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F13 £ 2008 2009 2010E 2011E 2012E W 4-454% 2008 2009 2010E 2011E 2012E
LI IN 2,939.0 32502 3,724.8 4,1903  4,697.4 MK
B Bl R A 1,721.8 11,8204  2,0523 23047 25789 A aekE 8.7% 10.6% 14.6% 12.5% 12.1%
XA 34.2 41.1 46.9 52.8 59.2 B AN K K 11.2% 11.1% 20.8% 19.4% 16.9%
g %A 507.3 635.2 815.7 9072 1,009.9  &f|iEkm kA& 11.2% 10.3% 25.6% 19.4% 16.9%
%38 % R 2429 256.2 2872 304.2 325.1  EBITDA 3%k % 5.4% 8.0% 4.0% 17.0% 153%
4% 4.8 2.1 -26.6 352 433 EBIT ¥ k% 9.5% 9.3% 15.5% 18.7% 16.5%
R RALAR K 21.7 53.0 43 6.1 6.7  NOPLAT 3 ¥ % 10.5% 9.0% 13.8% 18.7% 16.5%
A s AR R B A - 1 g - - BT KFE 0.8% -5.9% -1.4% 3.0% 3.7%
FF AN R 1.6 6.9 3.0 35 35 AR EHERE 8.8% 6.4% 9.6% 9.9% 10.5%
=T 408.1 453.3 547.8 654.0 7645 Fig%k
Ju: B Ak S 7.8 7.1 - - - A4 41.4% 44.0% 44.9% 45.0% 45.1%
#1798 %58 415.9 460.4 547.8 654.0 7645  FALANEE 13.9% 13.9% 14.7% 15.6% 16.3%
B FrAgA, 65.3 72.1 85.5 102.0 1193 &fEx 8.8% 8.8% 9.6% 10.2% 10.7%
b S P 350.6 388.3 462.3 552.0 6452  EBITDA/E LN 17.3% 16.9% 15.4% 16.0% 16.4%
K=k A 2008 2009 2010E 2011E 2012E  EBIT/%Z ik 14.0% 13.9% 14.0% 14.8% 15.4%
w4 1,180.4  1,600.0  2,027.8 24073  2,839.6 i&ETHKE
R B ik - - 1 i - - BARFFRSERAK 126 106 88 74 63
RS 344.1 310.0 3393 3752 419.8  ABhE LT B LR 214 191 160 148 142
R 2 69.2 454 51.0 55.1 61.8  ush it F B4t Rk 392 399 394 401 410
Fistikx 26.9 28.4 30.5 32.8 353 FARRRE R4 R4 41 35 30 30 29
B 1,780.5  1,815.1  1,973.6 22163 24799 A% JELEEHK 202 202 188 185 185
BNk i 0.0 0.0 -74.7 -102.7 -133.1 BR SRR 536 525 500 492 488
Ak AR R - 1 & - - BRAAR R 354 312 262 235 217
BA 23 355K . | ] ) - BhEaE
¥ PEAAE K 482 54.5 56.0 58.0 63.0 ROE 9.5% 9.9% 10.8% 11.7% 12.4%
TP B B - 1 — - - ROA 7.7% 7.9% 8.5% 9.2% 9.6%
B & % = 986.6 932.6 888.2 843.9 799.6  ROIC 12.3% 13.3% 16.1% 19.4% 21.9%
AT 2.5 5.1 4.8 45 43 HRAE
bR v 99.1 98.2 98.2 98.2 982 4 HAE 17.3% 19.5% 21.9% 21.7% 21.5%
A AE AT 12.7 32.9 35.0 373 39.6  FmEFAE 8.3% 7.9% 7.7% 7.3% 6.9%
TEER 4,550.1 49223 54297 60259 6,708.0 W& HAE 0.2% -0.1% -0.7% -0.8% -0.9%
43 Itk % 173.0 173.0 150.0 150.0 1500 = %/E bk 25.7% 27.4% 28.9% 28.1% 27.5%
JLAS R AR 6123 615.1 688.8 776.6 869.0 f&4kttH
FAt 24 - 4 g - - RFEfEE 19.2% 20.5% 21.0% 21.8% 22.4%
A iR 56.8 186.6 266.5 350.4 4430  ffEME 23.7% 25.8% 26.6% 27.9% 28.8%
KAk - - 1.0 2.0 3.0 ARk 4.04 3.90 3.93 3.90 3.90
Ha A A f 30.0 34.6 34.5 345 345 #EhkE 1.91 1.99 2.10 2.12 2.16
F AR &R 872.1  1,009.3  1,140.9 13135 14995 | GARFEE S 86.30  -217.38 -19.63 -17.56 -16.66
YRR ERS 823.2 876.6 980.2  1,103.9  1,248.4 44risir
A 520.8 520.8 520.8 520.8 520.8  DPS(%) 0.08 0.20 021 0.25 0.29
B LR 2,355.0  2,536.6  2,787.8  3,087.6  3,438.1  rirpbk 16.8% 36.5% 30.0% 30.0% 30.0%
JRFRARS 3,678.0  3,913.0 42888 47123 52073 Ak HE 0.2% 0.5% 0.6% 0.7% 0.8%
ANeAEER 2008 2009 2010E 2011E 2012E b &feitfEi5T 2008 2009 2010E 2011E 2012E
A1) 350.6 388.3 4623 552.0 6452 EPS(7L) 0.50 0.55 0.69 0.82 0.96
Hu: 318 Fo el 101.8 103.9 50.9 50.9 50.9  BVPS(L) 7.06 7.51 8.23 9.05 10.00
R F BAL A 21.7 53.0 43 6.1 6.7  PE(X) 74.3 67.4 53.6 449 38.4
ANRMEE S BA - 1 ] - - PB(X) 52 49 4.5 4.1 3.7
M 4 % ) 10.2 4.8 2.1 -26.6 352  P/FCF - 42.1 51.5 553 483
R A -1.6 -6.9 3.0 3.5 35 PSS 6.5 5.9 5.2 4.6 4.1
D H R R A 91.7 102.7 103.6 123.7 1445  EV/EBITDA 37.9 34.4 32.6 275 235
BIE KA K B -66.8 181.6 -19.8 93.9 -1112 CAGR(%) 16.3% 18.4% 18.0% 5.9% 6.9%
BEEHELEAL AT 422.8 627.7 571.8 600.1 6894  PEG 4.6 3.7 3.0 7.6 55
BREDEAEALFE 255 -47.6 1.5 15 -1.5  ROIC/WACC 13 1.4 1.7 2.0 22
BEEDEEALAT -102.3 -158.6 -103.1 923 -105.9  REP 5.3 5.1 42 33 2.8
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