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B oS 2008 2009 2010E 2011E 2012E
AN (B FA) 152,764 158,369 174,161 192,912 222,234
A PN Y 52.05% 3.67% 9.97% 10.77% 15.20%
AANE (FAHA) 19,741 3,137 1,375 3,031 6,403
A E 3 K R 250.47% -84.11% -56.17% 120.46% 111.22%
EPS (7T) 0.93 0.15 0.06 0.14 0.30
P/E 7 41 93 42 20
P/B 2 2 2 2 2
EV/EBITDA 8 8 7 6 5
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Tt 9548 = B Tl
‘ FlEE (FHFL) 2008 2009 2010E 2011E 2012E
21T SN 152,764 158,369 174,161 192,912 222,234
40% Fikie B RA 96,191 105,654 120,950 131,720 142,591
35% |- K—/ LS T 49264 49343 54731 59,385 64,117
gﬁ: | ERIXN Y 4,164 4,487 4,702 5,209 6,000
0% | AHE A 17,079 20,957 23,891 25,802 27,866
15% | EZH A 12,558 14,048 16,155 17,609 19,018
10% | W43 A 2,169 944 1,815 1,502 2,153
5% | /\/ IN LT 0 1,239 0 0 0
% ‘ ‘ ‘ ! Fedig & 0 212 400 400 400
2008 2009 2010E 2011E 2012E A 5,413 11,356 4,575 11,168 24,508
—Eff —BBITx AR FBEH 7,482 12,181 5,401 11,994 25,333
Y HIE R A 13,986 6,237 2,705 5,964 12,597
V3 B8N 8] 4] 19,741.41  3,137.02 _ 1,375.03 _ 3,031.36 _ 6,402.96
2000 v g 1 0% KFERkA (BAA) 2008 2009 2010E 2011E 2012E
2000 >
S 347,037 419232 424,773 441531 459,170
100% RAKE 36,160 30,723 35,789 39,416 44,772
% St A 9,488 8,828 13,933 15,433 17,779
RGR ek f * 0 0 0 0 0
-100% R AR 9,313 9,871 11,146 12,346 14,223
-200% R &= 45 25 0 0 0
2008 2009 2010E2011E2012E ol Bk 14,651 6,667 3,309 3,665 4,222
W — HH ‘ 1,171 2,412 2,713 2,961 3,211
T AR 0 7,977 0 0 0
BA B ek 0 0 0 0 0
KR 0 15 15 15 15
. N ) 5% 241,182 285,035 304,822 317,574 329,511
250000 FHIFIASHH 1 6% R H 18,550 19,645 20,028 20,392 20,737
0% & St 138,041 210,387 212,983 221,256 221,244
A0% T & AR 108,047 138,631 179,825 183,188 171,715
30% A8 R 29,994 71,756 33,159 38,068 49,529
0% BAERS 208,997 208,845 211,790 220,275 237,925
10% &S 21,197 21,197 21,197 21,197 21,197
% N 24,682 28,619 29,027 29,926 31,826
K 5B Al 24,458 21,188 21,019 22,641 25,795
2008 2009 2010E2011E20128 VHIE ARG 138,679 137,862 140,567 146,531 159,128
RN K
RNeERER (BHL)
BEEHNAER 59,430 59,309 113,176 70,703 70,388
30% - Pz NG A8 19,741 3,137 1,375 3,031 6,403
o506 | I V8 e 49,264 49,343 54,731 59,385 64,117
B RS e -34,464 -36,904 -40,235 264 16,828
2% H 24,889 43,733 97,305 8,023 -16,961
15% BEEHEAAALR 24755 90250  -66,523  -72,100  -76,000
10% + BRI 49,116 80,929 74,900 72,500 76,400
5% | \\/ K AR 0 15 0 0 0
% "-‘\/‘/‘ H b= E 73,871 -171,194  -141,423  -144,600  -152,400
BT E SR -38,063 28,526 -41,548 2,897 7,958
s 09 20008 20LE 201E BATA 0 0 0 0 0
%% EA 26,140 41,762 -38,597 4,909 11,461
T & RATEA 60,329 30,584 41,194 3,364 -11,473
FIAR -2,743 -2,415 5,105 1,500 2,346
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RAEEIAR 2008 2009 2010E 2011E 2012E
BRE#S (%YoY)
MG K & 52.05% 3.67% 9.97% 10.77% 15.20%
AR K % 250.47% -84.11% -56.17% 120.46% 111.22%
EBITDA 3 K % 54.27% 5.88% 0.88% 18.01% 26.13%
EBIT 3% % -29.16% 43.07% -44.78% 104.85% 114.03%
EAEIRAT
PE 7 41 93 42 20
PB 2 2 2 2 2
EV/EBITDA 8 8 7 6 5
EV/EBIT 58 43 74 37 19
EV/NOPLAT 75 57 98 50 25
EV/Sales 3 3 3 2 2
EV/IC 2 2 2 2 2
AAEA (%)
ERIES 37.03% 33.29% 30.55% 31.72% 35.84%
EBITDA % 37.21% 38.01% 34.86% 37.14% 40.67%
EBIT % 4.96% 6.85% 3.44% 6.36% 11.82%
FAT 4 A F 4.90% 7.69% 3.10% 6.22% 11.40%
BaHAlEE (3 BENE) ) 12.92% 1.98% 0.79% 1.57% 2.88%
ROA 1.67% 2.24% 0.96% 2.04% 4.14%
ROE ()2 B3] ) (%) 28.07% 4.42% 1.93% 4.11% 8.13%
47 H ROIC 2.42% 3.02% 1.85% 3.56% 6.85%
124 R A
AAE 0.29 0.15 0.17 0.18 0.21
B 27.98% 14.18% 15.79% 16.74% 19.09%
V3 BB ) R A AR S 2.34 0.99 2.15 1.94 1.59
B IH GRS 10.61 5.41 12.21 11.06 8.85
F AR AT (B R AT TR AT
EPS 0.93 0.15 0.06 0.14 0.30
M4 A 0.07 0.05 0.02 0.06 0.13
HIRZENER 2.80 2.80 5.34 3.34 3.32
#1% B @ 4R (FCFF) 2.63 0.76 1.28 -0.18 -0.42
AT 3.32 3.35 3.36 3.48 3.72
A N 7.21 7.47 8.22 9.10 10.48
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