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2007A  2008E  2009E  2010E  2011E
TEWN (FTHE) 1579.82 152262 1,556.80 1,768.07 1,974.28
ES=1ON: Hi 92.73%  -3.62%  2.25% 13.57%  11.66%
EBITDA (H i) 56271  557.85 61650  688.62  764.39
EBITDA # K% 50.27%  -0.86%  10.51%  11.70%  11.00%
HRlE CE T 28140 29459 32639  360.42  410.83
R G KA 55.23%  4.69%  10.79%  10.43%  13.98%
ROE 13.04%  12.02% 12.03% 12.01% 12.34%
EPS (L) 0.362 0.293 0.325 0.359 0.409
P/E 19.89 24.57 22.15 20.06 17.60
P/B 2.79 2.95 2.67 2.41 2.17
EV/EBITDA 9.69 12.04 10.68 9.39 8.17
VORISR : ARTORL  ARAESRIE T
K4 ARG AR
MrE EL 2 2007A 2008E 2009E 2010E 2011E
P/E 19.89 2457 2215 2006 17.60
EV/ g 345 441 423 366  3.16
EV /EBITDA 9.69 1204 10.68 939 817
EV/EBIT 12.98 1690 1549 1380 11.69
EV / NOPLAT 18.67 2234 2065 1840 15.58
EV/IC 344 346 319 289 266
P/B 279 295 267 241 217
Dividend Yield (%) 0.72% 0.26% 0.90% 1.00% 1.14%
PURLKYR: AR TR ARHESFOEIUT
b O FRIE R 45 R
FiER (AHTD 2007A  2008A  2009E K%  2010E HKE%  2011E HKFE®%
RPN 1,579.82 1522.62 1,556.80 2.25% 1,768.07 13.57% 1,974.28 11.66%
ED R A 1,010.07  995.00  993.96 -0.10% 1,149.03  1560% 127273  10.77%
2 36.72 29.10 28.02 -3.72% 26.52 -5.36% 2961  11.66%
R 43.43 46.99 4670  -0.61% 53.04  13.57% 59.23  11.66%
WA 4% 3 FH 15.14 8.35 (4.41) N/A (6.27) N/A  (7.98) N/A
i dAdN gl 1.44 3.52 0.08  -97.73% 0.08 0.00% 0.08 0.00%
ELF)E 40476  389.07  429.44 10.38%  474.78 10.56%  542.02 14.16%
U S 406.00  390.38 43544 11.54%  480.78  10.41%  548.02  13.98%
3Bt 123.76 9499 108.86  14.60% 12020  1041%  137.00  13.98%
R 28224 29539 32658  10.56%  360.59  10.41%  411.01  13.98%
B BEA R BT E Al 28140 29459 32639 10.79% 36042  1043% 41083  13.98%
NOPLAT 291.90  300.72  318.78 6.01%  351.38  10.23%  400.53  13.99%
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BrEfRER (A0 2007A  2008A  2009E K#%  2010E HKEK%w  2011E KK
ik 91521 55262 64541  16.79%  741.32  1486% 97226  31.15%
A by A Rl 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
SIS 49.83  122.05 86.95 -28.76% 12024  38.29% = 122.26 1.68%
FoAH 3 49.92 13.26 9.94  -25.05% 1149  15.60% 1273 10.77%
5% 505.16 ~ 395.15 44593  12.85% 48591 897% 55461  14.14%
WA A 1,531.70 1,092.45 1,195.71 9.45% 1,368.27 14.43% 1,671.80 22.18%
B[Sk T 1,350.06 1,557.26 1,677.56 7.73% 1,805.31 7.62% 1,834.09 1.59%
ek 2,881.75 2,649.71 2,873.27 8.44% 317359  10.45% 3505.89  10.47%
i S il 3 280.00 40.00 0.00 N/A 0.00 N/A 0.00 N/A
FEAT R K 48.42 48.67 47.48 -2.46% 55.16  16.18% 60.95  10.49%
TR 266.98 12.11 12.11 0.00% 12.11 0.00% 12.11 0.00%
wmaEh e a it 660.65  183.35  133.13  -27.39%  145.10 8.99%  148.74 2.51%
e BN i fift 60.88 14.02 26.54  89.32% 26.54 0.00% 26.54 0.00%
DHUR R G 1.62 1.46 165  13.31% 1.81 9.96% 200  10.26%
RELS A AL 2,158.60 245089 2,711.95  10.65% 3,000.14  10.63% 3,328.61  10.95%
FEIE TR 871.04  909.10 1,062.58 16.88% 1,223.18 15.11% 1,523.06 24.52%
HAFHALIC 1,585.01 1,939.72 2,081.19 7.29% 2,273.63 9.25% 2,371.35 4.30%
PORERUE: ARTORL, ARSI
LT ) FES L
W45 Lo 2007A  2008A  2009E  2010E  2011E
ik W)
SEvES 36.06% 34.65% 36.15% 35.01% 35.53%
BNV 2 25.62% 25.55% 27.58% 26.84% 27.44%
ERIES 17.81% 19.35% 20.96% 20.37% 20.80%
EATRE G TR 13.04% 12.02% 12.03% 12.01% 12.34%
(D]
B A 2.32 5.96 8.98 9.43 1124
B 1.55 3.80 5.63 6.08 751
AT 25.04%  7.45% 556% 5.41%  5.00%
R RS
B AR 92.73%  -3.62%  2.25% 13.57% 11.66%
ENLFNEEK R 70.02%  -3.88% 10.36% 10.52%  14.15%
EIER RIS 55.23%  4.69% 10.78% 10.39% 13.98%
AT RS 77.95% 13.54% 10.65% 10.63% 10.95%
EizReh
Mk R ER 2819 1772 1490 17.07  16.28
A7 5% JH e 1.72 2.21 2.36 2.47 2.45
BB A 0.58 0.55 0.56 0.58 0.59

BORIRIR: A RIGORL AAEZEIT T

HOE 2 B A5 45 R AL A fe o 7
Copyright ©2008 4<%



A\ Y
AITIESS TR

HrREARN:
BT, RiBEHTIUHRR, SEFWML, SiBECFA GHFEraIT) =4&#iR, 2008F78 N
E/\lﬁ#ﬁﬁﬁﬁﬁc

AR
Iﬁﬁ&i#ﬁiEE"F LUEHRNARARRRMRS, ARIREFASIAESHRA
ERL ABHFRRIER S TR E SRR AN TEEE

Iﬁﬁﬁ#ﬁiméﬁiﬂﬁfﬂi#%% THIREMH AR . W FAREFAIREER
FTSBMEMEZENSE BIZNE AR TR RARIBEMEE.

AARIBERRBUN A FGELERD B R A BDARIBAE, KEHEFA, ERAH
BN AR ESLUEMEREIR. SHFEE. MsIALE, FEPHLARESH
REB, BEREMAREHITEERENSIA. MHER. RAEHFRBBRAFR
BIHMEARBT AT B ERE R ER S BITAHITIE R .

1T TR K F

1T R 2 R F TR B 2 AR
FEN: HEIRTHIHEER B EFR15% L .
HE: EXE T HIAE AR EES% ~15%;
Rt A F AR IR R R 5% ~+5 % Z (B Bh:
B AX ST HIAEERERNEEE-SYUT.

A 2 AR A 4 R AR I S T 7 A
Copyright ©2008 4<% %6 00 4t 6 1t



