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LI IN 304 368 667 825 1,000 KM
B Bl R A 218 243 484 578 681 BNk & 38.7% 20.8% 81.4% 23.7% 21.2%
RN 2 2 3 4 5 ELANEE KR 0.0% 45.0%  104.5% 42.4% 32.6%
g %A 6 6 10 12 15 aAEsggs 14.3% 37.8% 99.6% 41.2% 32.0%
%38 % R 28 39 47 58 70  EBITDA ¥ ¥ % 22.7% 61.5% 44.5% 36.9% 28.8%
M 4 % ) 11 19 3 3 3 EBIT¥ k% 16.2% 51.6% 57.7% 41.6% 32.1%
T = BALB K -0 0 1 - - NOPLAT ¥ % % 262%  45.7% 522%  40.7% 31.5%
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B B AL 2 5 9 13 17 AHpEZE 13.6% 15.5% 17.0% 19.5% 21.2%
b S P 41 57 114 161 212 EBITDA/Z ikl 20.3% 27.1% 21.6% 23.9% 25.4%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 16.8% 21.1% 18.3% 21.0% 22.9%
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B & % = 123 323 476 582 690  ROIC 23.4% 19.2% 18.2% 14.4% 17.9%
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bR v 21 37 36 35 35 mEHmE 1.9% 1.6% 1.5% 1.5% 1.5%
b AE AR 1 1 1 1 1 FmfpmE 9.2% 10.7% 7.0% 7.0% 7.0%
FTEER 482 783 1,186 1,254 1,345 WME&HRE 3.6% 5.2% 0.4% 0.4% 0.3%
s It % 78 214 50 50 50 =/ akblon 14.6% 17.5% 8.9% 8.9% 8.8%
JLAS R AR 17 19 16 18 20 1EffEeH
FAt 24 - 4 g - - RFEfEE 52.3% 63.8% 8.6% 8.7% 8.6%
A iR 16 32 26 30 36 fifkRE 109.6%  176.4% 9.4% 9.5% 9.5%
KAk 117 205 : - - AEhE 1.29 0.95 6.28 5.48 4.93
Ha A A f 12 17 11 11 11 #ahks 0.60 0.62 4.16 2.82 2.02
F AR &R 252 500 102 109 116 A &AREAE % 4.71 4.06 44.46 57.73 76.24
FHBERE - : | - - rtrduds
Bk 70 70 121 121 121 DPS(%) - 0.06 0.47 0.66 0.87
EF e 160 213 962 1,024 1,107 srérpb 0.0% 12.3% 50.2% 50.0% 50.0%
RS 230 283 1,083 1,145 1,229 ek HEE 0.0% 0.1% 0.9% 1.3% 1.7%
ANeAEER 2,008 2,009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A 41 57 114 161 212 EPS(%) 0.34 0.47 0.94 1.32 1.75
A 318 Fa Al 11 23 27 34 42 BVPS(L) 1.90 233 8.93 9.44 10.13
R BALAE R 0 0 1 - - PEX) 151.0 109.5 54.9 389 29.4
NRMEE TR - 1 . - - PBXX) 27.1 22.0 5.8 5.4 5.1
M 4 % ) 3 11 19 3 3 P/FCF -135.7 150.3 82 63.0 48.4
HFE - - - - P/S 20.5 17.0 9.4 7.6 6.2
D H R R A - - - - - EV/EBITDA 61.0 39.6 43.7 31.9 24.7
BIE KA K B -12 21 -129 -80 62 CAGR(%) 57.2% 55.0%
BBEHEENLAE 52 74 15 118 195  PEG 2.6 2.0 -0.5 0.3
BREDEERNLAE -171 227 ) 2 -2 ROIC/WACC 2.4 1.9 1.8 1.4 1.8
BREHFERLAE 136 190 291 -83 -109  REP 4.0 32 3.0 3.6 2.7
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