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SRR bR 2011 2012 2013E 2014E 2015E
AR (%YoY)
(LN £ 23.74% -5.02% 9.46% 14.89% 15.11%
ARG KA 6.55% -9.44% 39.86% 481% 20.36%
EBITDAN ¥ % 6.40% -7.80% 1.02% 17.18% 20.40%
EBIT3 k% 3.47% -13.36% 37.41% 16.69% 19.90%
i ERIE
PE 13 14 10 10 8
PB 2 2 1 1 1
EV/EBITDA 7 10 9 7 6
EV/EBIT 10 13 9 7 6
EVINOPLAT 11 16 11 9 7
EV/Sales 1 1 1 1 1
EV/IC 2 2 2 1 1
HFIRRS (%)
ERIES 17.61% 18.06% 19.14% 19.29% 19.58%
EBITDA% 9.68% 9.40% 8.67% 8.84% 9.25%
EBIT#% 7.42% 6.77% 8.50% 8.63% 8.99%
FAT S A 5 8.10% 7.56% 9.51% 8.80% 9.20%
B HANAR (JaRkENE)) 6.13% 5.85% 7.47% 6.82% 7.13%
ROA 9.90% 8.15% 10.16% 9.54% 10.08%
ROE ()2 /&#ia) ) (i) 14.01% 11.58% 14.38% 13.46% 14.40%
2 HROIC 13.28% 10.13% 14.19% 15.71% 17.59%
WACC 8.98% 8.93% 8.93% 8.90% 8.88%
ROIC-WACC 4.29% 1.20% 5.26% 6.80% 8.72%
HARGH
= AE 33.13% 32.14% 31.07% 31.42% 31.78%
AR R 1.50 1.47 1.45 1.46 1.47
AR K 60.43% 57.69% 62.36% 65.32% 68.38%
BN R S v 39.57% 42.31% 37.64% 34.68% 31.62%
HI R EFF 95.66% 95.24% 95.98% 96.58% 97.13%
s Ak B Rk 88.37% 82.60% 83.86% 83.22% 83.08%
E N YAy Ky 11.63% 17.40% 16.14% 16.78% 16.92%
A& R BN A 3.93% 6.39% 6.45% 7.54% 8.38%
ARG BHENFA 97.83% 94.15% 107.70% 115.14% 121.84%
AR
ABH R 2.06 217 2.39 250 259
EE T 1.20 1.36 1.62 172 1.81
V2 B BN AR /A S 23.64 14.05 15.83 14.37 13.60
B IA St % 35.57 20.68 23.25 21.50 20.71
KA B35 (EBIT/ALE&% A ) 896.82 64.57 NA NA NA
BB b (557 TN 47 B B A o 5 1 52 4038)
EPS 0.75 0.68 0.95 1.00 1.20
ML A 0.17 0.21 0.21 0.27 0.39
BREEIER 0.30 0.71 1.14 1.01 111
M 8 B4 F(FCFF) 0.23 0.85 057 0.70 0.78
WA 5.36 5.87 6.61 7.40 8.33
FR A B HON 12.24 11.63 12.73 14.62 16.83
4 IXEBITDA 1.18 1.09 1.10 1.29 156
HiZpeh
MK B 11.46 9.84 9.98 10.99 1151
M K B B R S 31.41 36.58 36.06 32.77 31.28
B R 5.48 466" 515" 539" 5.38
B R B R A 65.75 77.23 69.86 66.80 66.87
AR A % 7.09 6.93" 7.08" 712" 712
LA IR R 50.74 51.97 50.88 50.55 50.54
R YCE 97.17 113.80 105.92 99.57 98.16
B E 46.42 61.83 55.04 49.02 47.61
B R R 152 133 1.33 135 1.37
IR
ROE ()2 /&#/4) ) 14.01% 11.58% 14.38% 13.46% 14.40%
V2 BB E) A 5 e 89.93% 91.88% 92.43% 91.11% 91.13%
Y ST EIE 6.82% 6.36% 8.08% 7.48% 7.82%
BA AR 152 133 133 135 137
AT (AEIRHAT) 1.50 1.49 1.45 1.46 1.47
ROIC/HiE
A S -2 EFAE (EBITHLA) 7.42% 6.77% 8.50% 8.63% 8.99%
KR EAEA KA 237 1.89 1.96 2.20 2.38
1-H6% 84.21% 84.17% 85.00% 85.00% 85.00%
[ &0 8-
BEE AR AT SR 90.90% 87.45% 90.19% 100.00% 100.00%
4B T R )8 AR 2.73% 3.21% 0.00% 0.00% 0.00%
b S FS AR A8 B 6.37% 9.34% 9.81% 0.00% 0.00%
F A%, 138 .5 15.79% 15.83% 15.00% 15.00% 15.00%
HemE
BEEDNEATET B EEH SR 32.96% 92.38% 104.16% 78.16% 71.40%
B wIAA 119.70 434.93 293.97 358.08 399.90
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