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:O:O:O:O/ P P P P 2009 2010 2011E 2012E 2013E 
1_ZY([X4)\ 6379  8140  9727  13333  16724  
]^_ YoY%\ 82.0  27.6  19.5  37.1  25.4  
`½a([X4)\ 1150  1560  2206  3049  3676  
]^_ YoY%\ 36.8  35.6  41.4  38.2  20.5  
bWZc EPS(dv)(4)\ 0.23  0.31  0.43  0.60  0.72  
e½_%\ 30.8  31.7  33.3  34.1  34.1  
`OtZc_ ROE%\ 18.2  18.4  19.5  19.8  20.5  
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Z 6����� 10.67%
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()*+()*+()*+()*+ 2009 2010 2011E 2012E 2013E ()*+()*+()*+()*+ 2009 2010 2011E 2012E 2013E
 !"# !"# !"# !"#$$$$ 6,379 8,140 9,727 13,333 16,724 %&'($ 5,614 6,213 5,836 8,000 10,034 
 !)*$ 4,412 5,558 5,907 7,992 10,023 +%$ 10,194 13,516 16,540 18,382 20,046 
$$$$,-.$ 30.84% 31.73% 39.27% 40.06% 40.07% /"01$ 38  6  55  75  94  
 !2(345$ 307 460 584  600 753  6789':$ 1,792 3,121 3,880 5,666 7,894 
 !;<$ 150 190 253  307 418  89':89':89':89':$$$$ 17,638 22,856 26,311 32,123 38,068 
$$$$ !;<.$ 2.35% 2.34% 2.60% 2.30% 2.50% =>':$ 543  523 534 544 554 
?@;<$ 238 236 292  400 502  ABCDE'$ 3,145 4,023 4,023 4,023 4,023 
$$$$?@;<.$ 3.73% 2.90% 3.00% 3.00% 3.00% FG':$ 288  285 285 285 285 
HI;<$ 181 179 101  118 136  67AB':$ 332  765 676 676 676 
$$$$HI;<.$ 2.84% 2.20% 1.03% 0.88% 0.81% J89':J89':J89':J89':$$$$ 4,308 5,597 5,518 5,529 5,539 
E'"K$ 487 661 438  505 608  ':LM':LM':LM':LM$$$$ 21,945 28,453 31,829 37,652 43,607 
 !-N !-N !-N !-N$$$$ 1,577 2,137 3,027 4,414 5,494 OBP1$ 3,489 2,402 2,933 5,052 6,520 
$$$$ !-N.$ 24.72% 26.25% 31.12% 33.11% 32.85% /Q01$ 355  471 532 719 902 
 !R"#$ 46  104 0  0  0  6789ST$ 7,123 9,695 10,550 11,265 12,085 
 !RUV$ 18  28 0  0  0  89ST89ST89ST89ST$$$$ 10,967 12,568 14,015 17,037 19,507 
-NLW-NLW-NLW-NLW$$$$ 1,605 2,213 3,027 4,414 5,494 ABST$ 2,407 5,136 5,236 5,336 5,436 
XY2$ 379 479 757  1,104 1,373 67ABST$ 1,883 1,770 1,770 1,770 1,770 
$$$$XY2.$ 23.60% 21.64% 25.00% 25.00% 25.00% J89ZSTJ89ZSTJ89ZSTJ89ZST$$$$ 4,289 6,906 7,006 7,106 7,206 
[\C]^K$ 76  174 64  261 444  ST_MST_MST_MST_M$$$$ 15,256 19,474 21,021 24,143 26,713 
`abcdeC`abcdeC`abcdeC`abcdeC

]fg-N]fg-N]fg-N]fg-N$$$$
1,150 1,560 2,206 3,049 3,676 C*$ 3,384 5,133 6,826 6,826 6,826 

g-.$ 18.03% 19.16% 22.68% 22.87% 21.98% '*dh$ 123  790 -902 -902 -902 
iC"KiC"KiC"KiC"K(jjjj) 
(klklklkl)$$$$ 0.23 0.31 0.43 0.60 0.72 C]DK_MC]DK_MC]DK_MC]DK_M$$$$ 6,306 8,480 10,245 12,685 15,625 
      [\C]DK$ 383  499 563 824 1,269 
,-./'000000000000000000000000000001 !"20

STC]DKSTC]DKSTC]DKSTC]DK

LMLMLMLM$$$$
21,945 28,453 31,829 37,652 43,607 

()*+()*+()*+()*+ 2009 2010 2011E 2012E 2013E $

g-N$   2,206 3,049 3,676 3456()3456()3456()3456() 2009 2010 2011E 2012E 2013E
[\C]^K$   64  261 444  mA.mA.mA.mA.nnnn%oooo      
pqrks$   19  19 19   !"# 82.0 27.6 19.5 37.1 25.4 
 t'(u9$   -2,917 -2,754 -2,915  !-N 51.6 35.5 41.6 45.8 24.5 
67$   -335 -380 -465 g-N 36.8 35.6 41.4 38.2 20.5 
v w(8v w(8v w(8v w(8$$$$ 2,519 -2,405 -963 196 758  -N.-N.-N.-N.nnnn%oooo      
'*UV$   -29  -29 -29  ,-. 30.8 31.7 33.3 34.1 34.1 
E'"K$   438  505 608  EBIT Margin 19.9 20.8 27.7 30.3 30.1 
':ux$   89  0  0  EBITDA Margin 19.9 20.8 27.9 30.4 30.2 
67$   0  0  0  g-. 18.0 19.2 22.7 22.9 22.0 
E'w(8E'w(8E'w(8E'w(8$$$$ -1,050 -424 498  476 579  yz.yz.yz.yz.nnnn%oooo      
{|C}$   0  0  0  g':"K. 18.2 18.4 19.5 19.8 20.5 
STu~$   631  2,219 1,568 L':"K. 5.3 6.3 7.5 9.0 9.3 
C�UV$   -441 -610 -735 67676767nnnn%oooo      
67$   -101 -118 -136 ':ST. 69.5 68.4 66.0 64.1 61.3 
�'w(8�'w(8�'w(8�'w(8$$$$ 1,939 2,828 89  1,492 697  XY2. 23.6 21.6 25.0 25.0 25.0 
w(gm5Ww(gm5Ww(gm5Ww(gm5W$$$$ 3,408 -1  -376 2,164 2,034 C-UQ. 19.3 39.1 19.4 18.4 17.8 
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X ¡fÅÆÇÈ�¤¥ÉÊËÌThe 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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