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BE(BEHT) 2011 2012 2013E 2014E 2015E
AN 1,518.6 1,122.2 575.4 1,277.7 14,135.9
A 118.9 86.5 5.8 95.1 1,131.9
ROk H(T) 0.16 0.12 0.01 0.13 1.53
FRAR () 2.37 2.48 2.54 2.60 3.63
B A FalEE 2011 2012 2013E 2014E 2015E
WA E () 30.0 41.3 617.7 375 3.2
g A (4) 2.0 1.9 1.9 1.9 1.3
A 08 & 7.8% 7. 7% 1.0% 7.4% 8.0%
B R A 3.4% 2.3% 0.3% 4.0% 51.6%
BT B3 & 0.0% 1.3% 0.0% 0.7% 10.5%
ROIC 3.5% 1.7% 1.5% 1.3% 14.0%
HIEFNE : Wind 550, Z157E EFFE P 5
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W -3 & TR R A& A AR D% (2013 4 10 A 30 1)

A8 & W 418 4%
(F%F &) 2011 2012 2013E 2014E 2015E (FF L) 2011 2012 2013E 2014E 2015E
ERITEN 1,518.6 1,122.2 575.4 1,277.7  14,135.9 Jo %
B A 845.1 600.2 460.9 780.4 7,248.9 BN RF 3.9% -26.1% -48.7% 122.1% 1,006.3
ERIER 276.4 98.1 31.6 83.1 1,456.0 R UPEE S -53.4% -19.7% -101.6% -5,777.4 2,527.9
AR 41.6 34.8 18.4 385 810.0 S AREEES 2 -55.8% -27.3% -93.3% 1,545.3 1,090.2
&% 101.6 107.5 41.6 100.1 1,160.9 EBITDA 3 Kk & -30.2% 33.2% -43.3% 70.2% 825.3%
W 4% A 92.0 210.8 172.9 224.7 292.1 EBIT 3Kk & -34.9% 34.0% -50.0% 102.2% 901.8%
LR TR ES 0.7 2.1 1.3 1.4 1.6 NOPLAT 3§k % 58.1%  4.8% 1.8% 94.0% 871.2%
Ao SR R A E B B B B - BRFAERE 112.8% 16.4% 126.0% -11.1% 849.8%
FF AL E 1.5 62.1 149.3 70.9 - FREERE 15.8% -4.0% 1.8% 2.1% 75.5%
& A1 162.7 130.7 2.1 120.5 3,166.4
et Ak Sh R X 15.9 17.0 11.8 14.9 14.6 IRCES
A& 178.6 147.7 9.6 135.4 3,181.0 EFES 44.4% 465% 19.9% 38.9% 48.7%
BT AEHL 94.5 93.3 2.4 37.9 961.6 R P ES 10.7% 11.6% -0.4%  9.4% 22.4%
%A A 118.9 86.5 5.8 95.1 1,131.9 )8 78% 7.7% 1.0% 7.4%  8.0%
EBITDA/ & Jk N 19.1% 34.5% 38.2% 29.3% 24.5%
K= Rtik SEIVEETION 16.8% 30.4% 29.7% 27.0% 24.5%
2011 2012 2013E 2014E 2015E BEXR
"R e 553.7 467.8 46.0 102.2 1,130.9 B) 5 )8 # R4k 18 23 26 1 0
LA RRT - - - - - B E AR A R A 1,192 2,401 8,490 5,057 2,299
R 3815  1,386.4 247.8  1,027.1 15,1555 A A #e R 2,228 4,015 11,032 6,382 3,389
Bk B3 B ) 0.4 0.2 55 MR 2K B R4 100 284 511 180 206
FAT R 2 174.6 117.3 2775 387.6 4,915.9 VR L 1,661 3,213 9,623 5870 3,077
B 9,990.7 10,038.1 20,721.9 20,943.8 220,686.0 B R He R 2,620 4,580 12,057 6,818 3,428
H AR K 641.9 1,279.8 679.2 867.0 942.0 R F AP R 1,286 2,562 8,762 5,168 2,308
AL B A gk R - - 36.9 12.3 16.4
BA RSB ; ; - - - BEEERE
KRR AR 455.9 375.5 375.5 3755 375.5 ROE 34% 23% 03% 4.0% 51.6%
P R 1,103.0 846.9 846.9 846.9 846.9 ROA 0.6% 0.4% 0.0% 0.4% 0.9%
B &% 75.5 65.7 17.8 9.8 9.8 ROIC 35% 1.7% 15% 1.3% 14.0%
AETAE - 3.0 3.0 3.0 3.0 ®AE
i 6.0 5.7 4.6 3.6 25 RN GLES 27% 3.1% 32% 3.0% 57%
H AR EA A E 6.7% 9.6% 7.2% 7.8%  8.2%
e EH 13,564.3  14,992.0 23547.7 24,846.9 244,392.8 W49 R % 6.1% 18.8% 30.0% 17.6%  2.1%
s 5 2,269.0 1,593.5 6,270.6 7,077.7 7,560.7 ES (- E 2 EN 15.5% 31.5% 40.5% 28.4% 16.0%
B AT R K 3,903.5 3,453.2 1,903.6 4,871.7 64,4459 B A
JLAT 2 . B, - - . & AR E 81.9% 84.3% 89.8% 90.1% 98.2%
H e FH R A R €74 451.7% 535.4% 880.1% 913.4% 5,580.9
KA 3,238.7 4,567.5 9,641.0 7,197.4 152,497.7 R E 149 165 191 154 277
F AR R A 022 040 011 016 0.25
R $=) 11,105.8 12,6325 21,1451 22,3950 240,090.8 AR 2 277 162 099 154 11.84
B AR E 702.9 519.9 521.3 523.7 1,611.1 2 fg iR
JE A 740.8 740.8 740.8 740.8 740.8 DPS(11) - 007 - 0.03 050
G A 1,014.9 1,098.9 1,140.5 1,187.5 1,950.1 DI R 0.0% 55.7% 18.6% 24.7% 33.0%
BARE 2,458.5 2,359.6 2,402.6 2,451.9 4,302.0 BB % 0.0% 1.3% 0.0% 0.7% 10.5%
HERER I G Fo s AELAG AT
2011 2012 2013E 2014E 2015E 2011 2012 2013E 2014E 2015E
A 84.2 54.4 5.8 95.1 1,131.9 EPS(7L) 016 012 001 013 153
ho A7 V8 Ao p AR 375 48.8 49.0 28.7 1.1 BVPS(1) 237 248 254 260  3.63
R RAL A A 0.7 2.1 - - - PE(X) 30.0 413 6177 375 3.2
NAMEE S H % . - - - - PB(X) 2.0 1.9 1.9 1.9 1.3
W 4% 91.2 214.1 172.9 224.7 292.1 P/FCF 3.0 527 6.6 47.8 102
Fea S -1.5 -62.1 -149.3 -70.9 - P/S 2.4 3.2 6.2 2.8 0.3
VAR F -34.8 32.1 1.4 2.3 1,087.5 EV/EBITDA 31.3 272 961 50.6  47.7
FRTEGEH -3,085.4  -1,282.5 -10,760.8 2,124.4 -146,780.1 CAGR(%) 5.0% 244.3% -69.6%  5.0% 244.3%
ZREHNFEALRE -2,943.0 -727.9 -10,681.0  2,404.3 -144,267.5 PEG 6.0 02 -89 75 -
BRENTENERE -450.7 -218.5 112.4 95.5 4.1 ROIC/WACC 0.3 0.1 0.1 0.1 1.0
BREEHSEAERE 2,351.2 8285  10,146.9  -2,443.6 145,300.3 REP 4.8 9.6 98 115 1.0
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A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
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ZAEAR AN E] (ATRAF “AnE”) 2vHELALEFERZERAHE, BF
FEF BT ER L SHTo AN R EBZFTEMAR TAAEFZRZTARE P RAEHEARL
T TR R B AL R 09 A R R0 IR S A IEARFT RARE, RIEABT
B e -0 — AP R AT X, AN E) T AR IE A BRAL A8 £ T S b9ME. T & R E A
XY B EHATON, BRIESAEA. T IFRAEFRT S EIN, FEIEAFRIRE,
FrE AN E B P A

B EFEN

ARSI ZAZIE AN A A S (AT ARG ) WEPIER. AXNIREE
A AEAT B IAAFNE) AIRE RALL A AN BRE P
ARERTEAFOTHRAZERE, 12 AN 8 MMREZFZ LR TAH TR, A5
Mo AIRAEPTEAGE B FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T AGIEH R TAF G NA MALRILT A RPN TR K ARF A, AN
3] T Re 4R 5 9T A A 5 AR BT R AR AR R — B IR E . R 8 RARIE ARE
PT84 & R TAHMRFA RHITRE, ANt A, B3 5T H X123 &4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P45 B4 1 & B8 4 09 15 T
BB, EEHRE S AT KIEMR I REB AETH L RIRE G 2 R T AR TR A
AL E X T EGNE, —RARNE] QB A RKREZERAALE, A EE,
BT VAR AN 8 F O B #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR45 P $2.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRF) B ARk T A KIR S, RIFEP ANEE. B AR EARSE AR LTk
R —HAEHE, TR AARBRETARKREF B F 9T A 5K, EETHE
T, RIRE P 6912 8 B A 69 & I R RIHAEAT A F N, LR E LY
TREE T, AIRE R AE L8 TG Fo ik 6 IRE B H Bk, BEMBERLT, K
N 8] TR AR STAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iF T, HETIM FaNATRIF AT H XE IR
AH RE. BRI AREGETIR S WG ANE R EH#ATE R FILM, &
BRFGTEERNER, FEABLAD “BEIESERDARANFRT TS | LREFT A
RAEJATEMAH B R ZTGZ A BT F15 B
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