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HEA EPS 0.42 0.55 0.63 0.79 0.85
LR 032 042 047 063  0.68
& E AT 0.65 0.64 1.29 0.59 1.20
(STRE o 033 023 (065 (0.32) 031
R BT 391 390 406 422 439
BRI AFIHEERL AR EERWIR I
L1 4 At e 3 2k
ik HE
55— ¥ B (2008-2012) 4 %1 5
5 9 Bt (2013-2020) 43¢ 8
B B 8.00%
KK 3.00%
TR F) 2 RE 3.00%
B 0.69
Rm 10.80%
Ke 8.38%
Bz 25.00%
Kd 5.10%
WACC 8.38%
PORLRIE: ARG
12 vl SR Al 45 R
HETE HESER # # X N\ BURE ST IX )
FCFF 2495 1891 — 37.90 JWEELE+1%, KN KE+1%
FCFE 2224 1679 — 3394 IEBLE+1%, KK ERL1%
DDM 18.13 13.98 — 27.06 IEBIE+1%, KK RL1%
APV 2297 1693 — 3592 IEBIE+1%, KK RL1%
AE 16.35 13.60 — 2227 WiBLER+1%, KHMIHIKR+1%
EVA 19.75 1596 — 28.08 IEBIE+1%, KK R+1%

PORLRIE: ARG

WO S PR S g5 R AL T 53 75 W
Copyright ©2008 4<%



M S e :
@'Fﬁfﬂ SRS

B8 23 W) JBE SR 200 Al (R AR 1k 45 R

I | | | | | |
a0 e
| | | | | | | | |
11 | | | | | |
el oo
4 1 | | | | | | | |
vl S |
7\ | | | | | | | |
| | | | | |
ov| L O 0
4 | | | | | | | |
erell L S | |
| | | | | | | | |
a1 | | | |
| | | | |
el A |

0.00 5.00 10.00 15.00 20.00 25.00 30.00 35.00 40.00

TORIRU: ADEZFHE T
K13 oy wl FFEHARN AR

FiER (B0 2006A 2007A 2008E K #F% 2009E HEKEY% 2010E WKZE%
Bl 360.41 423.70 586.15  38.34% 775.64  32.33% 844.41 8.87%

B R A 155.36 186.00 267.31  43.72% 35847  34.10% 393.19 9.69%
B2 3.08 5.00 586  17.28% 6.83  16.45% 7.43 8.87%

(e gt 2747 2575 3517  36.56%  46.84  33.19%  50.83 8.51%

4 25 24 JT) (469) (4.18) (3.34) N/A  (1.90) N/A  (1.89) N/A
Bl 554 4224 008  -99.81% 0.08 0.00% 0.08 0.00%
BRI 169.37 216.15 25140  16.31% 327.62  30.32% 354.16 8.10%
IR SE 167.55 21481 25740  19.82% 333.62  29.61% 360.16 7.96%
T3 2345 2415 4633  91.87% 7340  58.42%  79.24 7.96%
TR 14409 190.66 211.06  10.70% 260.22  23.29% 280.92 7.96%
HELEA R BTG ANE  124.23 16479 186.66  13.27% 23537  26.10% 251.83 6.99%
NOPLAT 141.63 188.14 203.41 8.11% 254.06  24.90% 27477 8.15%
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iR 359.62  430.64  237.43  -44.87% 14245 -40.00% 23567  65.44%

A oy AR 3.98 0.00 0.00 N/A 0.00 N/A 0.00 N/A
INUS 53.73 79.62  128.47  61.36%  153.00  19.10%  157.32 2.82%
A 1.22 4.92 267  -45.69% 358  34.10% 3.93 9.69%
57 1.44 5.21 4.98 -4.42% 837  67.87% 8.25 -1.35%
mEE A 42238 527.05 38270  -27.39% 31950 -16.51%  418.33  30.94%
B[Sk T 949.09 86259 1,225.04  42.02% 1,224.91 -0.01% 1,205.66 -1.57%
BT Rt 1,371.47 1,389.65 1,607.73  15.69% 1,544.41 -3.94%  1,624.00 5.15%
T K 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
IDZRLIS 10.97 17.86 21.96  23.00% 31.70  44.32% 33.54 5.80%
TR 4.15 5.47 5.47 0.00% 5.47 0.00% 5.47 0.00%
sl o it 64.97 7551 22252  194.71% 87.28  -60.78% 87.40 0.14%
A s ffi 0.00 0.00 0.00 N/A 0.00 N/A 0.00 N/A
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DER AR 14339 15196  176.37  16.06%  201.22  14.09%  230.31  14.46%
BEA W) I A B i 1,163.11 1,162.18 1,208.84 4.02% 1,255.92 3.89% 1,306.28 4.01%
PEEHAL 357.41 45155  160.17  -64.53% 23222  44.98%  330.93  42.51%
HAZLIC 892.90 88350 1,147.78  29.91% 1,314.68  14.54% 1,300.93 -1.05%
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7 IH R 58.76 55.21 0.00 N/A 78.39 N/A 79.80 1.79%
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ZENEE T AE LA 19432 191.02 38540  101.76% 17461  -54.69%  358.26  105.18%
B ES E 4 i (3.60) 3.08 (441.96) N/A  (83.19) N/A  (65.47) N/A
BRSNS AR LA (91.13)  (124.21)  (136.65) N/A  (186.40) N/A  (199.57) N/A
P4l D 99.58 69.89 (193.21) N/A  (94.98) N/A 93.22 N/A
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SEv ik 52.72% 56.89% 56.10% 54.40% 53.78% 53.44%
EL R 2% 41.01% 46.99% 51.02% 42.89% 42.24% 41.94%
SIS 30.50% 34.47% 38.89% 31.84% 30.35% 29.82%
gt eI s 2 8.06% 10.68% 14.18% 15.44% 18.74% 19.28%
fRRe
wal 6.98 6.50 6.98 1.72 3.66 4.79
HE) LR 6.97 6.48 6.91 1.70 3.56 4.69
ATRENIN 393% 4.74% 543% 13.84% 565%  5.38%
R RE S
ENAPN R 18.26% 17.56% 38.34% 32.33%  8.87%
VA R 35.52% 27.62% 16.31% 30.32%  8.10%
e IR 33.65% 32.65% 13.27% 26.10%  6.99%
MATNE RSz 0.85% -0.08%  4.02% 3.89% 4.01%
iz N
I D 5 S 2 2 7.66 6.35 5.63 5.51 5.44
158 i % 13593 5593 5243 5371  47.32
SSATRIEIE 2 0.27 0.31 0.39 0.49 0.53
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Kﬁﬁ?ﬁ?ﬁ%l’ﬂ«’é&iﬂ)ﬁﬂﬁ#’%% TR ERN .. HFARREAREER
Fr SR B ZEM S E B ERNR AR T R RAABEARE.

A RWEMBUR AR IEFERDBRABDMMREAE, KREBEIFA, ERAH
AN AREUEAERXEIR. EFfER. M5IAER, FERLAARAMSESH
REB, BAREMNAHREHITEFEEENSIA. MBFIER. KAESFSRBERAFR
BAERMRIUTAFIB IFERE R 2R 5| BT AH#HITIERANF .

AR

1T B B IR FIFR B £ LR
EN: HIBRTFHIAEERBEFRI5% U L,
. EXE T HIAE AR E RS % ~15%;
. HEXF IR IR U R 5% ~+5 % Z (Bl &
B AXESETHIAEERERREEE-SYUT.
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