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RERN X9E 2H HS (S¢S %)
A7l SHot 5 83 o} ye ol
2010 332% 27.0% 6.0% 29% 21.8% 9.0%
2011 45.5% 26.6% 70% 42% 83% 83%
2012 45.9% 24.8% 6.2% 4.0% 104% 88%
20114 2¢ 51.3% 23.2% 3.0% 3.5% 10.6% 84%
20124 2¢ 55.0% 16.0% 3.0% 20% 17.0% 70%
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olHt2E e A A= (B9 &, %)
=) 2011 2012 2013E 2014E 2015E
FH|(AE 9,794,796 11,140,028 12,142,631 13,235,467 14,426,659
HHAIEAE 14% 9% 9% %%
Z2OIA|ZH 2,220,19 2,836,892 3,262,426 3,849,662 4,542,602
ST 28% 15% 18% 18%
Z=20IH|Z 23% 25% 27% 29% 31%
URO|(A|R 3,289,051 3518792 3,521,363 3,441,221 3318132
RN TEF 7% 0% 2% -4%
Z=20IH| = 34% 32% 29% 26% 23%
REEQQHIRE 110,302 170,481 220,000 278,000 360,000
539l 36,022 67,000 110,000 166,800 252,000
XS 74,280 103,481 110,000 111,200 108,000
BEROEY 55% 29% 26% 29%
e 86% 64% 52% 51%
TR PRES 39% 6% 1% -3%
Z=20IH|Z 33% 39% 50% 60% 70%
UROIH|Z 67% 61% 50% 40% 30%
QIHFR.E M/S 11% 15% 18% 21% 25%
Z20 M/S 16% 24% 34% 43% 55%
A=0l M/S 23% 29% 31% 32% 33%
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BEEO HHFO|KIFRS HE 7[F) (Bl Alolgl, H)
eiz=3 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1QI13E 2QI13E 3QI13E 4Q13E 2012 2013E
PfuEel 339 25.8 36.3 251 325 285 392 330 351 316 46.7 354 1332 1488
growth % 354% -2.1% -03% -144% -4.0% 104% 7.8% 31.6% 7.9% 11.0% 19.2% 7.2% 10.0% 11.7%

sad 5.5 2.7 31 29 31 29 31 28 30 29 31 21 119 111
growth % 119% -504% -483% -551% -433% 6.9% -0.6% -32% -49% -1.6% 08% -247% -163% -73%
sales % 16.3% 10.5% 8.6% 11.5% 9.6% 10.2% 7.9% 8.5% 8.5% 9.0% 6.7% 5.9% 9.0% 74%
7|2 0jH 26.5 215 315 20.0 275 239 343 273 301 269 416 310 1130 1297
growth % 39.6% 9.7% 8.0% -5.6% 3.8% 11.0% 9.0% 36.9% 9.5% 12.8% 214% 134% 13.6% 14.7%
sales % 783% 834% 86.6% 79.6% 84.6% 83.9% 87.5% 82.8% 85.9% 85.2% 89.1% 87.6% 84.9% 87.2%
7|EpCl 18 16 17 22 19 17 18 22 20 18 20 23 75 80
growth % 69.5% 24.6% 351% 304% 24% 7.6% 2.5% -3.6% 29% 6.8% 95% -211% 1.7% -3.2%

sales % 54% 6.1% 4.8% 8.9% 57% 6.0% 4.6% 6.5% 5.6% 57% 4.2% 64% 5.6% 54%

deH|12 255 241 30.2 246 26.7 258 316 293 290 276 36.5 304 1134 1235
growth % 254% 11.8% 75% -111% 4.6% 7.0% 48% 191% 8.8% 6.8% 153% 3.8% 6.8% 8.9%
margin % 754% 93.5% 83.1% 98.1% 82.0% 90.7% 80.8% 88.7% 82.7% 87.3% 781% 85.9% 85.2% 83.0%
P:Rutelpel] 80 17 64 0.5 59 28 79 37 6.1 40 102 5.0 203 253
grOWth % 712%  -634% -219% -729% -26.0% 63.6% 222% 6781% 2.7% 40.6% 30.0% 338% 27.0% 243%
margin % 23.6% 6.8% 17.7% 19% 182% 10.0% 20.1% 11.3% 173% 127% 21.9% 141% 15.3% 17.0%
MNZHol 85 25 6.9 04 6.5 30 84 41 6.6 46 108 56 220 276
growth % 630% -454% -204% -847% -238% 19.6% 221% 1037.8% 2.0% 51.8% 288% 36.7% 20.2% 25.5%
margin % 25.2% 9.8% 189% 14% 20.0% 10.6% 214% 123% 18.9% 145% 231% 15.7% 16.5% 18.6%
=0/ 6.2 19 52 00 51 23 6.5 32 5.0 35 8.2 42 171 20.8
growth % 56.7% -469% -200% -1004% -187% 25.3% 253% =¥ -08%  49.0% 25.5% 312% 28.9% 22.0%
margin % 184% 7.2% 14.3% 0.0% 15.6% 8.2% 16.6% 9.9% 143% 11.0% 17.5% 11.9% 12.8% 14.0%
= Z2R 3228 2936 3502 3027 3370 3225 3700 3442 3572 3418 3922 3648 13737 14561
A 2K 295 258 311 274 329 284 340 308 363 320 379 348 1261 1410
OEE0 M/S 9.1% 8.8% 8.9% 9.1% 9.8% 8.8% 9.2% 9.0% 10.2% 94% 9.7% 9.5% 9.2% 9.7%
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CHAPCH =2 = A AhM
(Aloigl) 2011A  2012E  2013E  2014F (A9 2011A 2012E 2013E 2014E
TSR 112 130 152 182  Oi=E 125 137 155 178
2SI A 28 38 49 63 Z7H2(%) N/A 100 124 149
1 E=or b == o | 19 21 24 27 OjEYvt 0 0 0 0
T XA 0 0 0 0 OiE30/d 125 137 155 178
Hl RSt 24 25 27 30 OiES0|AE(%) 100.0 100.0 100.0 100.0
EXFRpAL 16 17 20 22 THOjH|QF R2H| 111 115 131 146
SR 1 1 1 1 ggoy 14 22 23 32
DXL 1 1 1 1 90|AZ(%) 114 160 163 179
KHESAH 136 155 180 212 EBITDA 15 23 24 33
SSEH 52 57 64 74 EBITDA M% 123 167 157 185
DI 2 7|EpgE 35 39 44 50 @Yool 2 3 4 5
EPNRe=, 0 0 0 XgaEay 0 2 2 2
FSER7|EH 0 0 0 829 2 2 2 2
RS2 10 11 12 14 JEgYeaY 0 0 0 0
ARy S IRt E 0 0 0 0 Mo 19 25 27 37
ErHEA 62 68 77 88 01| 2 5 6 5 10
X|H{7| A QX2 72 85 101 121 g7|=0¢ 14 19 22 27
Pyt 4 4 4 4 XHjFZ£0]Y 14 19 22 26
xreo2 30 30 30 30 KHIEZ20|AE%) 11.0 14.2 143 15.2
L= 46 60 75 9%  H|X|H|Z=Z=20|2 0 0 0 1
7|EFRFE 9 9 9 9 7|etm=o|2 0 0 0 0
HIX|HHX| 2 2 2 2 3 ZZ0|Q 13 19 22 27
HESAH 73 87 103 124 EPS Z7+82(%, X|HY) N/A 431 120 218
sXe=a 13 14 16 18 O|Xpz0l 2 2 2 2
=Xe= 65 78 95 -115  ZQgjmEao 0 0 0 0
SI2SER ZQXH
(Aot 2011A  2012E  2013E  2014E 2011A 2012€ 2013E 2014E
ges HaBE 15 20 25 31 BYEITAINHEE) 8400 12600 12600 12,600
Yol HEE HFBE 19 24 28 38 A|7RE(Al0) 202 379 377 377
O|Xfo| 4% 2 2 2 2 F7HY) 16080 30100 29900 29,900
0|xte| X2 0 0 0 0 EPS(&) 1,076 1,539 1,724 2,099
HEE = 0 0 0 0  BPS(E) 6,344 7,398 8640 10,258
EH Ol | 2 ol 6 -6 5 -10  DPS(&) 500 500 500 500
EXgE dass -11 -8 -10 -15  PER(X) 149 196 173 142
SEXIAY ZIAET -50 -5 7 -9 PBR(X) 25 41 35 29
EXIRpAO| ZAEBTH -16 -2 2 -3 EV/EBITDA(X) 91 132 117 80
SR BB -1 0 0 0 ROE®%) 188 243 234 238
SR BB -1 0 0 0 ROA%) 102 134 133 138
Hrgs Hass 5 -3 -4 -2 ROIC(%) N/A 4877 4386 -4509
MY HXIL S B7HEL) 13 1 2 2 HiE4AE%) 31 17 17 17
HEENEYsa 5 35 0 0 0 Ex{HI2(%) 845 785 744 711
HiSHE X2 -5 -5 -5 S5 2RIQLY/RITIRHR(%) -88.2 904 91.8 930
Qetetto 2 Qlot tigHE 0 0 0 0 S=HZ%) 2137 2266 236.2 2451
SzHQHEoR Qlot oi3dy 0 0 0 0 OJREEMHIE(X) 5238 N/A N/A N/A
H352 -1 10 11 14 EXpAS|IEE 09 09 09 09
S = 29 28 38 49  DIEMA 3He 6.5 6.3 69 70
7|UHg 28 38 49 63 DX EHE N/A N/A N/A N/A
FCF 14 20 25 31 OjME B|EE 0.0 00 00 00
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Ratings System

T Ch& 712t Aol H B2
CIges] | 1271g BUY(15% Z=11f) - HOLD(0%~15%) - REDUCE(0% 0|2t | * cf, Aol 51 7|0 CHSH XS EA O|F 0=
(At ELA) 12748 Overweight - Neutral - Underweight 38 BH FE2E BAY = U2
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