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WHE (BHAL) 2007A 2008A 2009E 2010E 2011E
ELIX PN 2,927 3,798 4,297 4,869 5,512
(+-)% 57% 30% 13% 13% 13%
249 (EBIT) 1,077 1,678 2,058 2,313 2,652
(+-)% 113% 56% 23% 12% 15%
)8 772 1,267 1,564 1,758 2,016
(+-)% 130% 64% 23% 12% 15%
HRAKS (L) 0.55 0.91 1.12 1.25 1.44
FRIEF) () 0.56 0.65 0.73 0.82 0.94
F)7E R FfEAL AR AT 2007A 2008A 2009E 2010E 2011E
ZEHHEE (%) 36.8% 44.2% 47.9% 47.5% 48.1%
BRI S F (%) 22.2% 26.6% 27.9% 37.8% 37.6%
BAFARDIRE (%) 56.5% 96.1% 102.3% 108.7% 113.6%
EV/EBITDA 17.0 11.3 9.2 8.2 7.2
AR 412 25.1 20.4 18.2 15.8
BEE (%) 2.5% 2.9% 3% 4% 4%
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RA ZArat 1 2009.07.30 REAR 2003 2004 2005 2006 2007 2008 2009E 2010E 2011E 2012E
H’J’L%Ef% EX-112 0N 1,177 1,282 1,457 1,869 2,927 3,798 4,297 4,869 5512 6,197
PNEYTEER FEW L A 555 595 674 815 1,261 1,289 1,455 1,578 1,766 1,952
RLSAES B4 KB 107 99 141 150 217 263 370 511 579 651
AR 1 L4 A 514 588 642 904 1450 2500 2,843 3201 3746 4,245
SLAb 25 9 6 10 28 0 0 0 0 0 0
EL B 258 321 349 294 352 513 567 609 661 713
R 128 144 130 141 179 227 228 239 254 266
NN = EBIT 137 129 174 497 918 1,769 2,048 2,444 2,831 3,266
/}B)ll%% (000568) 4 4% % 33 34 22 11 14 2 2 1 0 0
EALRE 107 97 119 494 1,063 1,676 2,056 2,312 2,652 3,034
Ji 59 58 74 159 291 387 494 555 637 729
DRI AR B -3 -6 -2 2 -2 1 8 9 11 12
-i_‘.lz 45 . ﬂ:\aafr % BRI 39 39 44 334 772 1,267 1,564 1,758 2,016 2,307
° il e
J’_}}:iil'ﬁ?&: i“é?’% T4, R 453 259 298 779 444 704 862 1,404 1,964 2,629
— HoAth i ah 1,202 1,177 1,427 1,653 2,063 1,831 2,178 2,361 2,614 2,869
E] *ﬂ"ﬁl\% ¥ 34.00 K Sy it 156 223 73 77 811 1,343 1,500 1,500 1,500 1,500
N sl i 5 A 641 652 656 714 941 848 856 860 860 856
kI ¥28.00 Jo T LAt 195 105 196 102 234 200 299 201 284 217
L AT A ¥31.79 At 2,647 2,506 2,650 3,415 4,494 5,096 5,695 6,417 7,222 8,131
s fit 1,000 818 1,073 1,207 1,779 1,599 1,714 1,811 1,900 1,989
K 715 133 135 20 0 2 2 2 2 2 2
e & 2,647 2,506 2,650 3414 4,492 5,108 5,779 6,501 7,306 8,215
B|AHE S (I0) 1,653 1,607 1,526 1,625 1,460 1,379 1,619 1,701 1,858 2,013
HemEx
NOPLAT 58 53 32 345 825 1,326 1,655 1,849 2,111 2,407
HTIH S5 e 65 73 83 84 71 40 60 63 67 71
BT G (43) 57 86 (45) 435 52 (232) (86) (163) (166)
BEASH (102) (84) (89) (138) (341) (1) (67) (60) (60) (60)
HERER (23) 99 13 246 991 1,407 1,416 1,766 1,955 2,251
ZE AR 113 226 225 357 1,229 814 1,022 1,366 1,532 1,805
fraze Kbl (112) (173) 66 (120)  (1,256) (67) 155 320 339 359
TR B4 0 0 (171) 18 (502) (899)  (1,018)  (1,144)  (1,311)  (1,500)
BLA TR N4 2 53 120 255 (529) (153) 159 542 560 664
0 % ak7
KA
[N TS 12.7% 8.9% 13.6% 28.3% 56.6% 29.8% 13.1% 13.3% 13.2% 12.4%
EBIT B K% 42.0% 7.2% 84%  257.7%  113.3% 55.9% 22.6% 12.4% 14.7% 14.4%
R K 35.4% 8.5% 17%  6289%  129.7% 63.7% 23.4% 12.4% 14.7% 14.4%
FliEd
ERIES 52.8% 53.6% 53.8% 56.4% 56.9% 66.1% 66.1% 67.6% 68.0% 68.5%
EBIT 11.9% 10.2% 9.7% 27.0% 36.8% 44.2% 47.9% 47.5% 48.1% 49.0%
R 3.3% 3.0% 3.0% 17.9% 26.4% 33.4% 36.4% 36.1% 36.6% 37.2%
(&S
HrgE I # (ROE) 2.6% 2.6% 2.9% 15.2% 22.2% 26.6% 27.9% 37.8% 37.6% 37.4%
SIS # (ROA) 1.5% 1.6% 1.7% 9.8% 17.2% 24.8% 27.1% 27.0% 27.6% 28.1%
BN A R % 3.5% 3.3% 2.1% 21.2% 56.5% 96.1%  1023%  108.7%  113.6%  119.5%
BEEN
AL TN 551.11 561.52 568.08 539.76 359.39 343.79 331.63 348.97 340.38 339,05
S 2 R K 39.81 26.20 21.53 13.78 11.62 4.73 5.85 5.74 5.65 5.57
BT AEER (%) SR S e R 0.44 0.51 0.55 0.55 0.65 0.75 0.75 0.76 0.76 0.76
1m 519 VR A B 2.89 5.79 5.12 1.07 159 0.64 0.65 0.78 0.76 0.78
3m 5.4% BEASZI /N 9% % 6% 7% 12% 0% 2% 1% 1% 1%
12M4.4% (2]
P U R 42.8% 38.1% 41.2% 35.4% 39.7% 31.3% 29.7% 27.9% 26.0% 24.2%
-10% 0% 10% 20% 30% 40% 50% N
R 19.94%  18.13% 2.78% -22.93 -16.43 -20.15 -21.35 -30.17 -36.64 -42.61
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PE 489.2 490.7 4355 57.4 412 25.1 20.4 18.2 158 13.9
PB 12.9 12.5 125 8.7 7.1 55 4.7 4.1 3.6 3.1
LV/EBITDA 94.9 96.0 86.8 33.1 17.0 11.3 9.2 8.2 7.2 6.3
P/S 16.30 14.96 13.17 10.63 6.79 8.37 7.40 6.53 5.77 5.13
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R REMABLERK6~12/ A RABHKAE 15%1, E;
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