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FER 2009 2010E 2011E 2012E H&EkR 2009 2010E 2011E 2012E
F WA 555,919.8 634,452.9 746,921.6 821,957.6 WK
BE WA 484,669.2 554,244.1 653,834.8 718,263.3 Bl g A= 30.6% 14.1% 17.7% 10.0%
ElBRE 3,546.2 41239 4,855.0 5342.7 EWFEEKE 74.3% 3.1% 19.8% 13.9%
HERH 15,857.1 17,764.7 20,9138 23,014.8 SFEEKE 72.7% 58% 17.2% 15.1%
EERA 22,6374 26,012.6 29,876.9 32,878.3 EBITDAEK® 56.4% 3.1% 18.1% 12.7%
W% %A 2,500.7 1,588.3 1,353.7 1,345.8 EBITHEKR 62.1% 0.1% 18.2% 13.4%
RERERK 119.0 817.1 108.2 489 NOPLAT# k= 66.9% -2.9% 15.6% 13.7%
m:aRNMEEKE - -22.4 - - BRBREEKER -25.8% 69.3% 1.4% 6.3%
BRI 5 Mg 4,129.2 1,800.0 1,980.0 21780 ARTHEKR 16.9% 16.8% 16.8% 16.4%
BEULRAE 30,719.3 31,679.8 37,959.3 43,241.8 FEX
R=RBIN: 63 -199.5 1752 -29.0 685 EFIE 12.8% 12.6% 12.5% 12.6%
MELH 30,519.8 31,504.6 37,930.3 43,310.3 ElLFEE 5.5% 5.0% 5.1% 5.3%
RATEH 6,766.9 7,246.1 9,482.6 10,827.6 &FIE=R 3.4% 3.1% 3.1% 3.3%
AR 18,726.3 19,817.4 23,219.3 26,729.1 EBITDA/E LA 75% 6.8% 6.8% 7.0%
BEARR 2009 2010E 2011E 2012E EBIT/E KA 6.0% 5.2% 5.3% 5.4%
ks 71,193.9 82,478.9 104,569.0 119,183.8 EEME
REMEERAT 224 - - - BERFAHEREK 40 39 40 38
1T R 10,360.8 9,326.5 10,979.7 12,082.8 BHE L ERFERE -32 -31 -28 -30
R R R - - - - REBEFA®RRK 78 86 90 95
SUENL N 17,688.2 25,378.1 29,876.9 32,878.3 Rk E AR KK 3 3 3 3
T 37,180.0 50,604.0 59,574.5 65,559.3 T EEXREK 23 25 27 27
HAtnRsh &= - 0.0 0.0 - REFRA®XK 159 164 167 169
At HESmAS - - - - BREBREBARRK 35 35 38 36
REZIERE - - - - BRAEHR
KRR E 20,988.4 20,988.4 20,988.4 20,988.4 ROE 21.4% 18.7% 18.7% 18.4%
RAMRE 13,2675 13,267.5 13,267.5 13,267.5 ROA 9.2% 76% 76% 8.1%
B E R 60,560.9 78,601.4 86,461.2 87,844.7 ROIC 42.0% 55.0% 37.5% 421%
EETRE 576.6 31723 3,734.6 32878 RAAR
TRHEF 19,560.5 31,722.6 37,346.1 41,0079 fHEHRR 2.9% 2.8% 2.8% 2.8%
HAtIER R~ 7,288.8 51349 5,134.9 51349 TEBHAR 4.1% 41% 40% 4.0%
BRERH 258,688.0 320,674.5 371,932.8 401,325.5 MEHAR 0.4% 0.3% 0.2% 0.2%
BERFRS 21,850.0 44,4597 45,784.2 40,513.8 =ZFH/E WA 74% 7.2% 7.0% 7.0%
BIYHRR 40,528.0 59,004.1 69,463.7 76,4421 EBRED
IVERES 29,406.5 38,067.2 44,8153 49,3175 BFENHER 57.0% 59.2% 58.7% 56.3%
E AR 56 48,524.2 40,620.0 47,368.1 51,8702 MER&EL 132.5% 144.8% 142.0% 128.8%
KEEX - - - - WEpLeE 0.96 0.92 0.97 1.03
HAto3ER3 A7 47843 47843 47843 4784.3 HhHE 0.70 0.64 0.69 0.74
AREH 147,438.3 188,141.3 215,446.1 227,509.0 FISRE/EHK 13.28 20.95 29.04 33.13
PBBERE 21,122.2 24,897.2 29,341.4 34,232.0 DAER
&N 32,607.0 32,607.0 32,607.0 32,607.0 DPS(T) - 0.12 0.14 0.16
Az 57,520.6 72,383.6 89,798.0 109,844.8 TR 0.0% 20.0% 20.0% 20.0%
BENE 111,249.7 129,887.7 151,746.4 176,683.8 MREWEER 0.0% 1.3% 1.5% 1.8%
TeRER 2009 2010E 2011E 2012E D@ AGEER 2009  2010E  2011E  2012E
ARE 23,752.9 24,258.5 28,447.7 32,482.8 EPS(7t) 057 0.61 0.71 0.82
n:A IR A 9,992.2 9,728.3 11,452.8 12,603.3 BVPS(TT) 341 398 4.65 542
REBERES 119.0 817.1 108.2 489 PE(X) 16.1 15.3 13.0 11.3
NANBEEHHRK - 224 - - PB(X) 27 23 20 1.7
55 5% A 27324 1,925.8 1,588.3 1,353.7 P/FCF 14.3 396 14.2 126
BEWEE -4129.2 -1,800.0 -1,980.0 -2,178.0 P/S 05 05 0.4 04
DB RIS 5,026.7 44412 52285 5,753.7 EV/EBITDA 6.2 6.4 5.1 43
BEERENED 17,273.9 2,3779 10,797.0 72035 CAGR(%) 37.7% 34.3% 30.3% 11.0%
LEEHTERE 47,999.9 41,388.8 55,407.8 57,259.9 PEG 0.4 04 04 1.0
BRRAZBHTERE -6,748.4 -36,468.2 -20,513.7 -12,829.2 ROICWACC 36 47 32 36
MEEHTEAE -22,501.6 17,057.9 -4,673.0 -11,962.0 REP 1.6 0.8 1.0 08
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