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(+-)% 16.9% 12.5% 10.6% 15.3% 13.1%
2&F38 (EBIT) 1,034 1,652 2,042 2,571 3,319 A RIRE
g’*)]‘gg o B B Ppas B (A K RS S Ao BAI A )
(+1)% 25.3% 79.2% 23.2% 23.3% 28.7% 2010.08.15
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WK 2004A  2005A  2006A  2007A  2008A  2009A 2010E 2011E 2012E 2013E
EWA 8621 10020 11,677 13,709 16,023 18,026 19,939 22987 26,000 29,372
S LA 5,027 5,944 6,805 8,002 9,509 10285 11,267 12,948 14406 15961
N i 4 M 918 1,035 1,172 1,322 1,424 1,547 1,645 1,816 1,989 2,174
B kA E B 1,424 1,655 2,018 2,651 2,972 3,484 3,928 4,482 5,018 5,610
B 698 773 897 667 902 998 1,057 1,149 1,248 1,351
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%‘ Ey "-g ‘/ﬁ ( 6 O 06 0 O ) Pl -42 -39 -102 -1 -27 10 0 0 0 0
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FagtiRih, B o R AT A 6 Tﬁffi ES 14.82%  16.23%  1654%  17.40%  16.88%  1250%  10.61%  1529%  13.11%  12.97%
RS YN = | i .82% .23% .54% .40% .88% .50% .61% .29% .11% 97%
A5G, BAT, NEAERA 184 EBIT #4K % 245%  1321%  16.29%  2330%  17.55%  59.65%  23.66% = 25.89%  29.11% = 28.22%
A W BERIAA 40 Z REEHA R KA 10.18% 8.66%  43.08%  28.34%  25.34%  79.16%  23.18%  23.31%  28.66%  28.11%
JRRELFT AT RASEGE *Euﬁi 4168%  40.68%  41.72%  4163%  40.66%  42.94%  43.49%  43.67% = 44.59%  45.66%
" S - . B > o (] 3 (] . (] i (] 8 0 " 0 R 0 . 0 8 0 . (]
R, AT RT A B M KA EBIT 6.29% 6.13% 6.11% 6.42% 6.46% 9.16%  10.24%  11.18%  12.77%  14.49%
By, HLHA AL, SRRNME. A E . TR 350%  339%  3.73%  436%  458%  7.21%  807%  861%  9.78%  11.09%
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ik & 7%]‘ %_ N # D ‘g\,@] ¥y AR AT il] % I RE 2 (ROE) 7.80% 6.15% 8.32%  10.13%  11.50%  1525%  16.33%  17.34%  19.68%  21.90%
JEE N FAT LB A BV I3 % (ROA) 3.05% 3.54% 4.55% 5.18% 5.86% 8.74% 9.70%  1059%  12.34%  13.32%
PN B A AR Z(ROIC) 6.39% 7.14% 9.18% 8.96%  11.92%  27.86%  23.47%  25.43%  29.10% = 33.44%
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ISR 2 R 18 13 9 8 6 5 5 5 5 5
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TR A 43 35 26 18 21 26 0.5 1.2 1.2 11
AT ER (%) BAS M 8.88% 5.74% 1.43% 8.08% 3.52% 3.77% 6.71% 6.65% 5.90% 5.33%
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12m PE 1305 1485 103.6 80.8 64.4 36.1 30.1 24.4 19.0 14.8
% % 0% 1% 1%  27% PB 1305 1485 103.6 80.8 64.4 36.1 30.1 24.4 19.0 14.8
EV/EBITDA 413 36.5 34.2 31.0 30.1 19.9 16.7 137 109 8.8
PIS 5.2 45 3.9 33 2.8 2.5 23 2.0 17 15
[F3SES 0.44% 0.46% 0.64% 0.64% 0.73% 0.46% 0.66% 0.82% 2.11% 2.70%
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