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/  2010 2011 2012E 2013E 2014E 

( ) 206792 230178 212569 205392 225543 

YoY% 25.2 11.3 -7.7 -3.4 9.8 

( ) 5321 4243 -7254 3164 3563 

YoY% 28.5 -20.2 -270.9 143.6 12.6 

% 13.0 11.9 12.1 12.7 13.6 

ROE% 11.8 8.8 -17.6 7.3 7.7 

EPS( )( ) 0.28 0.22 -0.38 0.17 0.19 

 2.35 2.52 2.16 2.28 2.42 

PE 8 10 N/A 13 12 

PB 0.92 0.86 1.00 0.95 0.89 

EV/EBITDA 27 32 -584 25 21 
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 2010 2011 2012E 2013E 2014E

 

 2010 2011 2012E 2013E 2014E
 206,792 230,178 212,569 205,392 225,543  41,453 45,281 39,954 41,078 45,109 

 179,852 202,744 186,855 179,353 194,842  88,901 106,121 83,076 88,690 92,589 

 13.0% 11.9% 12.1% 12.7% 13.6%  37,333 43,536 27,173 37,464 41,139 

 6,168 6,156 5,952 5,546 5,864  47,307 44,747 49,746 48,022 52,136 

 1,530 1,836 1,701 1,623 1,759  214,994 239,684 199,948 215,254 230,972

 0.74% 0.80% 0.80% 0.79% 0.78%  23,647 26,227 37,917 56,795 74,791 

 8,462 9,792 9,566 8,832 9,247  2,496 3,091 2,621 2,921 3,221 

 4.09% 4.25% 4.50% 4.30% 4.10%  18,837 19,698 20,713 20,729 20,744 

 2,743 3,813 5,194 7,072 10,507  28,247 43,330 47,950 48,558 49,243 

 1.33% 1.66% 2.44% 3.44% 4.66%  73,226 92,347 109,201 129,003 147,998

 399 1,132 3,300 800 1,200  288,221 332,031 309,149 344,257 378,971

 7,008 5,323 -5,524 3,552 4,118  27,270 51,510 21,946 51,156 62,145 

 3.39% 2.31% -2.60% 1.73% 1.83%  51,915 53,206 56,057 53,806 58,453 

 814 1,152 500 850 900  94,980 108,654 116,635 120,249 134,358

 134 320 300 425 450  174,165 213,370 194,637 225,211 254,956

 7,689 6,155 -5,324 3,977 4,568  34,493 31,121 36,121 41,121 46,121 

 2,118 2,442 1,331 875 1,005  26,049 29,366 26,615 23,838 21,134 

 27.5% 39.7% -25.0% 22.0% 22.0%  60,542 60,486 62,735 64,958 67,254 

 250 -531 599 -62 0  234,708 273,856 257,373 290,170 322,211
 
 

5,321 4,243 -7,254 3,164 3,563  19,110 19,110 19,110 19,110 19,110 

 2.57% 1.84% -3.41% 1.54% 1.58%  18,069 18,110 18,110 18,110 18,110 
 

 
0.28 0.22 -0.38 0.17 0.19  44,971 48,203 41,206 43,579 46,251 

 8,542 9,972 10,571 10,508 10,508 

 288,221 332,031 309,149 344,257 37 8,971

 2010 2011 2012E 2013E 2014E
 5,321 4,243 -7,254 3,164 3,563  2010 2011 2012E 2013E 2014E

 250 -531 599 -62 0    

 2,119 2,665 1,475 2,283 3,089  25.18 11.31 (7.65) (3.38) 9.81 

 -36,909 -23,360 28,801 -8,441 -1,411  24.89 (24.05) N/A 164.30 15.95 

 4,099 4,351 14,276 -5,513 9,711  28.50 (20.25) N/A 143.62 12.62 

 -25,121 -12,631 37,897 -8,568 14,953 %    

 -10,877 -9,562 -18,102 -21,100 -21,062 %  13.03 11.92 12.10 12.68 13.61 

 99 175 3,300 800 1,200 EBIT Margin %  5.21 4.19 4.00 4.89 6.13 

 205 488 0 0 0 EBITDA Margin %  6.24 5.35 4.69 6.00 7.50 

 -762 1,025 -600 -600 -600 %  2.57 1.84 (3.41) 1.54 1.58 

 -11,335 -7,875 -15,402 -20,900 -20,462 %    

 999 0 0 0 0 %  11.83 8.80 (17.60) 7.26 7.70 

 35,550 32,109 -20,068 38,456 20,937 %  1.90 1.41 (2.34) 1.00 1.01 

 -4,754 -7,824 0 -791 -891 %    

 -617 -297 -5,194 -7,072 -10,507 %  81.43 82.48 83.25 84.29 85.02 

 31,178 23,989 -25,262 30,593 9,539 %  27.55 39.68 (25.00) 22.00 22.00 

 -5,278 3,483 -2,767 1,125 4,030 %  0.00 0.00 0.00 25.00 25.00 
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The analysts primarily responsible for the preparation of all or part of the research report contained herein hereby certify that: (i) 
the views expressed in this research report accurately reflect the personal views of each such analyst about the subject securities and issuers; and (ii) 
no part of the analyst’s compensation was, is, or will be directly or indirectly, related to the specific recommendations or views expressed in this 
research report. 
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15a-6(a) (2) under the U.S. Securities Exchange Act of 1934 exclusively to “major U.S. institutional investors” as defined in Rule 15a-6 and the SEC no-action 
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