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e 300
LSS 61.34% 36.10% 37.80% 22.70% 18.60%
EFIRCNISE 31.27% 57.70% 40.10% 20.50% 20.40%
EBITDA I3 68.33% 33.97% 24.79% 15.61% 14.54%
EBIT 4% 73.64% 45.92% 30.01% 17.74% 16.75%
NS5 A 13.36% 15.54% 15.04% 14.89% 14.80%
EBITDA Margin (%) 11.30% 11.04% 7.57% 7.19% 7.71%
ROE 17.79% 23.85% 25.37% 24.27% 23.41%
ROIC 8.31% 13.46% 14.49% 15.13% 16.36%
ROIC — WACC -56.09% 5.19% 6.26% 6.94% 8.15%
P EVP A
P/E 28.81 23.09 17.82 14.79 12.28
EV/ A 1.75 1.62 1.24 1.00 0.82
EV/EBITDA 15.46 14.03 11.81 10.12 8.59
EV/EBIT 13.48 18.59 15.02 12.64 10.53
EV / NOPLAT 14.23 20.65 16.69 14.04 11.70
EV/IC 1.99 2.78 2.42 2.12 191
P/B 5.13 5.50 4.52 3.59 2.88
Dividend Yield (%) 0.93% 0.65% 0.84% 1.01% 1.22%
(57 e p
3% EPS 0.49 0.60 0.77 0.93 112
2K EPS 0.15 0.15 0.15 0.15
Sheanil 0.13 1.75 0.36 0.95 1.27
B AR 0.52 (0.05) 0.51 0.51 0.43
BB B 2.74 2.50 3.04 3.83 4.78
SE T & 2.30 1.86 1.34 1.02 0.70
S A SS < s 82.70% 82.96% 81.08% 78.91% 76.30%
iz Bz s 1.04 1.03 1.23 1.36 151
AR 0.58 0.54 0.62 0.67 0.73
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R T

2008A 2009A EKHE 2010F EKE 2011F HKE
FhiEE (EHm
EAIN 19,370 26,370.00 36.14%  36,342.00 37.82% 44,599.00 22.72%
A 2,588 22,272.00 36.76%  30,876.00 38.63% 37,958.00 22.94%
EL T 0 276.89 37.59% 363.42 31.25% 445.99 22.72%
8 P ] 201 1,054.80 18.70% 1,417.34 34.37% 1,739.36 22.72%
0445 24 1) 889 867.34 22.80% 954.04 10.00% 1,053.75 10.45%
RIS 706 150.00 75.91% 150.00 0.00% 100.00 -33.33%
i 784 1,431.97 64.71% 2,035.20 42.13% 2,465.90 21.16%
24 85.27 1,531.97 65.81% 2,135.20 39.38% 2,565.90 20.17%
B 924 153.20 97.47% 213.52 39.37% 256.59 20.17%
R 811 1,378.77 62.91% 1,921.68 39.38% 2,309.31 20.17%
EJE/AEFE G 1,413 1,278.77 57.72% 1,791.68 40.11% 2,159.31 20.52%
BEMMR (BAL
T4 3,267.92 3,164.40 -3.17% 4,361.04 37.82% 5,351.88 22.72%
A5 5 M4 s 0.00 0.00 N/A 0.00 N/A 0.00 N/A
7 I 2 1,351.80 2,167.40 60.33% 2,987.01 37.82% 3,665.67 22.72%
Fihs} 25 2,259.30 2,259.30 0.00% 2,259.30 0.00% 2,259.30 0.00%
7 15 6,812.93 9,152.88 3435%  12,688.77 38.63% 15,599.18 22.94%
R 15,404.47  19,093.03 23.94% 2553348 33.73% 30,848.92 20.82%
B s 16,299.03  18,462.84 13.28%  17,949.86 -2.78% 17,573.77 -2.10%
e 31,70350  37,555.87 18.46%  43,483.34 15.78% 48,422.69 11.36%
i B4 3,775.50 2,181.92 -42.21% 1,846.57 -15.37% 1,422.28 -22.98%
8 Al 2 2,868.84 4,576.44 59.52% 6,344.38 38.63% 7,799.59 22.94%
Tl T 4,070.79 4,598.19 12.96% 5,325.03 15.81% 6,217.01 16.75%
R RS 14,766.45  18,554.18 25.65%  20,751.33 11.84% 22,705.27 9.42%
EFE S 11,455.20  12,603.96 10.03%  14,503.96 15.07% 15,503.96 6.89%
RO HAL S 924.41 1,024.41 10.82% 1,154.41 12.69% 1,304.41 12.99%
R R B HAL S 4,557.44 5,362.23 17.66% 7,062.55 31.71% 8,897.96 25.99%
A 638.02 538.85 -15.54% 4,782.15 787.47% 8,143.65 70.29%
RE&ERER (BHL)
R 811 1,378.77 62.91% 1,921.68 39.38% 2,309.31 20.17%
1 IH FA 699 0.00 N/A 812.98 N/A 876.09 7.76%
VRS T A N 1,323 (99.17) N/A 4,243.30 N/A 3,361.50 -20.78%
LB IR 866 3,748.30 596.44% 837.39 -77.66% 2,202.78 163.05%
587 S PY) Pt 6 a8 -3,738  (2,771.71) N/A (160.00) N/A (410.00) N/A
R ) AR I A 3,870  (1,080.11) N/A 519.25 N/A (801.94) N/A
A GO 938 (103.52) N/A 1,196.64 N/A 990.84
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EBIT =& AE + W45 9 H

EBITDA = EBIT + #7IH + sy

NOPLAT = EBIT X (1—fif38i%) = EBIT — Fifafl (HLHEZOS, fBRAELw )
IC (invested capital) = &AM + KGR + EIMGR + NG + DER ARG — 4
— R — KR

ROIC = NOPLAT/IC X 100%

OPFCF = EBITDA — Billt— HoEAM S H — HiE B AR M

WACC = [(KeXVe)+ (KdXVd) ]/ (Ve+Vd)

Kd = fiigiAk = %A% (1—Fi%)

Ve = AN = KX akA Vd = figmE

Ke= Rf+ B(Rm—Rf)

BIBHAR = Whet™ — sl
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