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BREE:

6-12AA B4R : 18.00 T > Sk b B 05-11 FIA S ARG R K, (28K ®
S 12.86 T TER LMY, MASFRALAHESA A 28.9%F 29%. EEBRE
RARL: AR R B AK R K P b £ MR b B RS ABERY , AR S A R A
A &, MAY KT ESOABA, TREEH I RFRE T QEALE
FiEsas s 2024.84 2. BIFRERERARABMI Qe FE T,
BRA(ET) 113 > 13 FFHBANMEREH Rk, 1, A FEL ALK Kk
R EA(E F) 88 JUF BAXS BT AGBGEN R, ¥ %K) B AEFHE
AR TAL(ML) 11 REFRGBERE AL TG, 2. KRR RNL,
EPS 0.58 AR AR 13 5 7 A 1 B B3R T 284730 A8 55 L 4RAT 89 651
FRBHT (L) 3.28 TH, ANHUGE—ETZREFHHS RS, THLT K IT 2%
LI 9.61% &, AFHREHE P EL Anik; 3. NTT DoCoMo 8 AT A
BRI, B & Kb, BAREE AR MmE, AL ERAN]HT AKX
(%) M 3M 6M BAEAEF . 4. 1257 Aras) 2 | BIBEAFKL 300 A, #=BFF69
P -8.47 -19.55 -19.34 OB, EXIDGA R AR F LA TN,

5 BIR 4 1.99 341 -12.00 » JRRBEMALFHIMIS LS S50 B TIEKEAYF B 5 A S FE LT
PIE 300 444 -5.08 -14.17 -16.50 sk o FRAL TR S KF, R EMANLG B XBUFftfk ERE ),

BAE) ISR E RIF, A TRBAS BRI, BEHLES RS,
- > BAKMESLETELQEARME: RAFRANTRENZDAIT 4
o A AT BRI QAARAR B, ¥ B B KB R @ T kY
1% Lﬂ;ﬂ\\y iy MNE. BEANEZET—WER, —RRE ERTHIHER".

o | fw/ % " > BATRNERFAI: Tt 12-14 5 EPS 45155 0.67 . 0.90 F=1.21

34%

255 L, EIRPRERAIES, BARN 18 T, KAFS@ATIL 255 B HbE,
2011/9 2011/12 2012/3  2012/6 );:] 9’%]’11‘&,!5‘ iF ig—ai %&;F;Lo
WA ——— 15 8RS PHE300 > )ﬂ.l‘ﬁﬁﬁ?: *;;Z'\‘-:Aﬁ ;}ﬁkm%}
EX 30 EiEod
2T 0N 391 442 580 754
AR F (%) 33% 13% 31% 30%
V3 B, B 8) 4 A8 65 75 101 136
PSS 4] F) Ha(%) 44% 15% 36% 34%
7 _ _ Py A% (%) 42.1% 41.8% 42.0% 42.1%
) KA — 2+ B A aksl (IR 3 Ak 45 53
IR -2 B aash QR LA HAR ROE(%) 17.7% 17.3% 19.0% 20.4%
2012-04-18 B (L) 0.58 0.67 0.90 1.21
HIEHA - SRR B A S K FK PIE 22.57 19.66 14.48 10.79
2011-12-05 P/B 3.99 3.40 2.76 2.20
EV/EBITDA 16 14 10 8
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—. kg FE L

B 05-11 NS AR R Kk Fh K, 4552 09 R4 48 FiF 30.5%,
B H G 10 F44)18 X KM@Kk 123%. AR mz ks 26 L4%, 05-11 Fik%
BN A8 5 a38 % 555 4 28.9%F= 29%.

& 1. BERMSF 05-11 FRANEAEKR (F5: FHA)

2005A 2006A 2007A 2008A 2009A 2010A 2011A CAGR
[YON 85 121 153 176 193 294 391
PN 27. 2% 42. 8% 26. 3% 15. 0% 9. 7% 52. 5% 32. 8% 28. 9%
i SINE 14 20 26 29 20 45 65
R R T 14. 0% 44. 9% 30. 8% 10. 1% -30. 5% 123. 0% 43. 7% 29. 0%

kA AaFH, AR R AT

AR LGS @ L R B AR B — KB P IAT A4 K FA T 4 —
= FATLEAEIT FAAR Q6 =30 FA A, BRSO PES G, 11 5=

S AZ %) 7600. 7500 #= 4000 A,
B 1: 11 FFAEFIT FLARMA

—y (head-count)
2,000
= +» Management Consultant
X
ol 7000 « Systems Consultant
g « Application Engineer
=
g- £,000 » Technical Engineer .. .efc.
1]
3
= 5,000 Personnel:
e App. 7,600
o
3 4,000 - {FY) {IT engineers are app. 5500)
L 033 043 053 063 073 083 093 103 113 123 133(e) Mofe: as of April 2012
] Offshore development Partners in China Partner Companies in Japan

suscontrazing 10) regions 21 partners B Develop e-Pariner system

companies

081 1 IS e

(P bilan) ersonnel. |- o m Sirengthen relations with management of
® s App. 4,000 § | parinering companies —elc.
g three resources
2 2H
2 10 Full Year:
2 | 17.0-18.0 (e} Personner.
g 1 App. 7,500
@ 5

TH
; I H Indiividual coniract
_&‘5 L

b ST, S, R, S T,

A S

—
[N 1] Thigse materals wene praparad for the sole purpesa of providing Information bo use 3s refierenca In making Invesiment declslons. and are

R RR: A SRR, b ARE AR BT

08-10 2 & @k EALF #7h, B GRAIAFFE T, KYARKGRRZF
Esh > 8 A5 @SEFAT R, M 11 FEFAT AR RN, KRG KRR
HARR Ky ¥ B Sh > B RS @SB A, ok 2 T,
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%k 2 BPATLRAF 05-12 4 IT ARMRAEEWR
2005A 2006A 2007A 2008A 2009A 2010A 2011A 2012E

HPRAE OO 5000 5500 6000 6263 6594 7600 7500
HASML OO 6500 7000 7500 7000 6500 7500 8000
S (A 3500 4000 3500 3000 2500 4000 4500
LSRN 12. 9% 6. 1% -0. 3% -0. 8% -3. 6% 2. 8%
S RPENL AR 2 12. 8% 13. 6% 15. 4% 14. 6% 11.8% 11.8% 12. 9%
o ] 4 R R 5 () 21 24 23 20 21 21 22

FA R FPAE AR, b AR S AT

MG T ENL QTS LT LABEEEEQXER, WATE IT ARASD
BARGAR, RLELERYT RART e FARAFEG T LR, HER
RTE, BFA AR 0 TARKARE LAIAN B ASLBA R Fo P ESP AR .

R & A12 B ], AN ¥ B A5 SRR, AR T H E,
RAY R B QHER, TBREBPSESRE TG LALOF, MR
AT B A e Sk B P ) B

SRR RAN B KT S R AE Y, BESERABALESES S
RREGREFE, ALASH T RREER, 2RENERATHHATEL S
4 3E ML T, (2255 KR T I A M E H3g K,

B 2 EFRFHAFEREANNLEE (£ CLEAT) 2

180 -+ - 16
160 - - 14
140 - L 1o
120 -

- 10
100 -

-8
80 -

-6
60 -
40 - 4
20 - -2
O' T T T T T T T 'O

2004A 2005A 2006A 2007A 2008A 2009A 2010A 201A
m— A 8 o AL (A D e PR R BN A B ISML R CHAD

T RR: EPATERARARAAAL, A8 A, FEIERAT ST

VHARMAEN 4 BT, SR EA T S
2 g 1 NSTi=12.4 Hoil s, S/ 07, 08 45 A AR TR (B0 ECHE , 1 T P b3
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= 13 FF BN R B A

21 FMAXKEFIE 12 FRAMiE

EAVE 11 FREIPF TR T BERAGRITR, TERAL 12 Fo035) 71
B KE P AT R RZ A& 2 T, ATt 12 Fa PR L L g 11
49 4500 AEmE) 5000 A, BF 7 B, RBRER 13 FEHEHFH
TR 12 45 1T HRE.

12 5 EF 08 KB T KE P EA A3t A8 A0 A5 4 4960
7. 2900 7, B3] T 17.4%% 26.9%, R ER 4, a7 IBM LY £
RAEATEHAL B HFE B IR B RN, TR LR RN Y
3000 7% 7T.

R 12 THFRR T EA L A s A AR 2 inik , IF2FRRT A
KB P BANEIHEI 5-10%8938 K, 2XAKRE P LigERE 11 FRNIHZ
50%, HBAIGiRAKE IR N a] 12 FERRNIT i,

% 3: BB 1L FMAXEP BN (25 BFL)

CIREA S FOION o A\ A EN IO L
R R 116 29. 80%
Ji 7l S AT 80 20. 56%
RK U 31 7.83%
MTI 22 5. 75%
Whaks 19 4. 93%
At 269 68. 87%

ﬁ#‘%*ﬁ /A\gJ ’yél:‘;H~, ‘:P't’fiﬁ]:—fj"ﬁ%ﬁﬁ

S HEREA ML — A A T SR B — AR S AT KA1, R TR SR HR AR SR RER T R S ig 4o,
Oy Fi RS WS HEARAT R G AT K s RS
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2.2 13 5FFFHE R Emik

221 FHAAFEELOKEEHEK

T B SR AR R LT 4004, L5 TH KA, @ F B R afeigKk.

b4, ARILFBAKARLETFAGRENE, £ ITEHEGZITRLIEZS
W RBGE RAT B A AT K, BIFFHBAHESATL ALK ENLS S 5.

HoR, FAT AR IR E B AGEASAE P8 (JASDEC )4 A 4 % 7k¢ 5 B ( Star-
IV 2% ) A Fistidsd, BNEBMESERAZAHERITHRRELZLRNK, F
B B4 4R AT AR LT R Star- IV £ 4% B AS B % JASDEC & R #4738
JASDEC &% F 14 5 1 A 46454 5 2 4 7H A2 /4 1S020022 (4 kR 44 ik
BRI TR, EABRRE Bt — s E 2 %, L AR X R akikse
VAT B XA B, 00 B BAR G AT 2 AR AR,

B 3: Star- IV &% X

#Introduction of STAR-IV at Nomura Securities is proceeding according to plan
»Preparation aimed at implementation of overall testing and release

2010 2011 2012 2013~

| |Systems integration tasks:

|
'I #Customization for specific companies
|I ®STAR-IV fransfer, testing, and sales

STARMIV Analysis ‘, release STAR-IV
. . and
implementation

planning ‘|' Investment from NRI: H
|

|
|
I| ®Addiional STAR-IV functions

Peripheral Sl projects

Response to suspension of
existing systems

FoAbRIR: BFATGRAHEA A, AR
B 4: FHEAAR—FITETH

Fluctuations in order backlog (of which
{JPY billion) current fiscal year) + cumulative sales

e
300 . Pipeline better than the graph shows.
Timing of orders for major projects.

has an effect.

~ \
-./
\ ——FY2012.3

-=-FY2013.3
200

100

at end of at end of atend of at end of atend of
March 1Q 20 30 Fy

TAT R BPAT LR AR AR, AR SAF S0 AT
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2.2.2 RIEHARLSHH AL

A Ak WX 13 4 7 A 1 B B3h#f T 248447 (Mizuho Bank). ##4&5%
Ak 4847 (Mizuho Corporate Bank)#9&-3F T4k, #X IT A%t oK 22 dF EE
H ¢4 #4245 3.8 4F (Mizuho Information & Research Institute ) “&3=.,

B 5: A& RxKH LSBT

Mizuh Mzuhg Trust
. Corpo,'aze%ank ) ( Mizuho Bank ) ( &
Bankmg [ Banking

Business

13781HEA&H

Y- S
< [ Mizy
Saciiities | Mizuho Securities ’\ | mvestorls ‘%ecwmes ‘
uriti \, AR

Business

Mizuho Trust rust & C&gaody Defined Contribution
Trust and Asset Banking emceo Ptan Services
Management
Business Asset Mggggemem DiAM

nEEIRSH

cher Mizuho N&uwo Information Mizuho Private
Businesses Research Institute esearch institute Wealth Management

Mizuho

Credit Guarantee Mizuho Factors Mizuho Capital Mizuho Trust Realty
Mizuho ‘ Mizuho-DL ,
Financial Strategy Fmanc«'alhTechno'ogy Orient Corporation UC Card

A RR: it ek R E M3k, FIEERAARIT

FHARARAT (BK). 304 52 W ARAT(CB) #9631 75 A B3t Kbk #70, — ik #
IoN lﬁ%ﬂﬁm B REAUMY B EHAM BT RERATEL. NABRTETHE
P H4A, LTH 6,

11 4 3 A H AKME S HABRITAGIEER A IATEGMENFA, UL
RATERZR, mBZF L4557 301CH L, BLBRATF ALK B K4R
TIT A4 0B ANK EmERT = RIERK.

© A RS R ERAE H A  A], REON R RN T v . TH W), AT T 4500 44, 2011 RNV AT
2000 12, H 7t

5l )ik I XX 0 S A 7/18
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B 6: #HA4RAT(BK)AesbA& L L4RAT(C B)EF EAHL—1

Pursue maximum synergy effects by removing walls within the group

Customer Business Units

Industry

Knowledge

et Collaboration among
i banking, trust and

Business with o -
securities functions (1)

Large Corporate

Customers Business relationship with

No. of customers of large approx. 70% oflisted
corporate groups at BK Overseas Business companies in Japan

approx. 500

No. of corporate customers
whose main bank for domestic
business is Mizuho but for
overseas business is not Mizuho

Newerk  approx. 1,000

Collaberation ameng %ﬁi{?ﬁ;ﬁ) 5;g:lnettign

banking, trust and
e e b (P of Corporate Customers
No. of Mizuho's No. of management executives
individual customers and employees of CB’s large
24M & S B Soks . corporate cusfomers
a rox. to Individual
PP cusomers & @APProx. 5SM

TR R Al ah M IEAAH, FIRIEEA A
) BF 2048 4 ) 31 X 4 — 39484047 (BK). 3342 52 4R AT (CB)Ansnf8 1z 340 4T
(TB) t94z 44T %, AT —RIT24F4, RALBRALEG—HEAT
CIAEREPRERG. MANHCRFAAPELTEAGSE, LARAL
RE4RATIL S, 2R B R g 12 R IF#4:5) 15 &, T 2 H @R EHRE,

B 7. #ReRKEAT—RIT A4ANE

Transition to the next-generation IT systems (illustration)

~
(Existing) e Systems for
S Internet In-company External
ERCN | Banking, etc. Terminals Connections,
BK o E \ etc. )
System platforms C | | |
I;‘" I;lanklng = | Complete the establishment of
usinesses g‘ IT System Platforms the new IT system platforms.
© 9 by around the end of FY2012
o =
CB 5 H I o
System platforms =3 * E Systems related to Products Successively releaserthe
for banking — g component systems, including
businesses = oo Y froreigny oz ) [ deposit, remittance, loan, foreign
&0 Deposit ancacton] \excharge) {Busiess) | “Lian ] """ exchange and trust business
73 systems, by around the end of
TB 2 | EY2015
System platforms E g g d B Also release systems related to
yfm b:?nking ] é Systems related to core information management
businesses g \ Core Information Management
23 o
— J

TARR: ARk R AN, FHIERAF AT

EXITHAREREAT, @ EAat BR @ik, 12 F 5 A sait SA &G
AREZT HFEAFEALT S, FEINHAL T CEROKTEVEL2RE, KM
it kR IR B A R T ARG T A ERE S ERK,

° RPN 0 oy ) KRS R R A S AR O, SR =R P R A QD 5 R BRA A S E L.

W4 Wik E X2 H T AR 8/18
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2.2.3 NTT DoCoMo 2 F—AKABBHAHEP

NTT DoCoMo £ B A& ke #Hshid 154k, #ab%) 114 11 AR, LA K
B A FAT Y &R FEY 47.6%.NTT DoCoMo & NTTDATA 45 & &, NTT DATA
VAstsh 4 £, @ NTT DOCOMO &2 H R4 B AZ B 7.

% 4: NTT DoCoMo F £ %&¥
1968 4 7 7 - FURIRHHEITHLIRS -
1979 £ 12 [ - TR AT A ih IRgS .
1985 4F 11 3 — TR4E 4 A REWN H AR RIE ) S0 IR 45 S0k A B B sh Aol 5 G0l
1988 4F 10 A — o7 NTT R ahilify (B REHXBEEME ) .
1990 4F — ¥R5E A NTT 43 B HA AR L 55
1991428 B 14 H - %L NIT Bail@fEAaR 3 .
1991 4F 11 F - Wor g X Bahifs ikl o b, ZRdb. ZRilg. ek . pEL WE. oD .
1992 4F 4 A - NTT B3l Em OB 3kA5 i 5 Hhhr
1992 427 H - A NIT 3RBMRSEEZE. (FHL - WG EREHL. BHmISE . Fesbla bl FHaEN
1993 4E 7 H - B NIT BahlEM (k) 2 H&HX DOCOM0 (dbigi . Adb. A, Jbkh. <rg. FE. WYE.
UMD 8 Far A ], ML T AE 9 AL ARSI (X AR I ZFRE NITTO OB sl fE M (bE) : OO WILAHIIX 4 55)
19934 10 A - NIT BgiEFMN (3K MR AR KSR NS BIEAT &, 2H 9 FAREILS QX
B, MOSLT A E AR NTT BalER (B 280K - FEBRIIK NS, AR RS .
1998 4F 10 A - FARIUFHEA ST 135 L.

TARR: fERBA, FRIEFFRIT

NTT DoCoMo A% 2 L /na), {2EA Al fisk 55 Rig KANE, 237 1T
TRk Him sl 4 Rut4790 @, BFT NTT DoCoMo %#2A R B 3 Kitik, Hirkse
Ria R binE, #HiLE| 12 5 3 Ak, AARE4HRErFHE 12111080, L&
B RSN RIRA AR MdE BISR” .

#xIE2] 12 4 3 A J& NTT DoCoMo ## i T 23289 A, & FIRAF9) 2 18 =T
., B RS CES NTT DoCoMo # 5 TH XA, & T ATHEA ZAIR
B AFS 0.2235, FEAVIAA NTT DoCoMo A A NG T —NMKREBARF,
X H BN, (—/MNKEP O RER 3F AL )

& 5: NTT DoCoMo #H#4&skv (¥45: FFHET)
2011 7 3 AJE 2012 F 3 AJE

Liability for employees?retirement benefits -118, 290 -121, 187
Prepaid pension cost 39 46
Net amount recognized -118, 251 -121, 141

FHkB: NTT DoCoMo “-3k, X AEAATF 5 FF

T 4l B3k IE K2 6 AR 9/18
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2.3 AIWFRY AAREK

A GINIE R AT ERA SRR, £10F2 11 £ SR E SRS,
10 - J&. 11 &A= 12 5 6 A R4 AZ LA 4 1015, 1289 #= 1335 A,
TR 1 VA R AR o RBA R, AR 4T E) iE 42 SANE A N JE 1107 E T AHEAES,

& 6: HBERMRIE 6 NFEEBNFRL

et #e 10Q4 11Q1 11Q2 11Q3 11Q4 12Q1
BN CHJTT0) 89 98 101 102 102
NEC (A4S 1015 1289

12Q2
106
1335

1257 A m KT ANFTRT KAE, £ A BIFALL 300 A, EFix
TR IBIEARIT 100 A, BTRHEAA ELIT Lk, 4 hNE AN TR

JL AT R,

EMZ AT EERFETETRORT AL, QEAKRBEETHERAL L
fAERZ A B &, 11 FBEARMRBIFANE By, FOEEARY kit
AR YA, 7 AR KAAEIBIEMAM @B R R LR KRR P E R R, 2R

FI DB, ERAHAR AP 1A TR TRIN

6 12Q2 Z A AT IBM LRI RS0, AE 73 A MM TR 100 H MARBIAMON, TR B A N 5 25 3000 J5 76 .
T VLRI 12 4ERT 5 AN AT 4G A T, IEF] 11 FE4AE ) 80%.

ol Wik XX 69 B A
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AR €

=, RAFRMLT RS bk

AT B T HERAGARFTHE AN S A BETA L PAHLETFRIHAFE, £
E2RTFAEGH ERP AN XFELE. (FMARIASATRT IALRIY
FE, N THGAIR L R RAIE)

& 7. ABHFBER (£ FAOIAE)

2008A 2009A 2010A 2011A
TR AE 6.6 7.0 6.7 7.7
R 12.3 14.2 13.4 13.8
WAHER 10.5 11.7 11.6 10.7
HERH 9.4

For kR Wind, FARIESH AT

& 8: A¥PEAIRRE (41 FAUIAE)

2008A 2009A 2010A 2011A
TR A 3.6 6.3 4.6 4.3
TR 4.4 2.9 4.7 5.1
IESEEDS 3.2 4.5 5.3 5.1
HERH 1.5

FARIR: Wind, FHIERFFRFT

BRSO A R FE RS A R R R Bk, S EIUEBS RS ISE KEP
BNEEFXBBHAAFNERREOLE, BHREFXPAAR, FIFAF
RELS T ZR Py otEidfed, MBI, BRI, BlEmikit. FA.
MR P AR S G R, AL BRI E.

T U B SR A L R HIBM A 30 7 B AUIAR , REAB A B
IRBBEFH, MRFERTBNLE LS XFPRGHELELR, BARE 7 X4H
WA & B S AL R 2 30%, ABA AL 22 ).

BAVERZ ZINARABRFAEREKET T, HBEREATIRES L PHL
FREKFE, BREZR I ERTIAEZ3H ERP E665XI1F2 8.

£ 9 ZBIARSEBEF) B E

e R
e
WEER
MR

2008A 2009A 2010A 2011A 4 45
-0. 46 2.15 0.53 1.07 1.01
1.28 1.21 0.91 1.23 1.14
1.21 1.21 0. 54 0.48 0.74
1.30 1.39 1.06 0.76 1.05

FHRR: Wind, FAIEAFFR P

4 sb ik EXZ S %,

S S0 11/18
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BRSOV FEZHGRZRA, ARBIA RS IATLIR TG F AR A
BAFIR S4B =3 (Return On Person) 8, #3482 ik (&3 38472
T b 4 TR GAKE, Bz R SR TREIKAF B KT, ROP &
B R R SN LA BB THEE K.

% 10: ZERNLEREBI AL IR TFHNHAT

2008A 2009A 2010A 2011A 4 EA
TR AT -0.25 1.93 0.37 0. 60 0. 66
R 0. 45 0.25 0.31 0. 46 0. 37
AHME R 0. 37 0. 47 0.25 0.23 0.31
R 0.21 0.34 0. 24 0.12 0.20

Fort kR Wind, P AZIESH AT

8 2T ARA 2 UE AT ROP MO A, AT AR IS b S H R X, HARFME S0 7= A fe,
P ARG A B RN, R MRANL BE 7 R AN+EE A, WAL T R A+, M L.

W 4ol Wi E K25 8 S FT AR 12/18
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9. HARKFSLE T ER LA R

2.1 BARANTRERS AR R AFET X

PR H A BHEAAT AN BAE AARATERZ, 09 F2akEA A T
FABE IR, 1045255 A 134T P IR 1@ BARK T, Z 1145 KRHE %06,
MEFZ GRS LS AAES @ E, #t—FmBTHMES. KANTREME,
A AFEE Oy FA Fo GRG0 B AR |T A @IEHAS, AREE A ERALA P
e JSUARZE, EFRARE 7 Mgk IT AT RE,

B 8: ¥R B AT kA /RF B &AL B 9: BALITAAKRL

3.00% -
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TARR: BAEZEHE, BAELT LS, BRMEEAAA P WS, FRIEFFRTAT

A AR R TR RAAM IPA RS D T, £ A 2T L B AIT Sk,
& 5% LA R E—FT KB BING, A 5% bR RS EI T A
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B 10: BAR@7afFRasyfRas
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AMABRAHPRHERZ—; CERE TR O ET R,

INE A st ARAE B RSN B RN R A, PEERALATEZE
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TIHRAAR.
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£, BATR G XK

xAEEIL:

1. 13 T 46 24T 42 A A AR AT 3 0 8] 2@k ATBBOI ARG K, IR L,
£ 12-14 5% 74 NTT DoCoMo # 57X % .

2. AR A AR Fatf Ak ER IR SIKIH A A B R, Ak £ A FARBBALE .
3. »E] § 2002 FALZE 2010 5F, #4 9 FHHOAL A “BRAXNAHAE
B AL, BRG] 12 SFABEEANE .,

% 11: 2 H5UNEHEHRR (45 FHA)

2011A 2012E 2013E 2014E
SRilfE Bk S5 230 246 340 458
A 7. 0% 38. 0% 35. 0%
FEFZ 44. 1% 44. 0% 44. 0% 44, 0%
RN AR5 58 67 77 88
LIS S 15. 0% 15. 0% 15. 0%
FEHZ 37.0% 37. 0% 37. 0% 37. 0%
R Bl LT N AR5 B A% Bl ELTE A AH Sk 55 43 56 73 94
LIS S 30. 0% 30. 0% 30. 0%
SEvilES 40. 8% 40. 8% 40. 8% 40. 8%
WAL A e RGOS 36 43 52 62
B 20. 0% 20. 0% 20. 0%
T A 41. 1% 41. 1% 41. 1% 41.1%
HL T 1 45 B At 23 30 39 51
B 30. 0% 30. 0% 30. 0%
T A 37. 7% 37. 7% 37. 7% 37. 7%
it 390 442 580 754
A 13. 3% 31. 2% 30. 1%
T 42. 0% 41. 8% 42. 0% 42.1%

FARR: Wind, & HAERH R AT

Fitoans) 12-14 4 EPS 4 %4 0.67 . 0.90 #= 1.21 7T, &) kksh+ @
£, RAVIAA 12 F A4 g3 BURE, RETESN, REILF LGRS EF4
Bme LEZ A0k, 30%NELNIASHRTH, LATRAERAIES, BN 18
T, 85 F 20 4% 13 4 PE X 27 1% 12 4 PE, 3kHor 4Tk 235 B 20bk, B MK
B E R BLE RAL,
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B M S-FRRE

7= Rk AT

SR 2011  2012E  2013E__ 2014E iR 2011  2012E  2013E__ 2014E

RS F 284 362 445 590 ELI 2PN 391 442 580 754
Ao 248 320 389 518 AR A 226 257 336 436
LMK 31 35 46 60 B A FLA B I 1 1 1 1
oA B AR 3 4 7 2 bk 3 ) 17 19 24 30
AT IR K 1 ERFR 76 88 114 147
e W43 A -1 -3 -4 -7
AR 0 P BALAR K

RS F 140 144 146 148 ARMAEE Sl B
KA 0 0 0 0 FRAKE
B 27~ 123 124 124 122 b ) 72 79 108 146
E X% i 10 12 14 16 ERIZINTON 12 15
HAeAE RS K- 7 8 9 11 Ak gh & b 0 0 0

S axd 424 506 591 738 FHEEHR 79 88 120 161

R A% 41 56 35 41 PrAZAL 13 11 14 19
#3 Itk 15 25 b E b 66 78 105 142
JLAT R 2 3 DE i EX 8 1 3 4 6
AR AR 24 29 32 36 DEY- oA P F il b 65 75 101 136

L b 3 EBITDA 80 93 122 159
KA EPS (/L) 0.58 0.67 0.90 1.21
H b E R AR 0 0

fi Heasit 41 56 35 41 EEMSIE

VKK AR E 16 19 23 29 LR 2011  2012E  2013E__ 2014E
A 112 112 112 112 ARKEAH
P AR 66 66 66 66 AN 328%  13.1% 31.2%  30.1%
BN 188 252 353 489 2k F)JH 61.2%  10.0% 36.3%  34.7%
V28 B8] B R AR 367 431 532 668 )28, B8] A A)iE 43.7%  14.8%  35.8%  34.3%
T Ak R ARE 424 506 591 738 FAVRE A
EFIES 42.1%  41.8%  42.0%  42.1%

NAREER S IES 16.6%  16.9%  17.5%  18.0%

S FE 2011  2012E  2013E  2014E ROE 17.7%  17.3%  19.0%  20.4%

ZEEHALR 81 91 110 143 ROIC 38.8%  432% 545%  67.7%
HALHE 66 78 105 142 o g
| Fed 9 16 18 20 LRl RS 9.6%  11.0% 6.0% 5.5%
W 459 -1 -3 -4 -7 % Rk 36.48 44.17%  0.00%  0.00%
FFARE 0 0 0 0 A E 6.98 6.49 12.59 14.47

TEFEES -2 -9 -11 &P F 6.94 6.46 12.53 14.41
He2 EIAR 10 0 0 0 TR AH

AFFEDHALR -118 -20 21 -22 ER T REER 1.00 0.95 1.06 1.14
TARL S 118 15 15 15 JLP R B R A 14 13 14 14
KA 0 0 0 0 JLAT MR HR 4 F 156.85 107.58 113.36 112.95
HARFIAR 0 -5 -6 -7 HRAAFE ()

FREDAER -8 1 -20 7 WO A (AT ) 0.58 0.67 0.90 1.21
2 BAfh 1 10 -25 0 IR 28 WA R RATHE) 0.73 0.81 0.98 1.28
KA 0 0 FIOA T (AT ) 3.28 3.85 475 5.97
LB PR IG A 37 0 AR
RANARIG fo -33 0 P/E 22.57 19.66 14.48 10.79
HAERINAR -12 -8 7 P/B 3.99 3.40 2.76 2.20

EL N ke -48 72 69 129 EV/EBITDA 16 14 10 8

FARR: FRAEAFRPT, Nk, #45: AL
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PNOL T

IRAMEF: TRHIACK 6~ 12 AN A M EHFHE 30%0A Lk

I #HF IR 6~12 MA ABEMFHRE 10% ~30%
ToM: FHIRK 6~ 12 AN A AR ESIAE + 10%0A A
o O#: Ak 6~12 /N A R IR EERE 10%0A

7R

A ¥ FHAAR 6~ 12 ANA RATLIEEEIUE T T 35455 5% L
o TR 6 ~ 12 AN A MAT LA SR AR T 3535 405
A ¥ AR 6~12 AMNA MATLIEEEINGE T T 5455 5% L

R A A F A

#%, CFA . CPA, FHIEFARATTAAATLAARR, @R KF NG L, et fmt, 3507 ki,
FEBENG: BB, BAERTF. AR, RAAM. IO, SRAA. R, RN, RIHE L. BRI, AEMK
B BCFHGR. 1AL, SR,

RAAHK

AR B P B P HAERA RTINS QAT AR “PRAER” ) 3245, §ARKLARNI)EP BAF LT FAER . TRAIEARES
PEAIL T HN LS FAGIERNE] . KRB FPIGEATABERE, PMFAMEAF XL, ik, LB TTR R, ASERIEA
IR GGIRIR A A B] M SEBAN G ARG Rl , B8] AN ARIEAN X FIBRIEL F/E, dFdid B RERIFIRE AR, &K
INE) FASEAT AL TAE

AARE AT P HAEAIAA TG ATE EAnTAt, ABRA TG IX A 6 449 M2 A M 0 P 34 TARAEATARIE, P BAEA T BT 2 Bk
EFNE. BAATR, BIFRRKEREFTA XK 269l 40,

AE) B K IEAM T 6 AHA IS 4R 2 690 8) FTRATOIEAR AT R Gy, 07T R 1K 80 8) SR A R S R FARAT
W45 9] 3,4 Rk = e AR KR G

AR o F AT AR, FEM RS T RIEA G F 2 B, BHH BARBEANARZT B 47, M5 RAUFE LR R T
PR TR N5, TR SRR R A ATRIAR L A, R3] BB TSR ASRE T 5 | BOGGATAT A4 3 A 440 K AT 50
15, EATRARE WA AR E.
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