 463 559 486 414 374
ST A kA ak A - - - - - BRERARAERK 88 102 124 135 142
BA 25| 3K - . ] - - BEERE
KA PEARAL - . ] - - ROE 8.6% 10.4% 14.5% 19.6% 24.1%
FTE B b - - § - - ROA 5.2% 5.1% 7.1% 9.2% 11.1%
B & % 34.9 43.9 36.7 35.4 343  ROIC 42.2% 46.6% 38.0% 37.7% 38.9%
fETA - - 0.6 1.0 12 AR
F T K= - 0.8 0.9 0.9 10 4EHRBE 3.4% 4.7% 6.0% 5.5% 5.5%
R |3k 5.0 7.1 7.6 8.0 82 HmEmE 7.0% 9.7% 10.5% 10.5% 10.0%
*ERH 950.1  1,264.1 14378 17445 21623 WM& HME 0.4% -0.2% 0.1% -0.1% -0.1%
8IS - 10.0 10.0 10.0 100 =%/E LN 10.8% 14.2% 16.6% 15.9% 15.4%
JLAT R 219.1 343.8 450.7 616.3 827.2 {24kt A
JLAT T3 42.4 40.3 56.3 77.0 1034 F - AfEE 39.5% 50.7% 51.3% 53.0% 53.7%
HAb A fi R 94.0 246.6 237.2 237.2 2372 fAEME 65.4%  102.8%  1055%  112.8%  116.1%
KR 20.0 - - - - AFHrE 2.56 1.89 1.89 1.84 1.82
HAdE RS R - . ] - - EkFHrE 2.06 1.25 1.25 1.14 1.08
RAREHR 3755 640.7 738.3 9245  1,161.8 | &ARE4E% 27.10 -38.67  209.24 -151.63  -273.30
I BB ARG : : ] - - primiEk
B 80.0 160.0 240.0 240.0 2400  DPS(T) - 0.07 0.11 0.17 0.25
BN 494.6 463.4 459.6 580.0 7605  prirpbE 0.0% 24.8% 25.0% 25.0% 25.0%
BFARE 5746 623.4 699.6 8200  1,000.5 A dkHE 0.0% 0.4% 0.6% 1.0% 1.5%
NAeATFER 2009 2010 2011E 2012E 2013E b fhAfEAE AR 2009 2010 2011E 2012E 2013E
A1) 49.5 64.9 101.6 160.6 2406  EPS(7L) 0.21 0.27 0.42 0.67 1.00
Jm: 318 Fe e dl 3.7 4.9 2.6 2.7 28  BVPS() 2.39 2.60 2.91 3.42 417
F BB 8.2 14.3 14.0 13.3 155  PE(X) 80.0 61.1 39.0 24.7 16.5
YRS RS - . § - - PB(X) 6.9 6.4 5.7 4.8 4.0
W 4% A 2.0 25 0.3 0.5 -1.1  P/FCF 2476 -50.5 747 -121.8 -376.5
ERME -0.0 - -0.0 0.0 00 P/S 7.5 5.6 4.0 2.9 2.1
Y BIR KA A - . ] - - EVIEBITDA 15.7 32.7 33.8 21.6 14.7
TIE TN L -12.9 -109.3 -75.8 -176.3 2277 CAGR(%) 48.1% 54.8% 49.2% -100.0%  -100.0%
BEEDHEARLAE 51.0 -24.9 42.9 0.9 302  PEG 1.7 1.1 0.8 0.2 0.2
BREDEANALAE 4.1 -22.7 2.1 2.1 21  ROIC/WACC 4.2 47 3.8 3.8 3.9
BREDEAALAS 3183 -44.5 -25.9 -39.0 59.2  REP 15 1.8 2.3 1.6 1.1
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FEHRRHT LT, AN E) BT B R I T 482454 4 T 4R 2 49 8) BT ZAT 6984 BB ATIE A4
RHARRK F, AT FE A X2 8) AL R A S BIRBALTARAT . M P R 2 dk = S MRS, RIFEFP AN
AR, B AEEARE AL LR T ARGE—RE RE, IR RIBRETURKREF A & 69305
BE. EAETHERLT, ARE S 6912 8RR 09 B L34 M BRSTHAEAT AR 5 K1, b2 T 2 FRIET,
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FEN — Kk 6N A TS FAR AP IR 300 $53 15% A E;
¥HE — Rk 6/ A IS B AL P IR 300 F54k 5% E 15%;
Tt — Rk 6N A eI E R 5 PR 300 454069 K Fh e EAE £-5%Z 5%;
BIH — Rk 6 AR IERIEFEE IR 300 454k 5% E 15%;
Fh — KRR 6AANETOKEFE K G P IE 300 454k 15%0A 1

A — EFRAR, Kk 6AABRKEARG K DTEF T PIE 300 5053,

B — &RZHAK, Kk 6 AARTIEF69ES) KT P IE 300 48404 30;
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