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#45: BHEA 2009A 2010A 2011A 2012E 2013E 2014E
EX-4 0N 3065.6 5051.1 6229.7 6251.7 7197.9 8287.7
LEFHEHA ART) 2,473.0 3,730.5 4,616.9 4616.89 5309.43 6105.84
A= 5 (F 7T AR T) 533.1 1,218.7 1,466.3 1466.27 1686.21 1939.14
EHBIE T A ART) 59.6 101.9 146.5 168.52 202.22 242.67
ER TSN £ -14.7% 64.8% 23.3% 0.4% 15.1% 15.1%
LE P 5 (%) -10.0% 50.9% 23.8% 0.0% 15.0% 15.0%
HAb 7 5 (%) -34.6% 128.6% 20.3% 0.0% 15.0% 15.0%
F (%) 81.6% 71.0% 43.8% 15.0% 20.0% 20.0%
B Ak N B,
SLE 5 (%) 80.7% 73.9% 74.1% 73.9% 73.8% 73.7%
HAb 7 5 (%) 17.4% 24.1% 23.5% 23.5% 23.4% 23.4%
(%) 1.9% 2.0% 2.4% 2.7% 2.8% 2.9%
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N 8) RARSL HARAT
ERES 16.8% 18.9% 17.5% 18.5% 18.7% 19.0%
L E P 5 (%) 17% 18% 16% 18.0% 18.2% 18.5%
HAb 5 (%) 18% 23% 24% 22.0% 22.0% 22.0%
FBH(%) -12% 2% 1% 1.0% 5.0% 8.0%
EX-9 ¥ N 2549.1 4094.5 5139.4 5096.4 5850.5 6712.0
L EF&H(E T ART) 2047.1 3049.7 3874.1 3785.9 43431 4976.3
A R (F A AR T) 435.1 941.3 1120.6 1143.7 1315.2 1512.5
BB T ART) 66.9 103.5 144.7 166.8 192.1 223.3
FARM: 2Ne] IR F B IR ITHEZRHFF 3
& 22 MHxeEdiT
P Zi-k o 2010 2011 2012E 2013E 2014E
mKEEA (%YoY)
M K % 63.43% 23.74% 0.35% 15.00% 15.00%
ARG K& 224.48% 6.55% 6.69% 20.95% 17.79%
EBITDA ¥ ¥k % 153.29% 6.40% -11.18% 20.83% 17.85%
EBIT 3k % 263.90% 3.47% 13.85% 20.48% 17.29%
A& B FR AR
PE 1 1 10 8 7
PB 2 1 1 1 1
EV/EBITDA 5 7 9 7 6
EV/EBIT 7 9 9 7 6
EV/NOPLAT 8 10 1 8 7
EV/Sales 1 1 1 1 1
EVI/IC 1 1 1 1 1
BAFA (%)
ERIES 19.08% 17.61% 18.50% 18.70% 19.00%
EBITDA % 11.26% 9.68% 8.57% 9.00% 9.22%
EBIT % 8.88% 7.42% 8.42% 8.82% 9.00%
AT A E F 9.36% 8.10% 8.42% 8.88% 9.11%
#a A BE ()2 FEAE) ) 7.12% 6.13% 6.52% 6.86% 7.02%
ROA 10.27% 9.90% 8.82% 9.73% 10.39%
ROE ()3 &#F3] ) (#75) 14.62% 14.01% 13.36% 14.27% 14.89%
%72 M ROIC 14.78% 12.00% 12.60% 14.92% 14.98%
WACC 9.12% 9.14% 9.01% 9.12% 9.09%
ROIC-WACC 5.67% 2.86% 3.59% 5.80% 5.88%
ARG
P RATE 34.26% 33.13% 36.26% 33.90% 32.03%
B L3 1.52 1.50 1.57 1.51 1.47
AR IET 60.30% 60.43% 66.79% 68.20% 69.90%
FRHTIEFT 39.70% 39.57% 33.21% 31.80% 30.10%
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N3] (SR AR/ ARAT
VR Rl b 95.36% 95.66% 96.61% 97.02% 97.41%
A RAFLE R 95.79% 88.37% 91.00% 88.63% 86.60%
PR FARIE AR 4.21% 11.63% 9.00% 11.37% 13.40%
H &R EBEAT AR 4.55% 3.56% 9.03% 4.56% 5.08%
AR IE AT A 99.89% 88.44% 91.00% 101.99% 99.23%
AR
AR 1.84 2.06 2.02 2.27 2.52
e 1.22 1.20 1.18 1.40 1.55
V2 BB ) AR I B S 20.93 23.64 9.52 20.95 18.19
A HKZIH &S 31.82 35.57 15.28 32.79 28.00
Sk A 84 (EBIT/ALE %A ) 896.82 51.88 109.05 1,197.00
RIS AT (B AT TR SR B 7 4
EPS 0.70 0.75 0.80 0.97 1.14
Fy Al 0.21 0.17 0.18 0.27 0.38
HBRZTNER 0.95 0.30 0.28 1.32 0.45
% & I 7 (FCFF) 0.45 0.12 (0.07) 0.91 0.03
AT 4.82 5.36 5.99 6.79 7.66
B PRAYE PN 9.89 12.24 12.28 14.13 16.24
4% EBITDA 1.11 1.18 1.05 1.27 1.50
TiEAE )
SRR B A 5 11.61 11.46 9.88 10.52 11.50
LR 3R 3 R S 31.00 31.41 36.42 34.21 31.30
%R E 5.82 5.48 4.07 408 430
B R 4 R A 61.91 65.75 88.39 88.32 83.74
JI AR AR JB) A 6.66 7.09 6.28 5.94 6.51
JLAT AR 55 R 4% 54.04 50.74 57.31 60.64 55.28
ELYSE 92.90 97.17 124.81 12253 115.04
4R 38.87 46.42 67.50 61.89 59.76
BR R EEE 1.42 1.52 1.34 1.35 1.41
AL FR oA
ROE ()2 &#2 3] ) 14.62% 14.01% 13.36% 14.27% 14.89%
)2 B 8) A bk 89.36% 89.93% 91.14% 90.87% 90.72%
AR S R 7.97% 6.82% 7.15% 7.55% 7.74%
B R R R 1.42 1.52 1.34 1.35 1.41
AHRE (AEIEHT) 1.44 1.50 1.53 1.54 1.51
ROIC 4 fi#
kA -2 T A EE (EBITHMON) 8.88% 7.42% 8.42% 8.82% 9.00%
TARME BT AR F 2.16 214 1.84 2.01 2.11
1-#6% 85.11% 84.21% 85.00% 85.00% 85.00%
E=Vin 2
BB E B A F)E 93.96% 90.90% 98.12% 98.45% 98.69%
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2N3) BRI AHRAT Ak

MAE T 3 F B ) AR 0.92%
ERIR SR VLIRS 5.12%

B AFALIF) 8 % 14.89%
WAeRE

ZEEHIERESPUEEFN KA 108.86%
B\ AL 232.00
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