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HE(EF R 2013 2014 2015 2016E 2017E YA AERASAL 20071025
LN 8500.7 104711 12,9855 161296 195505 | DoA#IKRETRE: 2007

#F 291.0 344.2 478.3 616.2 756.5 = FR et

FRRH(T) 0.70 0.83 1.16 1.49 1.83 FTickw: FReyIKF &I 2007-09-26
HRGR (L) 6.54 9.90 10.83 12.02 13.48 P Bhed B ALEZ

N

BAVF AL 2013 2014 2015E 2016E Joi7E AR

B E(12) 60.1 50.8 36.6 28.4 23.1

g A (4) 6.5 4.3 3.9 3.5 3.1

A8 & 3.4% 3.3% 3.7% 3.8% 3.9%

PR EWEE 10.5% 8.4% 10.7% 12.4% 13.5%

LN &S 0.1% 0.3% 0.5% 0.7% 0.9%

ROIC 8.7% 8.7% 8.5% 8.4% 8.6%
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ESSENCE SECURITIES o) MR A8
W %48 & TR B Fe Ak A $ 3L % (2015 4 07 A 21 B)
A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (FF L) 2013 2014 2015E 2016E 2017E
CE X ON 8,590.7 10,471.1 12,9855 16,129.6  19,559.5 AR
R A R AR 6,858.0 8,436.4 10,525.2 13,066.4  15,855.8 TP AR E 10.1% 21.9% 24.0% 24.2% 21.3%
T AL 29.7 355 45.4 56.5 68.5 A A AR S -7.6% 21.0% 53.2% 33.1% 25.3%
HHE R 417.7 497.1 616.8 766.2 929.1 A AR K E -15.6% 18.2% 39.0% 28.8% 22.8%
EREA 664.2 732.8 973.9 1,209.7 1,467.0 EBITDA 3% K % 1.7% 17.7% -1.2% 21.2% 17.1%
W 4% A 303.0 333.0 247.2 265.5 277.7 EBIT 3K & -3.2% 19.9% 11.4% 25.3% 19.9%
T RALIR K 24.4 48.3 58.0 69.6 83.5 NOPLAT 3K # 9.4% 13.8% 3.6% 22.9% 18.4%
RERAS iR €] -1.1 2.9 -3.3 - - BRRAAGKE 13.6% 5.8% 25.7% 14.7% 14.1%
FF AL E 11.6 9.9 47.8 54.4 62.2 BRI E 11.0% 46.1% 9.8% 11.4% 12.5%
& A 304.1 367.9 563.5 750.2 940.1
Ao Ak SR AR 99.3 89.8 84.0 84.0 84.0 IRCES
18R 403.4 457.7 647.5 834.2 1,024.1 kS 20.2% 19.4% 18.9% 19.0% 18.9%
T AL 76.7 74.2 110.1 141.8 174.1 S ZIPEES 35% 35% 43% 4.7% 4.8%
%A A 291.0 344.2 478.3 616.2 756.5 )8 34% 33% 3.7% 3.8% 3.9%
EBITDA/ & Jk N 99% 9.6% 7.6% 7.4% 7.2%
K= Rtik EBIT/# At A 71% 7.0% 62% 6.3%  6.2%
2013 2014 2015E 2016E 2017E BERR
B T KA 1,385.7  1,900.2  2597.1  3,22509 3.911.9 B 557 R # R A 91 94 85 68 54
LA RRT - - - - - B E AR A R A 183 162 163 177 180
Rk 2,3023  2,789.1 37534  4,662.1 56535  AAHFESFHRHK 255 248 254 255 257
Rl &2 296.0 369.6 355.8 441.9 535.9 ALK HRHK 88 83 86 89 90
AT IR 183.8 192.3 192.3 192.3 192.3 TR 4 R S 83 83 81 79 80
s 2,142.1 2,662.0 3,172.0 3,937.8 4,7785 B R He R 400 384 372 347 330
E AR R~ 38.2 181.3 181.3 181.3 181.3 BT A 5 R4 324 291 272 262 247
TR A gk R - 110.0 110.0 110.0 110.0
HAHEIMBA - - - - - HEDRE
KRR AR 264.9 304.1 300.0 300.0 300.0 ROE 10.5% 8.4% 10.7% 12.4% 13.5%
KW - - - - - ROA 33% 3.1% 3.7% 4.2% 4.4%
B &% 2,413.4 3,047.2 3,063.1 3,006.6 2,912.6 ROIC 87% 8.7% 85% 84%  8.6%
EATAR 551.2 263.1 131.6 65.8 32.9 ®AE
I K7 345.2 370.3 350.3 331.6 314.1 N GRS 49% 47% 48% 4.8%  4.8%
HAb AR K 49.9 50.4 60.3 65.0 70.3 EA A E 77% 7.0% 7.5% 75%  7.5%
#EER 9,972.6 12,3884 14,417.0 16,6703  19,143.1 W49 A 5 35% 32% 1.9% 16% 1.4%
I 4 4,075.1 3,665.5 5,452.4 6,491.0 7,556.5 EXJERXI PN 16.1% 14.9% 14.2% 13.9% 13.7%
LA R 3K 969.3 1,169.6 1,441.8  1,789.9 2,172.0 B A
JAt Z I 670.7 1,843.2 1,153.4 1,431.9 1,737.6 L s 68.7% 63.2% 65.2% 66.5% 67.2%
H MR Kt 272.5 410.2 424.2 443.1 464.0 F AR 219.3% 171.5% 187.8% 198.8% 204.9%
KIrak 455.5 344.0 544.0 544.0 544.0 P oS 101 110 117 121 1.25
H A AE B R 101.2 95.9 95.8 95.8 95.8 ik F b 0.67 0.74 0.81 0.83 0.86
R $=) 6,849.5 7,824.8 9,407.1 11,0912 12,865.4 A B AR B4 2 200 219 328 383 439
T RBAERE 415.8 469.5 528.6 604.7 698.2 2 dg AR
JE A 207.1 413.8 413.8 413.8 413.8 DPS(11) 0.06 011 023 030 0.37
G A 2,500.3 3,684.9 4,067.6 4,560.5 5,165.7 DI R 7.8% 13.6% 20.0% 20.0% 20.0%
BARE 3,123.1 4,563.6 5,009.9 5,579.0 6,277.7 BB % 0.1% 0.3% 05% 0.7% _ 0.9%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
bR 326.7 383.4 478.3 616.2 756.5 EPS(7L) 070 0.83 116 149 183
o 78 Ao AR 247.7 277.1 180.6 186.0 189.4 BVPS(1) 654 990 10.83 12.02 13.48
= AR 24.4 48.3 58.0 69.6 83.5 PE(X) 60.1 50.8 366 284  23.1
NAMA RSNk 1.1 2.9 3.3 - - PB(X) 6.5 4.3 3.9 35 3.1
W 4% 307.5 305.8 297.0 247.2 265.5 P/FCF 982 229 755 377.3 3064
Fed S -11.6 9.9 -47.8 -54.4 62.2 P/S 2.0 1.7 1.3 1.1 0.9
VAR F 35.7 39.3 59.1 76.2 93.5 EV/EBITDA 1.6 124 242 209 186
e R -756.1 -824.6  -1,870.6  -1,119.9  -1,222.6 CAGR(%) 28.4% 30.4% 25.0% 23.1% 23.4%
BEEH AL AT 112.7 2275 -898.5 39.2 115.9 PEG 2.1 1.7 15 1.2 1.0
BREDTENERE -604.4 -750.2 3.6 9.4 17.2 ROIC/WACC 1.0 1.0 1.0 1.0 1.0
BEENSEAERE 286.4 393.3  1,643.1 649.9 636.5 REP 1.2 1.4 2.2 2.1 1.9
HIERF: Wind FiR, LBIEEAET ST
ARG T AT F A A RN F . 2
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FEN — Rk 6 NA A S FA PR 300 35 5% 15% 04 E;

¥ — Kok 6 ANA S FOR S £ P IR 300 35 4 5% £ 15%;

P — Kk 6 AAMBTIAFL PR 300 38 #09 T hig A £-5% % 5%;
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A — EFNFE, Kk 6 ANAZFTMEFNEN ) TF TR 300 35 2%k
B — # &M, Kk 6AAZLAIHEZNES KT P E 300 35 0k 5 ;

B 5T ER

KA B, KALR P EHIERLHART GIELARLTFZ I TAE, HBAL
T RE T AAIT RIRE G N BA 5 R v, PRIEE ERIRAEASH.
BER ik L F . AT RULEIR AN IE. T4 B A TARIE, 453 E .
BR8] LR #4594 e 5 F 4449 LA

ZAEAR AN E] (ATRAF “AnE”) 2FHEALEFERZERAHE, BF
FEF BT ER L SHTo AN B EBZFTEFMAR TAAEFZETARE P RAHEAIL
KoM AR R B IF A RVE G HILE RS AFEEMRIRE, RIEART
ik b S0y — AP R AT X, A8 T ARIE A4 BAEFA8 £ 5 S 9. T A % R0
EHREERATON, HRIEFEE. BATFRAEREONEL, HVEELEF RIS,
e RN B 8 P R .

B EFEN

AREB L IEAR DA RS (ATHAE “ANE” ) EFIEA. AXNIRARE
HAEATHA AN E) AIRERALL A AN L RE P
ARERTEAFOTHRAZERE, 12 AN 8 FMREZFZ LR THG T ERL. A5
Mo AIRAEPTEAE & FA EDRIERAUR B AN 8] T A& LA 4 B 69387, K
RE T A IEFH R TAF G NA MALRILT A RGP NTR K ARF A, AN
B TR B H A 5 KRBT E A BRI R — RS, AN E) RARIE AR S
PT84 & R TAHRFA RATRE, ANt A, B35 TH X123 & T4, 12
FARAER BT AT E A o B BE, A 8] A AR AR P a-45 B4 1 A 38 4 69 15 7 T
BB, FRE R S AT R IEANRL G B ARG ALATH £ AIRE 6932 P 4 T~ A
AL E X T EGNE, —RARARNE] QB A RREZERAALE, A EE,
BT VAR AN 8 F O ) #— P 534

B EAEF TR ILT, A8 RPTE LB T R 24 A IR5 P 32.3) 69 2 8] By ZAT 69 4E
FBIAF AT IE RS G, TRk K ik b 8] J2 4t R SRR T RAT. M5
JRIR BE AR R F AR, RABFADEE. B ARERRE NS LT R
FEE—HAERE, FRRAAARETARREF B F 9B TAW 5. T
DT, RIRE P 6912 8 BT A 69 & ) R BITAEAT A N, LR E LW
TREE T, AIRE R AE L8 T Fo ik 6 IRE R H Bk, BEMBERALT, K
N 8] TR AR ATAEAT A AR R AR P AT R BB 5] B AEAT AR e BT T AL

AR WAL A KNG A, REF hd @iFT, HETIM FNATRIF AT H XE K
BHl AR BRI R AREGEATR . dofefF AN R EH#HATFR. PILN, &
BRFGTEE RNER, FEABLAD “BEIESERDARANFRT TS | LREFET A
RAEJATEMAH B R ZTGZ A BT F15 B
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FEFEAFR L KiE1589F kK AE AR K EI6E

LRBFEAA =M 010-59113570
e 010-59113575
JA % 010-59113563
k= 010-59113571
Y| BE R A TRk 0755-82558059
2 3 0755-82558073
LA 0755-82558087
Rk 0755-82558045
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