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R 2B F AL 2009A 2010A 2011E 2012E 2013E
ERS PN 6009.69 7629.80 7981.04 9948.48 12479.04
YOY(%) 37.56% 26.96% 4.60% 24.65% 25.44%
ZAHAEAE (%) 19.19% 16.36% 15.90% 17.05% 17.48%
)2 B AN 5 Ik % 0% A9 586.16 618.81 356.14 581.74 819.81
YOY/(%) -37.86% 5.57% -42.45% 63.35% 40.92%
Ut i # 150k & (EPS) 0.427 0.451 0.259 0.424 0.597
+ & & (PIB) 37.67 35.68 61.99 37.95 26.93
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i) i B 2010 2011E 2012E 2013E
HEMAN(EA L) 4,860.18  3,402.13  3,912.44  4,890.56

yoy (%) 22.48% -30.00% 15.00% 25.00%
— HEFE(EA L) 1,003.06 612.38 782.49 1,027.02
yoy (%) 3.35% -38.95% 27.78% 31.25%

A% (%) 20.64% 18.00% 20.00% 21.00%

+ (%) -3.82% -2.64% 2.00% 1.00%
WEMAN(EFT L) 1,467.21  3,081.14 431360 5,607.68

yoy (%) - 110.00% 40.00% 30.00%

- AR F1E (B F ) 92.63 462.17 690.18 897.23
yoy (%) - 398.94%  49.33% 30.00%

A E (%) 6.31% 15.00% 16.00% 16.00%

+ (%) - 8.69% 1.00% 0.00%
HEXAN(EFT L) 7,629.80  7,981.04  9,948.48  12,479.04

yoy (%) 26.96% 4.60% 24.65% 25.44%

it HEFE(EA L) 1,247.92 1,269.26  1,696.58  2,181.75
yoy (%) 8.20% 1.71% 33.67% 28.60%

A E (%) 16.36% 15.90% 17.05% 17.48%

+ (%) -2.83% -0.46% 1.15% 0.43%
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#58 & 2010A 2011E 2012E 2013E W %47 5 45 4E 2010A 2011E  2012E  2013E
ERIZION 7629.80 7981.04 9948.48 12479.04 ERIES 16.36%  15.90% 17.05% 17.48%
kR AR 6381.88 6711.77 8251.90 10297.29 ZHRIBAN 13.65%  12.59% 11.33% 10.54%
B WAL B e 53.16 55.61 69.32 86.95 EBIT/4§ &l A\ 14.78%  10.15% 11.04% 11.46%
@0 174.20 199.53 238.76 287.02 EBITDA/4E &k N 17.98%  17.97% 17.82% 17.28%
EFEER 435.74 430.98 527.27 648.91 ik T2 ES 8.30% 4.57% 5.98%  6.72%
w4 3% A 431.72 374.19 361.21 379.13 ROE 13.17%  7.11%  10.55% 13.17%
= RARR K 56.85 30.00 40.00 35.00 ROA 6.89% 5.12% 6.32%  7.27T%
REHEES & 241.80 100.00 120.00 150.00 ROIC 6.14% 471%  6.35%  8.00%
NAMEE D E 260.71 50.00 50.00 50.00 HERANEKE 26.96%  4.60% 24.65% 25.44%
Az EIRE 0.00 0.00 0.00 0.00 EBIT sk % 13.43%  -28.16% 35.57% 30.29%
& A 598.76 328.96 630.02 944.74 EBITDA 3% % 20.30%  4.54%  23.60% 21.61%
At RARAELZ AR E 122.75 106.82 106.82 106.82 AR K E 4.07%  -42.45% 63.35% 40.92%
A1 % 35 721.51 435.78 736.84  1051.56 B AR E 3.18% 3.31%  9.88%  13.34%
BT ARA 88.46 71.44 141.71 212.89 ARG KE 1451%  6.57%  10.07% 12.89%
4 F)09 633.04 364.33 595.13 838.67 ZBR AR E 30.67%  25.5%  26.45% 28.26%
B YRR S 14.24 8.19 13.38 18.86 J M 2010A 2011E  2012E  2013E
V3 B H N B AL AR A A 618.81 356.14 581.74 819.81 KRR 67.41%  64.29% 64.52% 64.99%
FE Ak 2010A 2011E 2012E 2013E S WA 66.90%  73.30% 71.42% 68.71%
K e 2006.91 79.81 99.48 124.79 AR LS AR 71.41%  61.72% 58.66% 54.45%
B2 A A R 3884.38  3460.15 5640.70 5749.69 R E 1.33 1.46 1.48 1.49
A 1927.81 3786.87 3239.13 5528.39 R E 1.02 0.74 0.96 0.79
HAFE T 331.76 331.76 331.76 331.76 LA Z AT 0.00%  13.28% 13.28% 13.28%
KR AR 2739.26  2839.26 2959.26  3109.26 PEE- R pon S 100.00% 86.72% 86.72% 86.72%
A B S 70.87 61.02 51.17 41.31 B EAEE 0.47 0.50 0.57 0.63
P A e TAE 4900.30  4811.10 4661.90 4467.70 B = A% 1.74 1.85 2.39 3.15
ER A W L & 492.42 442.09 391.27 339.94 R AR 3R A % 2.72 6.51 2.62 4.98
HABIER A T 0.16 0.08 0.00 0.00 HERAE 3.31 1.77 2.55 1.86
# = E 16353.87 15812.14 17374.67 19692.85 A 5 5 A B4 AR 2010A 2011E  2012E  2013E
LB 2965.79 1367.59 1668.70  2061.55 EBIT 1127.45  809.97 1098.05 1430.69
LAY Ao TR 3016.39 3755.84 4499.41 5694.98 EBITDA 1372.12  1434.43 1773.01 2156.07
KM% 4906.50  4906.50 4906.50  4906.50 NOPLAT 584.73 514.87  735.92 992.91
Al R B 134.96 134.96 134.96 134.96 4 F)08 618.81 356.14 581.74 819.81
i Hra-it 11023.65 10164.89 11209.58 12797.99 EPS 0.451 0.259 0.424 0.597
M A 1168.00 1168.00 1168.00 1168.00 BPS 3.42 3.65 4.02 4.53
AR 1070.71 1070.71  1070.71  1070.71 PE 35.68 61.99 37.95 26.93
B A 2461.34 2770.17 3274.63 3985.53 PB 4.70 4.41 4.00 3.55
V38 F N S AR A 4700.05 5008.88 5513.35 6224.25 PS 2.89 2.77 2.22 1.77
Y HE A 630.17 638.36 651.75 670.61 PCF 35.26 47.23 41.50 44.57
ARG AT 5330.22 5647.25 6165.09 6894.86 EV/EBIT 22.19 31.31 23.38 18.23
i B el FAR A it 16353.87 15812.14 17374.67 19692.85 EVIEBITDA 18.24 17.68 14.48 12.10
AbRER 2010A 2011E 2012E 2013E EV/NOPLAT 42.79 49.26 34.89 26.27
ZENALERE 626.11 467.49 531.94 495.38 EV/IC 2.29 2.19 2.07 1.93
BRMAL S AT -796.12  -374.89  -374.89  -374.89 ROIC-WACC 6.14% 0.68% 3.28%  5.01%
FRMALHRE -591.33  -2019.70  -137.38 -95.18 FEH KR HIE R TR NN
A FE 764.17  -1927.10 19.67 25.31
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