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2010 8 17
1 12
2 17 4S 8 =
k4 4
1

4S 33,000 34,193 67,193 65,493

2 17,500 17,234 34,734 34,734

3 17,000 1,694 18,694 18,694

4 8,500 5,847 14,347 14,347

76,000 58,968 134,968 133,268

2
1 48 2,100 1,617 3,717 3,717 2011.6
2 4S 2,000 3,399 5,399 5,399 2011.9
3 4S8 2,600 2,875 5,475 5,475 2011.12
4 4S8 2,500 916 3,416 3,416 2011.1
5 4S8 2,000 2,810 4,810 4,310 2011.8
6 48 2,000 2,010 4,010 4,010 2011.11
7 4S 2,000 2,404 4,404 4,404 2011.7
8 4S 2,000 1,029 3,029 3,029 2011.12
9 4S8 1,900 811 2,711 2,711 2011.9
10 4S8 2,000 1,036 3,036 2,336 2011.9
11 48 1,800 2,073 3,873 3,873 2011.9
12 4S 1,500 2,070 3,570 3,570 2011.1
13 4S 2,900 4,336 7,236 7,236 2011.6
14 4S8 1,300 2,685 3,985 3,485 2011.8
15 4S8 1,500 1,321 2,821 2,821 2011.2
16 48 1,400 1,727 3,127 3,127 2011.3
17 48 1,500 1,074 2,574 2,574 2010.12
33,000 34,193 67,193 65,493
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3
1 2,600 2,396 4,996 4,996 2011.6
2 1,500 1,312 2,812 2,812 2011.9
3 2,100 1,831 3,931 3,931 2011.12
4 7,500 4,505 12,005 12,005 2011.1
5 1,000 1,59 2,596 2,596 2011.8
6 900 1,880 2,780 2,780 2011.11
7 900 1,879 2,779 2,779 2011.7
8 1,000 1,836 2,836 2,836 2011.12
17,500 17,234 34,734 34,734
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1 355.0 2 325.0
8 224.0 4 205.0
5 1524 6 138.1
7 137.4 8 110.4
9 106.0 10 103.3
11 100.1 12 94.8
13 88.0 14 78.0
15 69.0 16 60.0
17 58.8 18 554
19 52.2 20 50.2
21 435 22 424
23 40.1 24 40.0
25 39.8 26 39.0
27 36.2 28 351
29 35.0 30 32.0
31 31.0 32 298
33 286 34 26.5
35 261 36 236
37 225 38 224
39 222 40 21.8
41 20.0 42 18.6
43 18.3 44 18.0
45 174 46 17.0
47 15.7 48 15.5
49 15.2 50 13.0
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32 2011 EPS
4S
0.00% 0.30% 0.50% 0.70% 1.00% 1.50%
20% 0.425 0.411 0.403 0.395 0.385 0.369
15% 0.380 0.367 0.360 0.352 0.342 0.326
13% 0.362 0.350 0.342 0.335 0.324 0.309
11% 0.344 0.332 0.325 0.317 0.307 0.292
4S 9% 0.326 0.314 0.307 0.300 0.290 0.275
7% 0.316 0.304 0.297 0.290 0.280 0.266
5% 0.306 0.294 0.287 0.280 0.271 0.257
0% 0.280 0.269 0.262 0.255 0.247 0.233
-5% 0.273 0.262 0.256 0.250 0.241 0.228
1 4S 3.1%
2 2011 5% 0.5% 15% 1.0%
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. 1-2
09
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36
2010E 2011E 2012E 2013E 2014E 2015E
19,320.7 21,033.4 23,657.7 26,161.5 28,462.0 30,981.9
17,928.3 19,362.6 21,686.1 23,854.7 25,763.1 27,824.1
1,392.4 1,670.9 1,971.6 2,306.8 2,698.9 3,157.8
148.3 160.9 189.8 216.2 244.7 277.3
- 4,788.4 5,923.6 6,855.5 7,679.6 8,429.0
- 5.1 71.6 139.8 177.8 209.2
- 1,595.0 5,132.5 6,101.4 7,017.8 7,906.9
- -2.9 8.8 61.6 108.1 137.1
19,320.7 27,416.8 34,713.8 39,118.4 43,159.3 47,317.8
148.3 163.1 270.2 417.6 530.6 623.6
EPS 0.338 0.307 0.509 0.786 0.999 1.174
] 2010 10 EPS 0.532
0.17 0.20
0.06
37
600704
100% 100% 95.1% I 97.67% 100%
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40 2010
4 96.26%
2 90.40%
394 2010 58.96%
12 99.00%
A 19 97.00%
B 16 98.00%
32 61.00%
9 85.00%
A 10 97.00%
B 6 98.00%
8 91.00%
15 88.00%
13 90.00%
520 2010 50.00%
168 2011 18.00%
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282 2010 43.50%
163 2010 55.50%
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41
1H2010 2010E 2011E 2012E 2013E 2014E 2015E
75.0 1483 163.1 270.2 417.6 530.6 623.6
-- 41.3% 9.9% 65.7% 54.5% 27.1% 17.5%
EPS 0.171 0.338 0.307 0.509 0.786 0.999 1.174
12.1 24.8 28.5 31.9 35.1 38.7 42.5
87.1 173.1 191.6 302.1 452.7 569.3 666.1
- 58.8% 10.7% 57.7% 49.8% 25.8% 17.0%
EPS 0.198 0.394 0.361 0.569 0.852 1.072 1.254
90.0 240.0 286.8 340.9 404.4 444.9 489.4
-- 558.1% 19.5% 18.9% 18.6% 10.0% 10.0%
EPS 0.205 0.546 0.540 0.642 0.761 0.838 0.921
26.0 53.9 67.3 80.8 97.0 1115 128.2
17.5% 25.0% 20.0% 20.0% 15.0% 15.0%
EPS 0.056 0.117 0.121 0.145 0.174 0.200 0.230
317 33.2 37.2 40.9 45.0 49.5 54.5
-- -- 12.0% 10.0% 10.0% 10.0% 10.0%
EPS 0.072 0.076 0.070 0.077 0.085 0.093 0.103
233.5 497.6 579.7 760.8 994.4 1,169.8 1,331.9
80.1% 16.5% 31.3% 30.7% 17.6% 13.9%
EPS 0.532 1.133 1.091 1.432 1.872 2.202 2.508
439.2 439.2 531.2 531.2 531.2 531.2 531.2
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2007 2008 2009 2010E  2011E  2012E 2007 2008 2009 2010E  2011E  2012E
4,138 4,417 24,692 29,223 34,715 41,550 1,626 1,176 3,160 3,685 5,343 5,854
6.8% 459.0% 18.4% 18.8%  19.7% 1,010 510 771 855 1,011 1,209
-3,485  -3,623 -22,852 -27,235 -32,341 -38,674 2,730 3,846 6,213 7,313 8,683 10,384
% 84.2% 82.0% 925% 93.2% 93.2% 93.1% 392 531 2,824 3,334 3,940 4,692
653 795 1,840 1,988 2,374 2,876 5,758 6,062 12,968 15,187 18,978 22,139
% 15.8%  18.0% 7.5% 6.8% 6.8% 6.9% % 82.0% 88.0% 81.7% 83.8% 851% 85.7%
-97 -113 -176 -152 -181 -216 808 445 926 882 905 930
% 2.4% 2.6% 0.7% 0.5% 0.5% 0.5% 349 316 1,090 1,297 1,588 1,863
-222 -256 -685 -678 -812 -972 % 5.0% 4.6% 6.9% 7.2% 7.1% 7.2%
% 5.4% 5.8% 2.8% 2.3% 2.3% 2.3% 32 32 795 652 703 750
-129 -144 -373 -392 -483 -578 1,261 824 2,899 2,934 3,318 3,689
% 3.1% 3.3% 1.5% 1.3% 1.4% 1.4% % 18.0% 12.0% 18.3% 16.2% 14.9% 14.3%
EBIT 205 281 606 767 899 1,111 7,019 6,886 15,868 18,121 22,296 25,827
% 5.0% 6.4% 2.5% 2.6% 2.6% 2.7% 1,857 1,521 1,934 1,794 1,709 1,648
1 -12 -88 -113 -138 -123 2,716 1,418 6,582 7,712 9,160 10,956
% 0.0% 0.3% 0.4% 0.4% 0.4% 0.3% 96 1,518 3,084 3,707 4,405 5,261
11 -18 -35 -4 -6 -3 4,668 4,457 11,600 13,214 15,274 17,865
3 -1 -5 0 0 0 241 539 1,068 1,068 1,068 1,069
88 53 137 192 211 232 145 40 69 80 95 113
% 28.8% 17.8% 22.8% 22.8% 21.9% 19.1% 5,055 5036 12,737 14,361 16,436 19,047
308 304 615 842 966 1,217 1,721 1,524 2,436 2,889 4,795 5,503
7.5% 6.9% 2.5% 2.9% 2.8% 2.9% 243 326 695 871 1,064 1,277
-3 -5 -15 0 0 0 7,019 6,886 15,868 18,121 22,296 25,827
306 298 600 842 966 1,217
7.4% 6.8% 2.4% 2.9% 2.8% 2.9%
-91 -80 -171 -168 -193 -243 2007 2008 2009 2010E 2011E  2012E
29.8% 26.8% 28.5% 20.0% 20.0% 20.0%
214 218 429 673 773 973 0.394 0.403 0.629 1.133 1.091 1.432
67 67 153 176 194 213 4.593 4.067 5.546 6.579 9.028 10.360
148 151 276 498 579 761 1.511 -2.345 5.171 1.913 1.712 2.070
3.6% 3.4% 1.1% 1.7% 1.7% 1.8% 0.100 0.100 0.200 0.100 0.100 0.100
8.57% 9.91% 11.34% 17.22% 12.08% 13.82%
2007 2008 2009 2010E  2011E  2012E 2.10% 219% 1.74% 2.75% 2.60% 2.94%
0 218 429 673 773 973 3.43% 522% 7.00% 9.16% 8.25%  9.26%
0 0 0 0 0 0
0 40 194 143 164 181 -2.27% 6.75% 458.98% 18.35% 18.79% 19.69%
0 -26 -95 3 -26 -54 EBIT 178.78%  37.11% 115.33% 26.47% 17.28% 23.54%
0 -1,008 1,742 21 -2 -1 133.17% 2.38% 82.90% 80.04% 16.47% 31.25%
0 -776 2,271 840 909 1,099 43.13% -1.89% 130.43% 14.20% 23.04% 15.84%
-22 -40 -170 -207 -504 -505
52 179 -34 44 -23 -24 32.3 23.1 4.0 5.0 5.0 5.0
47 -115 48 192 211 232 260.0 331.3 80.3 98.0 98.0 98.0
77 25 -156 29 -317 -298 108.7 90.1 10.9 11.0 11.0 11.0
15 55 10 0 1,379 0 28.8 25.7 15.8 14.7 13.3 11.8
127 576 -897 -139 -83 -58
-82 -224 -461 -205 -231 -233 23.10% 47.81% -8.52% -24.79% -45.66% -47.88%
61 407  -1,348 -344 1,065 -292 EBIT -142.7 23.5 6.9 6.8 6.5 9.0
138 -344 767 526 1,658 510 72.02% 73.14% 80.27% 79.25% 73.72% 73.75%
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0 1 2 2 6
1 7 8 10 18
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
2.00 1.8 .84 1.84 1.80
(
1 2010-04-29 22.36 31.00 34.00
2 2010-07-08 14.29 N/A
3 2010-08-17 18.34 N/A
4 2010-08-17 18.34 N/A
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6 12 10% 20%
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