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—— DR R AR, A Ak 5

HE: EAN

A TR 2009A  2010E  2011E  2012E
EIETPAN (BHT) 525 671 890 1,009
EEPAEKE (%) -21% 27.7% 32.7% 13.4%
JagAE A4 (BH L) 39 49 95 116
HFEERE (%) -123%  23.9% 95.2% 22.0%
HRKE () 0.38 0.47 0.91 1.11
PE 76.79 61.97 31.75 26.02
PB 455 433 3.95 3.57
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) 3. ZEBBATRURIE

Eaak 2007A 2008A 2009A 2010E 2011E 2012E
KRB ZF A RAR)

BEMAN (BF) 151.44 183.26 161.64 178.69 262.95 303.70
YOY (%) 21.01% -11.80% 10.55% 47.15% 15.50%
WEZ (Fd) 2.74 3.31 3.18 3.50 4.72 5.19
YOY (%) 20.90% -4.04% 10.00% 35.00% 10.00%
AR (%) 37.52% 40.65% 37.96% 30.86% 32.76% 32.76%
REEE

ERN (BF) 129.78 142.76 207.81 249.12 295.76 344.85
YOY (%) 10.00% 45.57% 19.88% 18.72% 16.60%
EZ (k) 5.67 6.16 8.54 9.22 10.33 11.36
YOY (%) 8.82% 38.53% 8.00% 12.00% 10.00%
AR (%) 25.27% 20.65% 18.22% 22.64% 24.83% 26.96%
B R

BEMA (BF) 15.34 13.35 13.71 52.36 91.63 100.79
YOY (%) -12.97% 2.70% 281.90% 75.00% 10.00%
WEE (vd) 525.00 450.00 460.00 1748.00 3059.00 3364.90
YOY (%) -14.29% 2.22% 280.00% 75.00% 10.00%
LA E (%) 31.16% 17.94% 16.98% 29.78% 31.89% 30.53%
R4

EBRAN (BF) 0 0 0 0 28.75 31.63
YOY (%) #DIV/O! #DIV/O! #DIV/O! #DIV/O! 10.00%
LA E (%) 0.00% 0.00% 0.00% 0.00% 30.00% 30.70%
LeitnkE

BEMAN (BF) 88.98 148.16 98.56 137.98 151.78 163.92
YOY (%) 66.51% -33.48% 40.00% 10.00% 8.00%
LA E (%) 7.64% 6.21% 5.76% 7.00% 7.00% 7.00%
k8 Pl

BEMAN (BF) 27.64 47.71 39.25 47.10 51.81 55.95
YOY (%) 72.61% -17.73% 20.00% 10.00% 8.00%
LA E (%) 25.57% 20.09% 8.32% 4.50% 4.50% 4.50%
HEUANEIT(BZ) 413.18 535.24 520.97 665.26 882.67 1000.85
HERAFIIZE (%) 29.54% -2.67% 27.70% 32.68% 13.39%
HERAEIT (BF) 304.92 410.08 410.48 526.34 672.29 753.91
HEXKFLIZE (%) 34.49% 0.10% 28.23% 27.73% 12.14%
ZAEAE (%) 26.20% 23.38% 21.21% 20.88% 23.84% 24.67%

AR ATAEATR I 2

409 74 & HKHEALIEN

B BABR R

62X. 32X A= 26X.

FEVA EABR LT, &A1FHAE) 2010-2012 F¢9 EPS 53] 4
0.47 7T. 0.91 /A= 1.11 7T, B A[4 29 SLeg PR3 M 69 77 B E 55 A
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HRABA TR DA L, 091 B b S B A AR
(#1169 T B B RE ARG ). R REE 617 LA fo
BN B 0BT A s, (28] E% A SR E A, sk

REeEE: 1) MKk A, REZEHERXGBERLRE, WBLZTH
T TFHRERBAER (MALLEFITEENE THLAER ), “H5EAF
177 R EE, RGN 5 L5,

B2 = S K Fe

AT F it F . T EAmB]; 3) MR TH BRI,

WA BATMRE

F)iE & NAERER:

#8 (@5 L) 2009A 2010E 2011E 2012E #B(FHT) 2009A 2010E 2011E 2012E
Bk BN 525 671 890 1,009 A48 39 49 95 116
Bk A 412 531 678 760 ¥\ 5 s 31 23 28 30
TLAHLEE MM 3 3 4 5 W4 % 29 12 10 9
A& SR 21 40 45 50 FFMEK -0 -0 -0 -0
%% A 25 32 45 50 HBTEFAES 55 -61 21 -32
W 5% A 29 9 7 7 ZEMIAALN 45 22 111 122
T BAEAR K 1 2 0 0 FTARI -94 -93 -50 -40
A2 B 0 0 0 0 ek 0 0 0 0

2 Ak F)38 36 53 112 136 EFEHRAR 93 -93 -50 -40
F)IE & B 46 57 112 136 JEAS Bk 385 0 0 0

B BT 7 9 17 20 1R A BB 307 -69 -40 0
#F) 98 39 49 95 116 WA S FALE  -30 -27 -38 -44
VK FAR B 0 0 0 0 FHFHEIALR 662 -96 -78 -44
JaEEE) HA)E 39 49 95 116 RTPEL%ESH 613 167  -17 39
7= f Ak T EMHIE,

#8(EFL) 2009A 2010E 2011E 2012E #B(FF L) 2009A 2010E 2011E 2012E
Uik o 395 229 212 251 BKkgA (YOY)

J R 2K 72 67 89 101 ER - TN 21% 27.7% 32.7%  13.4%
FAT IR A 21 11 14 15 & A1) 27%  49.0% 109.8% 22.0%
B 46 58 75 84 JafENE) AAlE -12.3% 23.9% 95.2%  22.0%
He 4 5 6 7 BAAH

KAt 538 369 395 458 R ERAES 21.6% 20.9% 23.8% 24.7%
K A AR 5 5 5 5 A E A % 75% 7.3% 10.7% 11.5%
B & 9 =it 424 437 502 526 ROE 59%  7.0% 12.4% 13.7%
K EF#5 A 0 0 0 0 ROIC 11.8% 6.9% 7.1% 12.7%
He 117 166 123 110 121% B

EABHK A 546 609 630 640 F= R RE 38.9% 28.8% 25.6% 23.1%
*E %t 1,084 978 1,026 1,098 A#LFE 1.49 1.60 1.86 2.24
42 Hph K 226 160 120 120 B 1.36 134 151 1.83
JLAF IR 25 37 47 53 TiEgk A (K)

F IR 4 13 18 20 GG EE S 0.57 0.65 0.89 0.95
BERAEAREK 5 BENAERT SouiEsk
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Hre 106 21 27 11 VoS 9.61 10.15 10.20 9.61
w3 R ARAt 361 231 213 204 FKE B 45 % 8.40 9.67 11.40  10.63
KGR 53 50 50 50 HRAAR (L)

e 171 11 0 0 O 0.38 0.47 0091 1.11
FEAS R A 223 61 50 50 BREETIALR 043 022 1.07 1.18
A ket 421 281 263 254 B AT 6.37 6.70 7.34 8.12
AT A 80 80 80 80 15 X A 0.05 014 0.27 0.33
T ARNAR 486 486 486 486 fEERAR (42)

BAHkaALE 97 131 198 279 PE 76.79 6197 31.75  26.02
ik AR #H AT 663 697 763 844 PB 4.55 433 395 3.57
RfkFaAi A%t 1,084 978 1,026 1,098 EV/EBITDA 3050 33.66 19.94 16.92

EBH R AR AR

-6-

BEJCAERT STuAEsE



2010 55'5 11 ):J GoldState Securities Inc.

EFIEFAT LB R IPBAT A

HH: MLBREHRHELR 6 MAARBEKE;

Pk fTLRBHBBAERK 6 MANERERERT;
B ATLRFREEAR 6 MAAARHTRAE.

ETAEF R FRFFBATR:

EN: BREMBELAR 6 NARRAKE 15%0A L;

B BRENAELR 6 NA RS XETHIEESH 5%~ 15%;
T BRENEERR 6 ANA A REZHIEEH-5% ~ +5%;
B BENHAERK 6 ANA AR K& SHEEH-5% ~ -15%;

AR R B TIEFA LT 0 A7 P BILIRANFER,, 2520 8] (9 FTNERE 497 H, EREETIER BT AT ILE.,
BFH FARAEE I AATHIET, BAVIETH QETATA R AT E. 2TUIEAFRTIT ARE EH 60305, =R
BREF G ERFILLAET Tk, BAVERL F T84, FIRE ARG & TTIES DA PR 8] R LB ZATHTA . R
BT, BRI XA AR 3R A B9 Fott ik,

This report is issued by GSCO Comprehensive Research Institute and based on information obtained from
sources believed to be reliable but is not guaranteed as being accurate, nor is it a complete statement or
summary of the securities, markets or developments referred to in the report. The report should not be
regarded by recipients as a substitute for the exercise of their own judgments. Any opinions expressed in this
report are subject to change without notice and GSCO is not under any obligation to upgrade or keep current
the information contained herein. 2008. All rights reserved. No part of this report may be reproduced or
distributed in any manner without the written permission of GSCO.
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