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( ) 2007 2008 2009E 2010E 2011E
411.9 423.9 465.6 541.9 660.7
Growth(%) 12.1% 2.9% 9.8% 16.4% 21.9%
94.7 98.1 115.9 123.3 148.2
Growth(%) 7.6% 3.1% 18.0% 5.7% 17.1%
(%) 50.0% 46.0% 47.6% 45.0% 44.2%
(%) 22.5% 22.6% 24.3% 22.1% 21.2%
() 0.34 0.35 0.42 0.44 0.52
() 3.36 3.63 3.88 4.21 4.54
27.6 26.8 22.7 215 18.3
2.8 2.6 2.4 2.2 2.1
(%) 10.4% 10.0% 11.0% 10.8% 12.1%
ROIC(%) 10.2% 9.8% 9.5% 8.8% 9.1%
EV/EBITDA 9.9 14.8 12.7 11.6 9.0
1.6% 1.5% 1.9% 2.0% 2.3%
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2006 2007 2008 2009E 2010E 2011E
572 19.46 20.12 23.76 59.40 166.32
% 42.48% 60.48% 45.14% 45.69% 34.95% 36.67%
1.69 6.27 3.44 2.38 5.94 13.31
0.00 3.00 21.00
0.74 5.50 5.64 8.48 11.82 26.68
2007-08
2011 2668
60% 8.4% ROE
ROE
6.
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11
2005 2006 2007 2008 2009E 2010E 2011E
308.64 327.01 356.82 359.72 383.21 403.67 415.78
51.52% 50.89% 51.27% 45.86% 47.19% 46.61% 46.63%
10.23 26.57 27.78 33.10 46.37 66.57 66.25
22.09% 33.76% 29.84% 47.49% 49.19% 44.46% 44.32%
5.72 18.06 18.72 23.76 59.40 166.32
42.48% 57.42% 41.04% 45.69% 34.95% 36.67%
318.87 359.30 402.66 411.53 453.35 529.64 648.34
12.68% 12.07% 2.20% 10.16% 16.83% 22.41%
77.49 86.51 92.84 95.77 115.04 123.34 148.24
11.64% 7.31% 3.16% 17.20% 6.50% 17.10%
08
09
09-11
2009-2011 BOT
13.5%
09-11 EPS 0.417 0.441 0.516
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0.2874 0.2925 28.53 28.01 2.69
0.0960 0.1383 64.48 44.76 2.99
0.1419 0.1638 43.62 37.79 2.95
0.2693 0.3952 40.85 27.83 4.83
0.1928 44.40 2.48
0.3533 0.4170 26.80 215 2.60
0.5525 0.4863 19.37 22 2.42
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2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
411.9 4239 465.6 541.9 660.7
206.1 228.9 244.2 298.0 368.9 12.1% 2.9% 9.8% 16.4% 21.9%
2.6 2.9 2.8 3.0 3.0 6.3%  -14.4% 17.3% 5.8% 17.6%
- - - - - 7.6% 3.1% 18.0% 5.7% 17.1%
345 354 39.1 455 555 EBITDA 6.8%  -10.3% 24.1% 18.2% 20.9%
18.6 26.9 28.9 35.0 446  EBIT 9.3% -7.9% 15.7% 8.2% 19.4%
0.2 0.6 -1.1 0.0 0.1  NOPLAT 11.2% 11.3% 16.7% 8.8% 22.0%
-3.4 g - - 15.2% 20.8% 17.4% 18.8% -5.6%
45 - - - - 5.5% 8.0% 6.8% 8.6% 7.7%
151.0 129.3 151.6 160.5 188.7
25 1.8 - - - 50.0% 46.0% 47.6% 45.0% 44.2%
153.6 1311 151.6 160.5 188.7 36.7% 30.5% 32.6% 29.6% 28.6%
58.8 33.0 35.8 37.2 405 22.5% 22.6% 24.3% 22.1% 21.2%
94.7 98.1 115.9 1233 148.2  EBITDA/ 56.1% 48.9% 55.2% 56.1% 55.6%
2007 2008 2009E 2010E 2011E  EBIT/ 41.2% 36.8% 38.8% 36.1% 35.3%
62.1 150.8 59.2 434 94.6
- - - - - 865 739 741 902 871
10.1 19.1 6.8 7.9 9.7 -40 32 19 -31 -41
- - - - - 120 205 164 65 70
68.7 143.1 14.2 30.0 30.0 5 10 9 4 4
12.8 14.8 15.4 18.8 23.2 11 12 12 11 11
13 0.4 -0.0 -0.0 -0.0 1,212 1,330 1,391 1,356 1,200
- - - - - 980 1,125 1,219 1,237 1,071
13.2 51 51 51 51 ROE 10.4% 10.0% 11.0% 10.8% 12.1%
27.0 26.1 2512 24.2 233  ROA 6.8% 5.7% 6.2% 5.6% 6.8%
895.8 8442 10737 16433 15522 ROIC 10.2% 9.8% 9.5% 8.8% 9.1%
140.5 306.9 234.2 36.5 66.5
157.1 211.9 419.1 395.8 372.6 0.0% 0.0% 0.0% 0.0% 0.0%
114 10.6 12.0 12.0 12.0 8.4% 8.3% 8.4% 8.4% 8.4%
1,400.0 11,7331 1,8648 2,217.1  2,189.3 4.5% 6.3% 6.2% 6.5% 6.7%
165.0 310.0 309.9 315.8 315.6 / 12.9% 14.7% 14.6% 14.9% 15.1%
74.5 94.3 56.7 98.0 121.3
43 4.0 49 6.1 34.9% 43.2% 43.6% 48.5% 43.8%
88.1 126.5 74.5 88.1 108.6 53.6% 76.1% 77.4% 94.1% 78.1%
154.4 218.2 368.2 568.2 408.2 0.47 0.62 0.21 0.20 0.29
2.0 1 - - - 0.43 0.59 0.18 0.16 0.24
488.4 749.0 813.4  1,075.1 959.8 9.14 5.81 6.24 5.59 5.23
275 41.7 44.1 65.9 72.9
208.5 2711 271.1 2711 2711 DPS( ) 0.18 0.19 0.22
675.6 671.3 736.3 805.0 885.5 44.9% 39.2% 42.5% 42.5% 42.5%
911.6 9841  1,051.5 1,1420 11,2295
2007 2008 2009E 2010E 2011E 2007 2008 2009E 2010E 2011E
94.7 98.1 115.9 123.3 148.2 EPS( ) 0.42 0.44 0.52
70.0 64.7 76.7 108.6 1343  BVPS( ) 3.88 421 4.54
0.2 0.6 -1.1 0.0 0.1 PE(X)
34 - . - - PB(X)
13.8 19.2 27.2 28.9 350 P/FCF -
-4.5 - - - - PIS
1.9 2.3 2.8 3.8 83 EV/EBITDA
-50.3 -26.5 1135 35.5 38.7  CAGR(%) 9.2% 14.8% 17.6% -100.0% -100.0%
188.2 183.4 336.8 306.2 3741 PEG
-212.1 -302.2 -439.8 -457.3 -50.0  ROIC/WACC
36.5 207.6 12.8 120.2 -264.2  REP
Wind.NET
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