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12/06A  1,117.8 1123 102.4 74.9 1,039 1,043 292-169 4.9 80 147 192 16 210

12/07A  1,213.1 161.3 155.7 116.3 1,562 1,512 243-146 52 78 24 240 26 157

12/08P  1,314.4 190.1 184.8 129.1 1,734 1,685 158 4.3 68 25 243 36 497
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( ) 12/06A 12/07A 12/08P 12/09F 12/10F ( ) 12/06A 12/07A 12/08P 12/09F 12/10F
1,117.8 1,213.1 1,314.4 1,405.0 1,488.4 34.5 28.5 73 7.0 6.3
) 0.0 0.0 09 5.0 5.4 5.1 0.5 45 45 @7
(380.4) (384.7) (402.7)  (4365) (454.5) 110.8 117.9 125.0 132.0 138.0
737.4 828.4 911.7 968.5 1,034.0 80.4 57.8 613 64.9 68.8
(625.1) (667.1) (721.6)  (7615) (799.7) 175.1 190.9 192.5 203.8 215.7
112.3 161.3 190.1 207.0 234.3 405.9 395.6 390.7 412.2 425.1
EBITDA 250.8 302.9 332.1 352.9 385.9 13.8 16.7 105.5 101.5 97.5
9.9 (5.6) (5.3) (16.9) (17.0) 374.2 388.7 483.3 583.6 674.8
7.0 6.4 (10.5) (13.6) (13.6) 28.2 74.1 64.9 51.8 37.9
0.6 0.9 75 0.0 0.0 63.0 61.0 58.6 58.6 58.6
(3.9 @.1) (8.2) (4.0) (4.0) 479.2 540.5 712.4 795.5 868.9
0.1 4.3 (2.6) 0.0 0.0 885.1 936.1 1,103.0 1,207.7 1,294.0
102.4 155.7 184.8 190.1 217.3
(27.5) (39.4) (55.7) (48.4) (54.3) 29.3 25.8 27.3 29.0 30.7
74.9 116.3 129.1 141.7 163.0 101.7 92.0 207.2 203.2 193.2
0.3) 5.2 51 0.0 0.0 30.0 20.0 10.0 10.0 10.0
75.2 112.5 125.4 141.7 163.0 270.7 255.3 250.2 250.2 255.2
431.8 393.0 494.7 492.3 489.0
0.0 0.0 0.0 0.0 0.0
( ) 12/06A 12/07A 12/08P 12/09F 12/10F 0.0 0.0 60.0 60.0 60.0
183.7 283.3 266.5 271.8 304.1 0.0 0.0 0.0 0.0 0.0
74.9 116.3 129.1 141.7 163.0 0.0 0.0 0.1 0.1 0.1
138.5 141.6 142.0 145.9 151.6 14.6 14.5 148 15.3 15.8
87.0 83.7 254 16.8 17.6 14.6 14.5 74.9 75.4 75.9
©0.8) (6.0) (1.0) 0.0 0.0 446.3 407.6 569.6 567.7 565.0
(115.9) (52.2) (29.0) (32.6) (28.1)
(216.2) (220.0) (326.2)  (197.4) (216.6) 39.3 39.3 293 39.3 39.3
(186.5) (218.4) (225.0)  (233.0) (229.0) 113.8 113.7 439 43.9 43.9
(10.6) @7 (5.1) 0.0 0.0 2.1 4.9 6.0 6.0 6.0
(12.7) @.1) (97.3) 0.0 0.0 0.1 0.5 31 38.7 429
(6.4) 5.2 12 35.6 12.4 283.5 370.1 441.1 512.1 596.9
48.5 (49.7) 384 (74.7) (88.2) 438.8 528.5 533.4 640.0 729.0
16.0 19.7) 165.2 4.0) (10.0) 885.1 93.1 11030 12077  1,294.0
) 56.9 ©0.2) 00 0.0 0.0
(24.4) (29.8) (58.1) (70.7) (78.2)
0.0 0.0 (68.7) 0.0 0.0 () 12/06A 12/07A 12/08P 12/09F 12/10F
() 15.9 6.0) 1.2 0.3) ©0.7) EPS 1,039 1,562 1,734 1,004 2,190
18.6 34.5 285 7.3 7.0 EPS 1,043 1,512 1,685 1,904 2,190
34.5 28.5 73 7.0 6.3 (BPS) 5,255 5,858 6,191 7,799 9,181
(SPS) 15,505 16,301 17,660 18,877 19,997
207.3 263.3 285.6 299.8 326.9 EBITDA 3,372 4,069 4,462 4,741 5,185
(5.0) 41.1 314 46.5 82.9 (GCFPS) 2,876 3,538 3,837 4,028 4,393
4.8 9.1 (182.3) 3.7 1.1 400 780 950 1,050 1,150
( ) (92.2) (83.0) (265.3)  (261.7) (260.5) EPS (3 CAGR,%) 11.9 22.2 131 8.7 8.2
©0) 12/06A 12/07A 12/08P 12/09F 12/10F (%) 12/06A 12/07A 12/08P 12/09F 12/10F
ROE 19.2 24.0 243 24.1 23.8 (%YoY) 10.9 8.5 84 6.9 5.9
ROA 9.4 12.8 127 12.3 13.0 (%YoY) 15.9 43.7 17.9 8.9 13.2
ROIC 14.7 22.4 25 20.6 20.7 EBITDA (%YoY) 11.7 20.8 9.7 6.2 9.4
WACC 13.0 10.9 101 8.5 9.6 (%YoY) 23.1 55.2 11.0 9.7 15.0
ROICWACC () 1.1 2.1 22 2.4 2.2 (%YoY) 23.2 49.7 115 13.0 15.0
EP, ) 13.0 66.8 84.9 95.2 98.3 10.0 13.3 145 14.7 15.7
101.7 77.1 106.8 88.7 77.5 EBITDA 22.4 25.0 253 25.1 25.9
21.0 15.7 49.7 40.9 35.7 6.7 9.6 9.8 10.1 11.0
(@) 28.4 37.8 24.6 23.3 26.2 6.7 9.3 9.5 10.1 11.0
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07/5/9 BUY 44,000 — C )
07/8/23 BUY 40,000
07/11/9 BUY 50,000 50,000 -
08/3/19 BUY 44,000 L3
08/10/10 BUY 40,000
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* : Strong BUY = 4, BUY = 3, Marketperform = 2, Underperform = 1, Blackout/Universe =0
1% ELW
[ 3
. '
Strong BUY( ): 6 30%
BUY( ) 6 10~30%
Marketperform( ): 6 —10~10%
Underperform( ) 6 10%
Overweight( ): 6 10%
Neutral(  ): 6 —10~10%
Underweight( ) 6 10%
]
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