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e MM T: 1. NaETTFTmMBERETHE; 2. Na ££2F
AP R ERK; 3. B4R B S RAKT RS
F SRACIECER S &
i AR 2009 2010 2011F 2012E 2013E
217/ ON 646,932 768576 1,094,916 1,445,289 1,878,876
A (%) -6.6% 18.8% 42.5% 32.0% 30.0%
ERER] 55,712 84,614 134,711 177,819 233,946
A (%) -47.2% 51.9% 59.2% 32.0% 31.6%
BN A 14,022 21,203 51,255 83,624 118,503
A (%) -38.9% 51.2% 141.7% 63.2% 41.7%
REA (TK) 146,486.1 146,486.1 146,486.1 146,486.1 146,486.1
ARKA (L) 0.10 0.14 0.35 057 081
ROE 5.9% 8.2% 9.8% 13.8% 16.4%
PIE (£) 4.1 490 203 124 8.8

%
A

C]

S S SEPALIPAS R

=2

% — ) A 5T AT



6;'

F — 4 L3 KA R G AE A 8]
First Capital Securities Corporation Limited R AR
&L TR
K7 itk AL ARR B EAA
S A 2010 2011E 2012E 2013 &iHAE 2010 2011E 2012E 2013E
RAK~ 2,826.3 4,389.6 6,731.4 96686  —. FAKA 76858 10949.2 14,4529  18,788.8
Nl 883.6 2,153.4 37451 5,788.3 B T LRA 6,839.6 96020 12,6747  16,449.3
R bk = 49.0 0.0 0.0 0.0 B A B e 39.4 216 195 25.7
JLER R 37.6 127.5 186.3 244.8 HERR 212.8 257.5 338.8 440.4
AR 383.4 652.6 881.4 1,148.7 FRF A 214.1 275.7 319.8 367.8
A5 1,449.8 1,445.1 1,907.6 24757 w4 %R 154.3 227.0 1976 194.4
HA AT 22.9 11.0 11.0 11.0 FEBILR K 116 14 35 40
FRHE >~ 8,456.2 8,877.8 8,303.0 7,728.2 Ao MRMEE Ik E -49.3 -8.6 0.0 0.0
PRI T 29.2 28.0 28.0 28.0 3 & 51.4 75 7.8 7.8
ARG A AMET 0.0 0.0 0.0 0.0 £ HEb LKA -0.8 2.7 78 7.8
B & 3~ 6,374.9 6,177.1 5,533.2 48892 =, ELA)E 216.0 565.5 906.8 1,315.1
kIR 1,571.9 2,162.8 2,232.0 2,301.2 A B IMION 116.6 76.0 78.3 80.7
hAAE ML 0.0 0.0 0.0 0.0 B B EE 343 15 2.1 2.4
IR EE T 470.7 499.1 499.1 4991 =, FBEHR 298.3 640.1 983.0 1,3933
£e 3? R 9.6 107 10.7 107 B FARALR A 86.5 128.2 147.4 209.0
REES 11,2825  13267.4 150344 17,3967 W, 4F|HE 2118 511.9 8355 1,843
mﬁﬁ 6,394.1 5,887.3 6,818.8 7,996.8 )3 BB 8] 4 A1 H 212.0 512.6 836.2 1,185.0
B 3,070.4 2,665.5 2,665.5 2,665.5 YRR AR A 0.2 0.6 0.7 0.7
JLAT TR 2,122.8 2,773.9 3,649.9 47425 A, EBA@EFR) 1,464.9 1,464.9 1,464.9 1,464.9
Tk 2k 340.3 469.5 621.7 8088  EPS (#) 0.14 0.35 0.57 0.81
LeRH itk 860.6 215 -118.3 -219.9
ARz R 4% 22083 2,626 21626 21626 i EMFNE
KPR 2,193.0 2,059.5 2,059.5 20595 &SR 2010 2011E 2012E 2013E
+ R BIH A & 196 196 196 196  RE#Eh
H£e R AF 85.7 83,5 835 83,5 XTI ON 18.8% 42.5% 32.0% 30.0%
fi At 8,692.4 8,049.9 89814  10,159.4 ERER 51.9% 59.2% 32.0% 31.6%
SHBAERD 2.0 14 06 -0.1 ZLEA 82.1%  108.6% 38.9% 36.9%
B 1,046.2 1,464.9 1,464.9 1,464.9 GRS 51.2% 141.7% 63.2% 41.7%
rhAIBELE 678.1 2,375.0 2,375.0 23750  KAIRA
BAKA 863.8 1,376.4 2,212.6 3,397.6 ERES 11.0% 12.3% 12.3% 12.5%
B AR EAH 2,588.1 5,216.2 6,052.4 7,237.4 ERIZE VN ON 4.9% 7.2% 7.6% 8.0%
Rtk A AR 11,2825 132674 150344  17,396.7 ROS 2.8% 4.7% 5.8% 6.3%
ROE 8.2% 9.8% 13.8% 16.4%
REREA R ROIC 2.7% 51% 7.7% 9.9%
Sit4E 2010 2011E 2012E 2013 12fkEkA
ZEEHAEA 551.4 1,946.4 1,850.6 2,299.0 K= RAE 77.0% 60.7% 59.7% 58.4%
447 2118 511.9 8355 1,184.3 F &4k A4 14 23 42 6.1
3718 A 537.9 629.5 647.5 648.0 BHE 0.21 0.50 0.71 0.90
W 4% 149.7 2245 197.6 194.4 ZENEER S WF S5 0.18 0.73 0.69 0.86
HR#HE 2.1 11 7.8 78 BERA
TEFLEY -362.9 583.0 1785 280.7 S S WAk = 0.68 0.83 0.96 1.08
£exH 17.0 -36 0.7 0.6 FLR#REK 1.76 419 4.64 4.69
BREEDALR -1,783.7 -799.2 -61.3 -61.3 HRRE 76.31 54.18 54.18 54.18
TR -1,984.7 -850.6 -69.2 -69.2  #BIEHE (L)
K F 133.9 47.6 0.0 0.0 T A A RA 0.26 0.54 0.75 1.03
AE %7 67.0 39 7.8 7.8 BRABEAER 0.38 1.33 1.26 1.57
FREDAER 1,152.4 359.7 -197.6 -194.4 BT 177 3.56 413 4.94
fréak 15630  -1,4384 0.0 00 fHfiruE
AR g A 0.5 2,098.8 0.0 0.0 P/E 48.98 20.26 12.42 8.76
A L7 -411.0 -300.8 -197.6 -194.4 P/B 4.02 1.99 1.72 1.44
LR L YR 8.0 0.0 0.0 0.0 PIS 135 0.95 0.72 0.55
b N i L 718 1,506.8 1,591.6 2,043.2 EV/EBITDA 13.01 9.21 6.61 443
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