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BE(BEHT) 2011 2012 2013E 2014E 2015E
DD ON 396.5 579.9 764.8 962.9 1,231.5
A8 44.0 55.0 73.7 94.9 135.6
Rk 5 () 0.32 0.40 0.53 0.68 0.98
FRAR () 5.89 6.19 6.72 7.40 8.37
B A FalE{E 2011 2012 2013E 2014E 2015E
WA & (1) 38.1 30.5 22.8 17.7 12.4
T E(12) 2.0 1.9 1.8 1.6 1.4
4 F) i & 11.1% 9.5% 9.6% 9.9% 11.0%
B R A 5.4% 6.4% 7.9% 9.2% 11.6%
BT B3 & 0.5% 0.8% 0.0% 0.0% 0.0%
ROIC 15.0% 13.2% 12.7% 16.3% 23.5%
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A8 & W 418 4%
(BF ) 2011 2012 2013E 2014E 2015E (87 ) 2011 2012 2013E 2014E 2015E
ERITEN 396.5 579.9 764.8 962.9 1,231.5 Rk
B LR A 278.0 416.6 549.8 691.4 866.7 BARAN K F 62.6% 46.3% 31.9% 259% 27.9%
T ALHR 3.9 6.1 7.6 9.6 123 ERIEUPLEE S 30.3% 28.7% 34.2% 30.7% 44.9%
e 26.9 43.0 55.1 67.4 86.2 A KK 37.7% 24.8% 34.0% 28.9% 42.9%
A 43.8 51.3 68.8 86.7 110.8 EBITDA 3 Kk & 11.7% 52.2% 18.7% 27.5% 38.5%
W 4% A -5.6 0.6 1.8 1.1 0.8 EBIT 3§ K & 7.9% 47.3% 35.9% 29.1% 44.2%
T RALIR K 2.1 1.4 B . ) NOPLAT 3% % 12.1% 44.4% 35.4% 27.5% 42.2%
LAY Wi Rk & B B B B - BRFAERE 63.9% 41.0% -0.9% -1.3% 23.2%
FF AL E 0.1 0.1 - - - BRI E 45% 5.0% 86% 10.2% 13.2%
& A1 47.3 60.8 81.7 106.7 154.6
ot Ak sh e & 5.0 5.2 5.0 5.0 50 AlAf
LREE 52.2 66.0 86.7 111.7 159.6 EFIES 20.9% 28.2% 28.1% 28.2% 29.6%
BT AEHL 8.2 11.0 13.0 16.8 23.9 R P ES 11.9% 10.5% 10.7% 11.1% 12.6%
%A 44.0 55.0 73.7 94.9 135.6 )8 11.1% 95% 9.6% 9.9% 11.0%
EBITDA/ & Jk N 15.1% 15.7% 14.1% 14.3% 15.5%
KEREER EBIT/# e A 10.5% 10.6% 10.9% 11.2% 12.6%
2011 2012 2013E 2014E 2015E BEHR
il 439.0 392.0 490.8 593.3 593.9 ) 7 55 7 R e R A 179 173 160 151 136
S PEARR . . _ - - A E AT #e R A 26 33 20 -13 -7
Rk 2 84.5 81.4 106.9 1715 266.5  WHETIAHERHK 718 524 459 459 441
R &2 - - - - - SRR #E 4 RS 55 45 40 48 58
ATk 27.1 39.7 45.2 52.1 60.8 AR FIHERK 140 165 162 165 169
s 234.1 297.9 391.6 492.5 664.9 B R He R 1,006 816 727 699 646
SR RN 44.6 49.3 54.0 58.9 65.6 JR T AP e RH 308 315 278 219 190
BA RSB ; ; - - - BEERE
KRR AR 0.3 7.1 7.0 7.0 7.0 ROE 54% 6.4% 7.9% 9.2% 11.6%
KNS W . . . . - ROA 35% 4.0% 4.3% 47% 57%
B &% 249.6 308.0 372.4 436.2 494.3 ROIC 15.0% 13.2% 12.7% 16.3% 23.5%
EATAR 60.2 69.2 89.5 89.7 89.8 ®AE
i 33.9 62.0 57.9 54.2 50.6 RN GLES 6.8% 7.4% 7.2% 7.0% 7.0%
H AR 68.5 80.9 84.7 84.7 84.7 EA A E 11.0% 8.8% 9.0% 9.0%  9.0%
e EH 1,241.8 1,387.5 1,699.9 2,040.0 2,378.2 W49 R % -1.4% 0.1% 02% 0.1%  0.1%
RIS 43.9 140.8 160.0 160.0 160.0 ES (- E 2 EN 16.4% 16.4% 16.4% 16.1% 16.1%
LA R 3K 122.6 128.1 195.8 246.3 261.2 B A
JLAT 2 . B, - - . & AR E 34.0% 38.0% 45.0% 49.6% 51.0%
H A7 KAk 249.8 252.4 402.3 594.8 779.6 AR AL Pl 51.5% 61.2% 82.0% 98.2% 104.2%
K . _ _ _ - A E 1.99 1.65 1.44 1.37 1.37
H A AE B R 6.0 5.4 7.2 9.2 11.9 ik F b 1.43 1.08 0.92 0.87 0.82
R $ = ) 4223 526.9 765.7 1,010.8 1,213.4 AR 2 -7.49 103.19 4547 99.82 190.88
JE A 139.1 139.1 139.1 139.1 139.1 DPS(11) 0.06 0.10 - - -
B Ak 680.4 721.4 795.1 890.0 1,025.7 DI R 19.7% 25.3% 0.0% 0.0% 0.0%
BARE 819.5 860.5 934.2 1,029.1 1,164.8 BB % 0.5% 0.8% 0.0% 0.0% _ 0.0%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 44.0 55.0 73.7 94.9 135.6 EPS(70) 032 040 053 068 0098
ho A7 V8 Ao p AR 18.1 30.2 24.4 29.9 35.3 BVPS(1) 5.89 6.19 6.72 7.40 8.37
R RAL A A 2.1 1.4 - - - PE(X) 38.1 305 228 17.7 12.4
NAMEE S H % . . - - - PB(X) 2.0 1.9 1.8 1.6 1.4
M 4% A 4.0 3.2 1.4 1.8 1.1 PIFCF -12.4  -80.0 17.1  16.4 27385
HFMR K 0.1 0.1 - - - P/S 4.2 2.9 2.2 1.7 1.4
DRI A - - - - - EV/EBITDA 22.9 18.2 12.3 8.9 6.4
e R -75.3 74.2 90.8 67.8 -80.2 CAGR(%) 29.2% 35.1% 34.6% 37.6% 32.5%
BEEHSAELERE 32.0 26.9 190.7 193.7 91.5 PEG 1.3 0.9 0.7 0.5 0.4
BEFEHNFENERT -320.7 -16.4 -110.0 -90.1 -90.1 ROIC/WACC 1.6 1.4 1.3 1.7 25
BEEHSAEALERE -32.5 78.0 17.4 -1.1 -0.8 REP 2.1 2.0 1.7 1.2 0.7
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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