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Earnings Estimate (2191 04, 2, %, H)
ZAA(12€) s mEs7ts of%40|2! 20[< EPS VA= PER PBR EV/EBITDA ROA ROE
2008 42,234 15.7 -527 -2,272 -1,297 A 4.1 12 224 -45 -24.0
2009 38,872 -8.0 -2,367 -2,663 -1,520 A7 -25 0.9 -122.8 -45 -35.1
2010E 49,591 276 6,621 2,675 1,519 =A™ 6.4 1.7 46 46 311
2011E 50,783 24 6,275 2,193 1,245 -18.1 7.8 14 46 3.8 20.0
2012E 54,756 7.8 7,061 2,858 1,622 30.3 6.0 11 38 5.0 21.2
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AN CHl 2009 2010 2011 :20091Q 20092Q 20093Q 20094Q:20101Q 20102Q 20103Q 20104Q: 20111Q 20112Q 20113Q 20114Q
IHOIZ RPK Dtkm: 22,849 26621 27,2220 5501 5122 6227 5998 6793 6539 6935 6355 6681 6564 7,331 6,647
YoY % 0.6% 16.5% 2.3%; 48%  -10.0% 4.6% 13.2% 23.5% 27.7% 11.4% 5.9% 1L7% 0.4% 5.7% 4.6%

QoQ % 3.8% -6.9% 21.6% -3.7%: 13.3% -3.7% 6.1% -8.4% 5.1% -1.7% 1.7% -9.3%

ZH O UF % i 708% 78.1% T77.2% 69.4% 66.4% T49% T2.2% T9.6% T769% 781% 77.8% 783% 759% 77.3% 77.5%
2H0{Z Yield ME 1 286 354 373 7.2 6.6 73 75 8.2 8.6 9.7 8.9 9.1 9.2 9.6 94

Yoy % i -237% 238%  54% -252% -289% -282%  -110%  132%  304%  335%  187% 121%  71%  -13%  5.0%
QoQ % i P47 8d%  102%  35%  84%  54%  128%  80%  25%  07%  39%  -21%
&332 FTK ®0tkm: 3137 3567 3,600 703 741 785 908 889 929 879 870 841 885 947 927
Yoy % i 61% 137%  09% -184% -145% 59%  168% 266%  254% 119%  43%  54%  48% 7%  67%
QoQ % © o 96%  55%  60% 157%  21%  45%  54%  L1%  32% 5%  T0%  20%
33t UF % 75.3% 78.5% 75.6%; 69.1% 76.6% 76.4% 787% 816% 80.7% 76.7% T753% 76.1% 74.6% 758% 75.9%
&332 Yield ME 100.6 1276 132.0; 19.3 21.7 259 33.7 30.6 34.3 31.3 315 320 34.3 32.2 334
Yoy %  107% 269%  34% 7% -175% -164%  52% 367%  483%  213%  61%  09%  43%  37%  62%
QoQ % Do8a% 2%  163%  237%  70%  108% 4%  42%  -01% 5%  -43%  56%

NE: SSSEFEST SIMAIME

72 293 0| ¥ HY

2OIA  EH9| D 2000 2010 2011 -20091Q 20002Q 20093Q 20004Q 20101Q 20102Q 20103Q 20104Q 20111Q 20112Q 20113Q 20114Q
IHEH 919._—15 38,872 49,591 50,783f 9229 8483 10262 10,898 11,758 12,388 13,765 11,681 11,954 12228 13730 12871
Yoy % 80%  27.6% 2.4%f 50% -17.9%  -115%  28% 274%  460%  341%  72%  17%  -13%  -02%  10.2%

QoQ % i Po130% 8%  210%  62% 7%  54%  111%  -151%  23%  23%  123%  -6.3%
Ry o9l 262 2553 2503 570 718 700 634 567 691 702 593 555 678 689 582
YoY % i -56%  26% 206 -10% -125% -213% -1619%  -05%  -37%  03%  -64%  -20%  -20%  -18%  -20%

QoQ % 247%  261%  -26% 93 -107%  220%  15% -155%  -64%  220%  L17% -156%

T 042 o 22,061 28,648 29,687; 5736 4703 5989 5632 6,772 6,732 8397 6,748 7,139 6937 8201 7410
Yoy % i 69% 209%  36%  24% -160% -85%  54% 180%  431% 402% 198%  54%  31%  23%  98%

QoQ % i Poae%  180% 273%  60% 202%  06% 247% -196%  58%  -28% 182%  -9.6%
3352 o 10,082 13,655 13,688; 1923 2065 2523 3571 3275 3,768 3400 32122 3105 3432 3514 3,636
Yoy % i 114% 354%  02% -2L6% -280% -200% 229% 703%  825%  348% -101%  -52%  -89%  34%  132%

QoQ % -338%  74%  222%  415%  83%  150%  98%  -55%  -33%  105%  24%  35%
7|E} o3 4107 4,723 4,905; 1,001 9% 1,050 1,061: 1145 1196 1253 1,128 1,155 1181 1326 1,243
Yoy % 156 150%  39% 6%  37%  AT%  69% 144%  201%  194%  63%  08%  -13%  58%  102%

QoQ % Do09%  05%  54%  11% 7%  45%  47% -100%  23% @ 23% 123%  -63%
SS|7t o 35,292 36,504 37,8915 8,866 8386 9,090 8950 9069 8998 9580 8857 8860 9,059 10,075 9,896
Yoy % o -46%  34%  38% 112%  88%  85%  94%  23%  73%  54%  -10% 2% 1% 5%  12%

QoQ % Dog03%  54%  84%  -15% 13%  -08%  65%  -7.5% 0% 2% 1% 2%
T oA 5947 6,466 6,618@ 1565 1392 1461 1529 1536 1,614 1794 1522 1558 1593 1,789 1,677
Yoy % i 30%  87%  23% 121%  65%  34% 779  -18%  159%  227%  -0.4% 1% 1% 0%  10%

QoQ % i D55k 0%  50%  46% 05%  51%  111% -15.1% 2% 2% 12% 6%
Fgold AR 2367 662 627 -1,201  -1,295 -290 4200 1,153 1,776 2391 1302 1536 1575 1866 1,298
Yoy % =5 -379.8% 75.2%5 X% 5 &z 54 25 25 =25 210.3% 3% % 2% 0%

QoQ % 5 5 &5 S5 1748%  540%  347%  -45.6% 18% 3% 8%  -30%
=0[9 e 2,663 2675 2,193§ 2,623 471 7 519 958 91 1,210 416 647 569 634 343
YoY % & =] -18.0%; ZE =5 =K X 25 -80.7% 16871% 25 3%  526% -48%  -18%

QoQ % : &5 25 -985% HH =% 905% 12302%  -65.6% 56%  -12% 1% -46%
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16000 . 2008/12/01 Buy 57008

14,000 | 2009/03/30 Buy 45008
12,000 | HERHY

10000 1 2009/05/23 Buy 45009

8,000 |
2010/05/03 Buy 7,000%
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o &S $X53 Guide Line: FAPIZH6~127H8, Brj42lE 7IF FXASS 387 (Buy, Hold, Sell) 2+ 9IE= 2E4|(H:High, L:Low) 2 T2

*  Buy : 10%0[&H{Low)/20%0[Af(High), Hold: —10~10%(Low)/—20%~20%(High), Sell: —100}{(Low)/—20%0|&(High)

o Y& FXSE Guide Line: FAPIZH6~127H8, AIZkEY Chu| IF HIF 7|%C| FAISS 38 (Overweight, Neutral, Undemweight) 2 &

o 20081 219U RE DAL FAISZ0| 7IE 5T (Strong Buy, Buy, MarketPerform, UnderPerform, Sell)ofiA 3E84(Buy, Hold, Sell) 2+ 2143 2E84|(High, Low) 2 #1
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