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=S PN 202,096.80 260,379.64 315,924.16 365,272.47 423,079.79
Growth(%) 20.1% 28.8% 21.3% 15.6% 15.8%
A 2,7455 5,729.8 7,367.0 8,880.5 9,968.0
Growth(%) -44.2% 108.7% 28.6% 20.5% 12.2%
%idﬁ(%) 11.3% 12.2% 12.1% 12.2% 12.1%
)78 & (%) 1.4% 2.2% 2.3% 2.4% 2.4%
E- Y LA #) 0.09 0.19 0.25 0.30 0.33
FRAEF (L) 1.02 2.94 3.33 3.79 4.30
TARE 42.7 20.5 15.9 13.2 11.8
Wk 3.8 1.3 1.2 1.0 0.9
R IHEE (%) 15.1% 10.3% 11.7% 12.0% 11.9%
ROIC(%) 20.7% 24.7% 33.5% 17.4% 16.4%
EV/EBITDA 10.2 5.6 7.2 6.5 6.1
AR E LS 0.0% -0.3% 0.0% 0.0% 0.0%
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W 53R R R A b A AR & #45 FHA ABR E TN 2010-4-29
)3 & 2008 2009 2010E 2011E 2012E 44447 2008 2009  2010E  2011E  2012E
TN 202,096.8 260,379.6 = 315924.2 3652725 423079.8 K KM
B Bl A 179,198.0 228,738.1 277,5425 320,637.1 372,019.3  FlAIEKE 201%  288%  21.3%  156%  15.8%
B HLE 7,6975 10,049.2 12,0051 13,8804  16,077.0 & ibA|EArk & 29.0%  89.5%  21.4%  17.0% = 12.4%
AEF A 831.1 748.0 947.8 1,095.8 1,269.2  AAlEskE -442%  108.7%  28.6%  205% @ 12.2%
&7 3 ) 6,120.1  6,841.8 88459 10,227.6  11,846.2 EBITDA k% 21.4%  62.0%  133%  172%  12.1%
w4 ) 1,399.9 829.2 880.9 1,139.0 1,286.6  EBIT k% -239%  67.0%  205% @ 17.7%  12.4%
K RAER K 409.6 606.6 545.6 598.7 674.0  NOPLAT 3% % % 270%  64.0%  247%  175%  12.3%
T AN FANAE T I B -59.1 -72.2 -41.7 30.1 310  #mEHAMKE 37.7% -8.1% 125.8%  19.6%  15.3%
AL A 3232 2137 311.0 326.6 3429 ks 18.0% 187.6%  13.0%  13.8%  13.6%
A7 6,704.7 12,7083 154256 18,050.4 20,2812 #)ig&k
ez A S AR E 156.8 175.8 166.0 166.0 166.0  £4)% 11.3%  122%  121%  122%  12.1%
F)HEE R 6,861.5 12,8841 155916 182164 20,4472 A AlE% 3.3% 4.9% 4.9% 4.9% 4.8%
e BT ARAL 22223 3,809.0 38979  4554.1 5111.8 &A% 1.4% 2.2% 2.3% 2.4% 2.4%
“#)i 2,7455  5729.8 7,367.0 88805 99680 EBITDA/E LlaA 4.6% 5.8% 5.4% 5.5% 5.3%
7= Gtk 2008 2009 2010E 2011E 2012E  EBIT/E LA 4.0% 5.2% 5.2% 5.3% 5.1%
Uik 34,1558 78,9738 49,4777 50,958.2 52,692.4 i&E
PR T NS 23.6 1,043.4 1,001.7 1,031.8 1,062.7 B EAKF R ERK 14 13 12 1 10
JLCIR AR 437259  48,839.5 64,656.3 77,746.0 93,5134  AzhT LA A4 RHK 38 32 50 73 76
ol &X 174.2 258.6 2596.6 30022 34774  AFHKERAERHK 282 295 301 294 294
bk 10,743.6 27,6849 443374 475438 512640 G R AE R 57 50 52 55 55
B 57,1045 58,6495 718759 89,5764 110,601.8 7% JE 4k Rk 90 80 75 80 86
AR K 28,9927 36,6760 428510 50,253.3 58,9244  H KR 330 343 351 342 340
A AR 3111 496.7 546.4 655.7 786.8 A KALE RS 62 53 68 90 91
A 2B A - 1 . - - BfEmE
¥ B AL 34440  4,383.6 46080 48384 50803 ROE 151%  10.3% 11.7%  12.0%  11.9%
FAN B H 25345 44211 55264 69079 86349 ROA 2.3% 3.1% 3.6% 3.7% 3.6%
[ e 82958 10,521.9 10,7133 11,3233 11,7430 ROIC 207%  247%  335%  17.4%  16.4%
EEIA 3,062.8 1,058.8 1,440.8 1,708.2 1,895.2 # A%
T K 31539 42311 39677 37125 34744 #EHm% 0.4% 0.3% 0.3% 0.3% 0.3%
BRIk i 84456 153452 19,8136 217956 245146 A HM % 3.0% 2.6% 2.8% 2.8% 2.8%
FEER 204,167.8 292,584.2 323,412.9 371,053.2 427,665.3 W 45 3 R & 0.7% 0.3% 0.3% 0.3% 0.3%
w4 13,969.2  5905.9 52815 10,499.7 13,6825 = #H/E Ll 4.1% 3.2% 3.4% 3.4% 3.4%
JLAT R K 65,6552  85,617.2 104,1735 115956.4 1345385 f&fkteA
JEA; 2 32775 44113 45623 52707 61154  F= fARE 850%  69.8%  69.1%  69.4%  69.8%
A N 38,327.0 51,0048 63,1938 77,3795 93,7377  fifhAiEw 564.7%  231.3%  224.0% 226.7%  231.4%
K 22,860.1 234314 244314 246314 247314  AEFHkE 1.31 1.55 1.53 1.49 1.45
AR TR 16,897.6 18,3259 18,3057 18,3614 183959 kb 0.88 1.19 1.13 1.07 1.02
RARER 1734541 2042571 = 223,600.5 257,469.3 298,614.8 F B AR AR 2L 5.79 16.33 18.51 16.85 16.76
PHBARE 15,329.9 18,9205  23,247.2  28,029.0  33,396.4 Z-irfsiR
MBA 18,0000 30,0000  30,000.0 30,0000 30,0000 DPS(%) - -0.01 . - -
BN -2,834.0 39,1485 465652 555550 656541  Hirpbk 0.0% -6.9% 0.0% 0.0% 0.0%
BRAERS 30,713.7 88,327.0 99,812.4 113,584.0 129,050.5 JL@ N & 0.0% -0.3% 0.0% 0.0% 0.0%
NEREER 2008 2009 2010E 2011E 2012E btk Autb 44T 2008 2009  2010E  2011E  2012E
A 4,639.2  9,075.1 7,367.0 88805 99680 EPS(%T) 0.09 0.19 0.25 0.30 0.33
Ha: 3718 Fa el 1,335.1 1,681.5 831.3 891.5 9453  BVPS(%) 1.02 2.94 3.33 3.79 4.30
F AR 409.6 606.6 545.6 598.7 6740  PE(X) 42.7 205 15.9 13.2 11.8
AL T IR 59.1 72.2 417 30.1 310 PB(X) 338 1.3 1.2 1.0 0.9
W 43 ) 1,434.9 1,701.7 1,473.6 880.9 1,139.0  P/FCF 12.7 36.1 =311 -84.4 -69.4
FFMEH -323.2 -213.7 -311.0 -326.6 3429  P/S 0.6 0.5 0.4 0.3 0.3
b HIE AR A 1,893.7 3,345.3 4,326.7 4,781.8 5367.4  EV/EBITDA 10.2 5.6 7.2 6.5 6.1
BIE KA KB -6,900.9  -5666.9 -27,7852 -15908.9 -14,758.1 CAGR(%) 433%  19.1%  132% -100.0% -100.0%
BELHEEREARTE 2,603.6 13,4141 -14186.4 86.1 31713 PEG 1.0 1.1 1.2 0.1 0.1
BEAZEDFEAEARERE -8,087.2  -9,297.9 5556  -1,560.8 -1,376.7 ROIC/WACC 24 2.9 3.9 2.0 1.9
MEEHEARALAFT 141704 40,7487 1687  5037.1 28015 REP 1.0 0.8 0.4 0.7 0.6
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