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5. HESEETFR
5.1 DCF f&{&
W Foaa) ZERME, ARG, BHRAA SR I AN IALA 5
A HATRHALLTATH). AR FCFF AR, HATIAA 28] W AENMME A 33.07 T, X2

A TF 9.21%%9 WACC A= 4% 89K 4238 K & . ARIE FCFE AZR!, RAVIAA 28] N EN/E
# 34.43 7,

KEBIK:

AR MO BHSEE R TG IT A CA BRI A% B ARFUN FTAF. &RATTRH
2010-2021 F2x3) 44 B BN EARKE ZINIG R R A9 4, AN 2022 SFFF44, 8 HEN
BLHE IR h A%6GFL T I KA,

EBIT BbE: HRATFITA8) 422 2169 EBIT s E A 20%.

AFHE (25%) 1 BA1AEH DFFLEMIER ZFLE, T 2H TR,

KAIE: N8P mENLTERTREMARES 077%. FHATALE L
BN E ) 9.86%, it f 08 FHF 46 d T AR EHA AT T M. RAFIHAE 238 K7
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X8 b 2010E 2011E 2012E 2013E 2014E 2015E 2016E  2017E 2018 2019E  2020E 2021E 2022E
SHEWA 230,080 279,685 336,008 398,454 465936 537,313 610,936 684,768 756,449 823,402 882,967 932,564 969,866
EBIT 38,476 47,536 58,042 69,898 83,008 97,192 112,177 127,604 143,027 157,935 171,771 183,966 193,973
EBIT(1-t) " 28857 7 3sE52 | 43531 52,424 " 62,256 " 72,894 | 84,133 95703 107,270 "118,451 " 128,828 " 137,975 ' 145,480
BMEREEE
SanAr 24,780 28,724 32,837 36,937 40,863 44,436 47,470 49,783 51,212 51,627 50,947 49,146 46,263
¥ S N ]
FCFF 4,078 6,928 10,694 15,487 21,394 28,458 36,663 45920 56,059 66,824 77,881 88,828 99,217
ES 1540
SHEITN(YoY) 15.8% 21.6% 20.2% 18.6% 16.9% 15.3% 13.7%  121% 10.5%  8.9% 7.2% 5.6% 4.0%
EBIT Margin 16.7% 17.0% 17.3% 17.5% 17.8% 18.1% 18.4%  18.6% 18.9%  19.2%  19.5% 19.7% 20.0%
AR 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 250%  25.0% 25.0% 25.0%  25.0% 25.0% 25.0%
AREE 85.9% 80.6% 75.4% 70.5% 65.6% 61.0% 56.4%  52.0% 47.7%  43.6%  39.5% 35.6% 31.8%
HE WACC RS 4T
REEKE 4% TSEH REH WACC
RESIE 667,677 To KU W 25 28 3.73% LRI R 3.82% 7.2% 8.2% 9.2% 10.2% 11.2%
AFMMERIT 888,438 Beta 0.83 Beta 1.000 3.0% | 4893 3772 30.62 25.01 21.12
[5:£:3-874 5,000 AR SR 5.37% BRALRUBE @M 5.50% 3.5% | 5291  39.77 31.74 25.64 21.46
MERMEZMNY 51,988 Ke 8.20% Ke 9.32% BEHE 40% | 5812 4231 33.07 26.36 21.85
BRAUME 935,426 Kd(1-tax) 2.56% Kd(1-tax) 2.56% 45% | 6526 4552  34.67 27.20 22.29
BB (R 28,290 BELEH BEGEN 5.0% | 75.63  49.72 36.66 28.21 22.81
SRAEMEGT  33.07 BRAX 98.43% FRAX 98.43%
[z 1.57% &AL 1.57%
WACC 8.11% WACC 9.21%

HHERIE: Wind, Bloomberg, #iMiEHMHZRET
5.2 PE {&{&

FAVTRI 28] 10/11/12 SFAEE AL 5 A 23.01/27.97/33.61 17T, KRR =ZF
A3 K E (CAGR) 4 19.2%; 48 EPS 4714 1.13/1.41/1.67 7L, Ak =4
CAGR % 27.4%, *} i PE 4 %|% 28/22/19 4%, /3] B A] 2010 —3X PE Fiit % 33
fr, HIRE| NG A SRR A, FAR T AT AR, BPAMSFARAF 4G A E 5 X
RESH T, 2R, AR EYFX—ROEEEN. KNLTAE
10 4 32 4% PE, & HA 36.16 T,

A& 2. BRI R

BiL: 12T 2009A 2010E 2011E 2012E CAGR_09-12
HEWA 19.87 23.01 27.97 33.61

Yoy 15.8% 21.6% 20.2% 19.2%
ERME 38.3% 39.0% 40.0% 41.0%
HERRXE 15.2% 15.0% 15.5% 16.0%
EMBEMAE 7.3% 7.5% 7.5% 7.0%
W& BERAE -0.7% 0.0% 0.0% 0.0%
IRET S 16% 16% 16% 22%
¥l g FE 2.28 3.19 3.99 4.72

Yoy 39.8% 25.2% 18.2% 27.4%
#%1> EPS(JT) 1.13 1.41 1.67
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WE W IRERE Bk A, BRI LA LIE R T R L RERE A
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T 69 IR AT R, KRAVIAA I AR 8 X B FEAFH & RN KT 8T A 3
BRI, MR RAS T LA IR kA, BATRA 10%7%], miARE
WY EIRE IR A 15% A4, FUTARE ARARERGERFIETHK, R
Wk AR FTRE, B, BAARIA LA LREREREZHTFEREL, HHA

RETH (B, Z&RTE =, WERTIER) T HEALZ+HEKR,
RALSFENE] B AT 28 B3,
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FEN: KK 6-12 MBI EREE ML IAEMEIRE 15% L

¥ KK 6-12 N MR E R NETIHE IR 5%ZE 15%;

it KK 6-12 AR EWER SRR BRI T HREEZE-5%E 5%:
B KK 6-12 N MR BN R RS TIHEAEIRE 5% L

S KK 6-12 MARBREWHEFERTIHEEIRE 15%U L.
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AEA, BERRIEFFERESZERIEMTES. MNESHRTEMHENTE. BITSEHE
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HEREMERT, HREPRESIMREMERNMSE, FRMHRATRIES K3/ H N RAE
o RARREXENE. BRMERRIREREAREG R EZSEIZR KT
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