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A /B ( ) 35485.10/0.00 
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( ) 0.00 

( )  

( ) 0.00 
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[table_product] 1 35.99%

2011.10.25 

2 11

2011.08.15 

3 66.36%

2011.07.26 

 

[table_main]  
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11 40% 23
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 57% 2011 111.04
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0.04  

12 500 2011

377 12 500  
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 12

11% 12

10%-15%  

 2012-2014 1.43 1.69

1.78 / PE 13.45 11.38 10.80

 

 

 2010A 2011A 2012E 2013E 2014E 

( ) 4047 6951 7596 8474 8986 

(%) 30.7 71.7 9.3 11.6 6.0 

( ) 873 1302 1425 1694 1783 

(%) 84.9 49.2 9.5 18.8 5.2 

(%) 50.9 43.6 43.1 44.8 45.4 

( ) 2.05 1.30 1.43 1.69 1.78 

ROE(%) 16.2 20.4 18.3 18.2 16.2 

PE( ) 9.38 14.79 13.43 11.38 10.80 
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[table_price] 
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2011  2012E 2013E 2014E 2011  2012E 2013E 2014E 

3949  5013  5258  5645   6951  7596  8474  8986  

2324  3362  3445  3761   3919  4323  4675  4909  

272  349  370  399   348  407  444  475  

21  36  35  39   234  282  305  327  

257  259  289  301   612  712  778  831  

473  397  422  414   61  -57  -23  33  

603  610  697  732   2  0  0  0  

6811  8049  9946  12316   0  0  0  0  

1146  813  924  887   -1  -2  -1  -2  

2123  3381  4664  6411   1773  1926  2292  2410  

2599  3173  3746  4320   7  11  10  10  

942  681  611  698   7  6  7  7  

10760  13062  15204  17961   1772  1931  2295  2414  

2998  3873  3983  4582   456  495  589  620  

340  1358  1421  2036   1316  1436  1706  1794  

628  635  633  633   14  10  12  11  

2030  1880  1930  1913   1302  1425  1694  1783  

33  23  522  1022   EBITDA 2015  2085  2587  2885  

0  0  500  1000   EPS  1.30  1.43  1.69  1.78  

33  23  22  22        

3031  3896  4505  5605       

1347  1358  1369  1381   2011  2012E 2013E 2014E 

1000  1000  1000  1000       

3235  3235  3235  3235   71.7% 9.3% 11.6% 6.0% 

2012  3438  4959  6605   53.1% 8.7% 19.0% 5.1% 

6382  7808  9329  10975   49.2% 9.5% 18.8% 5.2% 

10760  13062  15204  17961       

      43.6% 43.1% 44.8% 45.4% 

   18.7% 18.8% 20.0% 19.8% 

2011  2012E 2013E 2014E  ROE(%) 20.4% 18.3% 18.2% 16.2% 

1012  1426  1885  2185   ROIC(%) 29.6% 21.9% 20.5% 16.9% 

1316  1436  1706  1794       

181  216  318  442   28.2% 29.8% 29.6% 31.2% 

61  -57  -23  33   11.62% 35.33% 43.00% 54.47% 

1  2  1  2   1.32  1.29  1.32  1.23  

-521  -171  -113  -87   1.16  1.19  1.21  1.14  

-26  1  -4  1       

-1342  -1469  -2212  -2814   0.71  0.64  0.60  0.54  

599  1200  1500  2250   27  24  24  23  

-755  -333  111  -37   6.14  6.85  7.38  7.76  

-1498  -602  -601  -602       

-33  1081  411  946   1.30  1.43  1.69  1.78  
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340  1018  63  615   1.01  1.43  1.88  2.19  

0  0  500  500   6.38  7.81  9.33  10.97  

546  0  0  0       

-0  0  0  0   P/E 14.77  13.49  11.35  10.79  

-919  62  -152  -169   P/B 3.01  2.46  2.06  1.75  

-344  1038  83  316   EV/EBITDA 9  8  7  6  
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