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AT TG 2009A  2010A  2011E  2012E  2013E

Bl 2131.92 284051 3834.69 5291.88 7408.63
HHRF(%) -14.43% 33.24% 35.00% 38.00%  40.00%
VA Je8 B2 ) B 25 4R 9516  120.73  198.83  298.45  440.31
A} 35 (EPS) 0.232 0.294 0.484 0.726 1.072
BB 20.78% 24.07% 25.00% 25.00% 25.00%
T4 2% (P/IE) 95.94 75.62 4591 30.59 20.73
T 22 (4L T 0.003 0.000 0.006 0.008 0.012
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F¥EZR 2008A  2009A  2010A |  2011E 2012E 2013E

BN 2491.41 2131.92 284051  3834.69 5291.88  7408.63
W BN A 1996.45 1688.88 2156.72  2876.02 3968.91  5556.47
BV B4 A n 8.24 9.18 12.26 16.55 22.83 31.97
bk 110.84 12018  182.98 247.02  340.89 477.25
EEAH 23537 21519  297.19 40121  553.67 775.13
W 55 % A 76.97 50.41 88.40 94.05 10561 12526
BE AR 45.68 41.89 25.69 0.00 0.00 0.00
e Bestlioa 48.42 86.20 56.63 0.00 0.00 0.00
I Fe b AR b 0.00 0.00 6.24 0.00 0.00 0.00
HAhZE i as 0.00 0.00 0.00 0.00 0.00 0.00
B FE 66.27 9239  140.15 199.84  299.97 44255
e FefbARLeE gk 97.36 34.89 17.90 0.00 0.00 0.00
FFE B 163.64  127.28  158.05 199.84  299.97 44255
e TR 18.62 22.71 36.71 0.00 0.00 0.00
3 145.02 10457  121.34 199.84  299.97 44255
e BB AR B A 48.99 9.41 0.61 1.01 1.52 2.24
VAR BEA B AR v A 96.03 9516  120.73 198.83  298.45  440.31
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2008A  2009A  2010A 2011E 2012E 2013E
g
FEFZ 19.87%  20.78%  24.07%  25.00% 25.00%  25.00%
=IO 16.99%  18.10%  20.02%  19.36%  18.90%  18.60%
EBIT/AHE A 9.10% 8.10% 5.56% 7.66% 7.66% 7.66%
EBITDA/S I 1350%  12.77% 9.35% 7.91% 7.84% 7.71%
Rtz 5.82% 4.90% 4.27% 5.21% 5.67% 5.97%
T VS
ROE 6.04% 2.73% 3.68% 5.80%  8.18%  11.08%
ROA 6.09% 2.99% 2.53% 421%  5.25% 6.07%
ROIC 6.02%  4.93%  4.36%  10.27%  11.92%  15.14%
K
AR R 14.07% -14.43%  33.24%  35.00% 38.00%  40.00%
EBIT K% -9.93% -23.87%  -8.45%  85.95%  38.00%  40.00%
EBITDA K% -2.40%  -19.06%  -2.41%  14.15%  36.83%  37.64%
HWRNE R K2R -345% -27.89%  16.05%  64.69%  50.10%  47.53%
PERATRE I -2.95%  55.26% 7.92%  12.01%  10.65%  20.99%
B A R KR 1.61% 11953%  -6.01% 4.50% 6.47% 8.96%
LE BB R AR KR 936.69%  -6.27%  20.37%  73.19% 27.41%  57.93%
WS FMEE e 2008A  2009A  2010A 2011E 2012E 2013E
EBIT 22677 17264  158.05 293.90  405.58 567.81
EBITDA 336.26 27218  265.63 30322  414.90 571.05
NOPLAT 11079  115.04 97.20 29390  405.58 567.81
HRE 96.03 95.16  120.73 198.83  298.45 440.31
EPS 0.234 0.232 0.294 0.484 0.726 1.072
BPS 3.868 8.491 7.980 8.339 8.879 9.675
PE 95.06 95.94 75.62 4591 30.59 20.73
PEG 3.46 2.07 1.40 N/A N/A N/A
PB 5.75 2.62 2.78 2.66 2.50 2.30
PS 3.66 4.28 3.21 2.38 1.73 1.23
EV/EBIT 43.54 4559 55.11 30.98 22.76 17.37
EV/EBITDA 29.37 28.92 32.79 30.03 22.25 17.27
EV/NOPLAT 89.13 68.41 89.62 30.98 22.76 17.37
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