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1

 07  EPS 08  EPS 09  EPS 07  BPS 07  PE 08  PE 09  PE 07  PB PB

 0.83 0.88 0.80 3.29 6.3 6.0 6.6 1.60 1.39 5.26 

 0.75 0.43 0.42 2.97 5.1 9.0 9.2 1.30 1.00 3.85 

 0.52 0.40 0.50 3.58 10.5 13.7 11.0 1.53 1.30 5.48 

 0.50 0.38 0.50 4.08 11.9 15.6 11.9 1.45 1.41 5.93 

 0.34 0.37 0.55 2.54 19.6 18.0 12.1 2.62 2.33 6.66 

 0.93 0.50 0.45 5.03 6.8 12.7 14.2 1.27 1.08 6.37 

 0.59 0.32 0.38 5.45 7.7 14.3 12.0 0.84 0.85 4.57 

 0.73 0.54 0.46 5.05 6.8 9.2 10.8 0.99 0.89 4.99 

 1.04 0.99 0.75 7.50 7.2 7.6 10.0 1.00 0.93 7.52 

 0.37 0.34 0.32 2.99 9.1 9.9 10.5 1.13 0.91 3.37 

2

 PE 2007 PE 2008 PE 2009 PB 2007 

 48.30 6.98 8.51 11.11 1.85 

 39.51 2.24 2.29 7.17 0.74 

 24.20 5.55 7.54 12.51 1.28 

 399500.00 8.25 6.92 8.69 1.27 

-  18.88 2.48 2.59 5.58 0.57 

 303.00 5.60 6.25 7.93 0.98 

 85.40 4.64 5.58 5.82 1.51 

 20.28 4.42 6.40 5.93 0.95 

ACX 12.21 10.13 25.44 17.39 1.43 

ATI 27.05 4.65 5.08 7.76 1.11 

  5.02 5.76 9.13 1.18 

Bloomberg

7.32

3

% 4.50% 

% 9.00% 

% 7.00% 

Beta 1.22 

% 15.30% 

WACC % 11.32% 

% 2.00% 

11214.31 

2614.60 

8599.71 

1174.52 

7.32 
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4

g

 7.62 0.00% 0.50% 1.00% 1.50% 2.00% 2.50% 3.00% 3.50% 4.00% 

8.82% 10.13 10.41 10.71 11.07 11.47 11.94 12.48 13.13 13.92 

9.32% 9.39 9.61 9.87 10.16 10.49 10.87 11.30 11.82 12.42 

9.82% 8.72 8.91 9.13 9.37 9.64 9.95 10.30 10.71 11.19 

10.32% 8.12 8.29 8.47 8.67 8.89 9.15 9.44 9.77 10.15 

10.82% 7.59 7.73 7.88 8.05 8.24 8.45 8.68 8.95 9.26 

11.32% 7.10 7.22 7.35 7.49 7.65 7.83 8.02 8.25 8.50 

11.82% 6.66 6.76 6.87 6.99 7.13 7.28 7.44 7.63 7.83 

12.32% 6.26 6.34 6.44 6.54 6.66 6.78 6.92 7.08 7.25 

WACC

12.82% 5.89 5.96 6.04 6.13 6.23 6.34 6.46 6.59 6.73 

1997

1,174,516,596 1971 2672

520

2007 136 16.28

9.86

500 7

50 7

19.74%

5

100% 35  160 8 300 

60% 35  100 

75% 35 

60% 10 

90%  2 

55% 5 1 

 120 3 270 8 300 
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2007

%  93.80% 81.20% 76.60% 59.10% 79.60% 

 178.40 120.40 97.10 76.10 72.70 

/  3.18 3.17 3.08 1.43 2.16 
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2
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8

gr/cm2
/

45  90

 0.04 0.006 0.009 

 0.17 0.006 0.0103 

 1.24 0.017 0.0273 

 1.24 0.0294 0.0396 

20

465 800

20 10

9
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4
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1
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1

 2006 2007 2008E 2009E 2010E 

84.08 104.90 122.00 145.00  150.00 

YOY% 2.52% 24.76% 16.30% 18.85% 3.45%

/ 3898.42 3790.55 5155.15 3763.26  3838.53 

YOY% 6.42% -4.19% -2.77% 36.00% -27.00%

327778.74 397629.19 628928.84 545673.10  575779.20 

YOY% -1.77% 21.31% 58.17% -13.24% 5.52%

171.12 224.09 270.00 270.00  270.00 

YOY% 40.22% 30.95% 20.49% 0.00% 0.00%

/ 3799.59 3989.35 4161.75 3247.86  3418.80 

YOY% -7.22% 19.47% 31.05% -21.96% 5.26%

650186.10 893973.86 1123672.63 876923.08  923076.92 

YOY% 16.64% 37.50% 25.69% -21.96% 5.26%

2

 2006 2007 2008E 2009E 2010E 

/ ) 715.85 968.66 1191.79 783.90  830.70 

FOB / 42.46 46.50 78.13 54.69  60.16 

FOB / 47.00 51.47 92.58 64.81  71.29 

- / 31.16 66.03 61.41 23.35  25.22 

- / 12.88 27.30 25.39 9.66  10.43 

7.97 7.60 6.95 6.50  6.50 

/ 30.00 30.00 30.00 30.00  30.00 

/ 700.48 947.52 1165.10 758.07  804.94 

10.00% 10.00% 10.00% 10.00% 10.00%

1017.20 1116.51 2259.00 1260.00  1400.00 

1601.63 2018.04 2819.40 1809.26  1935.56 

/ 1200 1200 1200 1200 1200

/ 1000 1000 1000 1000 1000

3

1 2009

0.54  
125 130 135 140 145 150 155 160 165

3323.26 0.26 0.26  0.26 0.26 0.26 0.27 0.27  0.27  0.27 

3423.26 0.32 0.32  0.32 0.33 0.33 0.33 0.34  0.34  0.34 

3523.26 0.37 0.38  0.38 0.39 0.40 0.40 0.41  0.41  0.42 

3623.26 0.43 0.44  0.45 0.45 0.46 0.47 0.48  0.48  0.49 

3763.26 0.51 0.52  0.53 0.54 0.55 0.56 0.57  0.59  0.60 

3823.26 0.54 0.55  0.57 0.58 0.59 0.60 0.62  0.63  0.64 

3923.26 0.60 0.61  0.63 0.64 0.66 0.67 0.69  0.70  0.71 

4023.26 0.65 0.67  0.69 0.71 0.72 0.74 0.76  0.77  0.79 

4123.26 0.71 0.73  0.75 0.77 0.79 0.81 0.83  0.84  0.86 
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2 2009

0.54  
230 240 250 260 270 280 290 300 310 

2847.86 

2947.86 

3047.86 

3147.86 

3247.86 

3347.86 

3447.86 

3547.86 

3647.86 

3 2009

0.54  
703.90 723.90 743.90 763.90 783.90 803.90 823.90 843.90 863.90 

820 

840 

860 

880 

900 

920 

940 

960 0.28 0.68 0.63 0.59 0.53 0.48 0.42 0.37 0.31 

980 
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 2006 2007 2008E 2009E 2010E  2006 2007 2008E 2009E 2010E 

11007.33 14258.10 18489.05 15285.30 16153.84 1316.69 1531.67 1848.91 1528.53 1615.38 

9140.98  12184.19 16098.76 12898.23 13650.80 2123.55 2376.88 3219.75 2837.61 2730.16 

16.96% 14.55% 12.93% 15.62% 15.49% 3007.41 2911.14 4039.86 3448.36 3906.00 

37.37  53.63 64.71  53.50 56.54 452.51 728.10  915.87  865.61 1052.48 

507.58  705.41 924.45  611.41 484.62 6900.2 7547.8  10024.4 8680.1 9304.0 

4.61% 4.95% 5.00% 4.00% 3.00% 2993.31 3027.09 3677.04 4216.27 4663.45 

420.00  305.16 554.67  458.56 484.62 3.68 120.48  298.22  298.22 298.22 

3.82% 2.14% 3.00% 3.00% 3.00% 121.41 155.50  153.00  150.50 148.00 

52.43  76.89 114.71  157.62 181.49 346.96 681.97  581.07  531.51 488.07 

0.48% 0.54% 0.62% 1.03% 1.12% 3465.4 3985.0  4709.3  5196.5 5597.7 

0.27  5.86 5.10  5.10  5.10 10365.5 11532.8 14733.7 13876.6 14901.8 

767.25  920.65 736.84  1111.08 1300.88 790.09 1763.67 3106.87 3322.73 3898.42 

6.97% 6.46% 3.99% 7.27% 8.05% 1998.73 1772.55 2414.81 1547.79 1365.08 

51.58  60.79 38.62  50.33 49.92 2179.92 1990.17 2975.82 2125.70 2086.32 

14.06  12.02 17.31  14.46 14.60 4968.7 5526.4  8497.5  6996.2 7349.8 

804.78  969.43 775.01  1152.57 1343.69 0.00 20.00  20.00  20.00 20.00 

234.98  225.22 182.13  270.85 315.77 118.57 96.04  107.91  107.51 103.82 

29.20% 23.23% 23.50% 23.50% 23.50% 118.57 116.04  127.91  127.51 123.82 

91.43  156.79 156.79  233.18 271.84 5087.3 5642.4  8625.4  7123.7 7473.6 

478.36  587.41 436.09  648.54 756.08 1112.23 1174.52 1174.52 1174.52 1174.52 

4.35% 4.12% 2.36% 4.24% 4.68% 1623.19 1623.19 1623.19 1623.19 1623.19 

4346.0 4797.6  4858.8  5270.1 5673.5 

932.2 1092.8  1249.6  1482.7 1754.6 

10365.5 11532.8 14733.7 13876.6 14901.8 

 2006 2007 2008E 2009E 2010E

804.78  969.43 775.01  1152.57 1343.69  2006 2007 2008E 2009E 2010E 

-234.98  -225.22  -182.13  -270.85 -315.77      

358.93  370.74 253.26  323.70 391.57 13.45% 29.53% 29.67% -17.33% 5.68% 

-720.64  -291.93  326.75  500.91 663.84 4.84% 19.99% -19.97% 50.79% 17.08%

1.32  0.00 20.53  7.48  73.89 -7.65% 30.61% -20.33% 48.72% 16.58%

324.99  358.16 326.75  500.91 663.84      

662.34  959.40 -800.00  -800.00 -800.00 16.96% 14.55% 12.93% 15.62% 15.49%

0.00  50.07 -177.74  0.00  0.00 EBIT Margin 7.79% 7.34% 4.81% 8.57% 9.44% 

1.66  2.38 0.00  0.00  0.00 EBITDA Margin 11.05% 9.94% 5.94% 10.26% 9.44% 

0.00  -51.27 0.00  0.00  0.00 4.35% 4.12% 2.36% 4.24% 4.68% 

-660.68  -958.22  -977.74  -800.00 -800.00 

877.79  0.00 0.00  0.00  0.00 11.01% 12.24% 8.98% 12.31% 13.33%

1543.89  1833.67 0.00  0.00  0.00 4.61% 5.09% 2.96% 4.67% 5.07% 

539.89  129.84 -374.98  -237.15 -352.69      

-1076.30 -888.79  968.22  -21.29 223.01 49.08% 48.92% 58.54% 51.34% 50.15%

805.49  815.04 968.22  -21.29 223.01 29.20% 23.23% 23.50% 23.50% 23.50%

469.81  214.98 317.23  -320.37 86.85 1.87% 3.93% 3.15% 4.68% 5.45% 
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