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Hil|at 12/08A 12/09A 12/10F 12/11F 12/12F
( ) 1,314.4 1,411.9 1,502.4 1,632.0 1,833.0
( ) 190.1 204.3 227.9 249.3 275.7
« ) 184.8 202.7 236.6 265.2 296.6
( ) 129.1 153.3 180.6 206.9 231.3
EPS( ) 1,734 2,023 2,342 2,683 3,000
EPS () 1,657 2,088 2,369 2,683 3,000
PER* () 20.8-129 194-11.2 17.2 15.2 13.6
PBR( ) 38 5.6 48 40 33
EV/EBITDA () 6.2 9.0 8.7 8.1 75
ROE (%) 22.9 24.0 24.7 24.6 23.9
(%) 33 26 2.8 3.2 36
(%) 14.4 295 30.0 25.2 19.8
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2010F 2011F 2012F 2013F 2014F

() 1,500 3,500 4,500 5,000 6,000
6.5 11.8 19.6 23.5 27.5

9.8 4.2 83.3 117.7 164.8

15.4 25 68.3 83.2 132.0

75 18.0 22,0 28.0 2.8

49 18.5 3.3 47.1 65.9

3.0 6.0 11.0 13.1 23.2

(6.6) (5.5) 11.1 17.8 26.3

(%) 12.6 15.1 16.0
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ABCHSH
F 218 CHAICHEE
« ) 12/08A 12/09A 12/10F 12/11F rA¥X () 12/08A 12/00A 12/10F 12/11F 12/12F
1,314.4 1,411.9 1,502.4 1,632.0 1,833.0 76.1 63.7 64.7 70.7 96.6
(%) 0.0 00 4.7 5.6 65 59 5.5 5.3 (2.9) (5.4)
407.2) (460.2) (497.5) (560.5) (688.0) 149.8 194.6 200.0 210.0 220.0
907.2 %518 1,004.9 107L5 1,145.0 58.0 54.6 57.9 61.3 65.0
(717.1) (747.5) (777.0) (822.2) (869.3) 185.8 191.1 200.2 212.0 245
190.1 204.3 27.9 249.3 275.7 4756 509.5 528.1 551.2 600.7
EBITDA 3313 B4 387.0 4142 247.0 114.1 130.7 189.4 217.4 248.4
(5.4) (1.5) 8.7 15.9 21.0 356.4 418.2 510.7 599.7 683.8
8.1) (9.9) (13.3) (12.4) (10.5) 64.9 141.1 119.6 %5.6 70.3
105 (5.2) (22) 0.0 0.0 605 71.2 65.8 65.8 65.8
1.4) 13.9 274 28.0 31.0 595.8 761.2 885.5 978.6 1,068.3
(2.5) (1.5) (05) 0.0 0.0 10714 1,270.7 1,413.6 1520.8 1,669.0
184.8 202.7 236.6 265.2 296.6
(55.7) (49.4) (56.0) (58.4) (65.3) 342 29.2 31.0 238 34.8
129.1 153.3 180.6 206.9 213 107.8 119.7 115.3 105.3 105.3
7.9 (6.4) @.7) 0.0 0.0 0.0 120.0 100.0 100.0 100.0
1233 158.1 182.7 206.9 231.3 256.7 272.8 278.3 283.9 289.5
398.7 541.8 524.6 522.0 520.7
sias= 0.0 0.0 0.0 0.0 0.0
« ) 12/08A 12/09A 12/10F 12/11F 12/12F 60.0 30.0 90.0 9.0 90.0
3.8 3117 290.8 3264 353.6 0.0 0.0 0.0 0.0 0.0
129.1 153.3 180.6 206.9 231.3 0.2 0.1 0.1 0.1 0.1
1412 148.1 159.0 164.9 171.3 15.9 18.1 15.6 16.1 16.6
8.1 78.3 17.7 2.4 20.3 76.0 48.2 105.8 1063 106.8
(14.4) (19.2) (28.6) (36.0) (36.0) 4748 500.0 630.4 628.3 636.5
(36.2) (48.9) (28.9) (31.8) (33.3)
(255.1) (276.1) (258.2) (221.7) (21.5 293 40.7 40.7 0.7 40.7
(142.0) (204.1) (229.0) (230.0) (230.0) 108.7 141.9 141.9 141.9 141.9
45) (6.2) (1.8) 0.0 0.0 6.2 (31.5) 30.9) (30.9) (30.9)
(82.4) 2.8 (33.1) 0.0 0.0 1.3 0.0 @9 18) (1.8)
(26.1) (68.6) 55 8.3 25 a1 529.6 633.4 751.6 882.7
@.1) (523 @0.6) (98.7) (100.3) 506.6 680.7 783.2 9014 1,032.5
55.8 51.4 ®6 (10.0) 0.0 10714 1,270.7 1,413.6 1529.8 1,669.0
) 0.0 (38.9 0.0 0.0 0.0
(58.1) (64.9) (76.8) (88.7) (100.3)  FEIE
0.1 0.0 06 0.0 0.0 () 12/08A 12/00A 12/10F 12/11F 12/12F
« ) 476 1249 1.0 6.0 259  EPS 1,73 2,023 2,342 2,683 3,000
285 76.1 63.7 64.7 70.7 EPS 1,657 2,088 2,369 2,683 3,000
76.1 63.7 64.7 707 96.6 (BPS) 7,056 6,812 8,465 10,308 12,337
(SPS) 17,659 18,639 19,480 21,161 23,767
285.9 295.0 6.3 350.3 386.3 EBITDA 4,451 4,569 5,017 5,370 5,796
1553 (30.3) 97.0 1116 137.8 (GCFPS) 3,841 3,804 4,360 4,659 5,009
(258) @a.7n (34.8) 78 23.4 870 296 1,150 1,300 1,450
( ) (85.8) (200.5) (235.3) (227 5) (204.1) EPS (3 CAGR, %) 16.1 17.4 12.8 1.7 10.6
FFIR Y WRRE HEM Y ol
) 12/08A 12/09A 12/10F 12/11F RAF (%) 12/08A 12/00A 12/10F 12/11F 12/12F
ROE 2.9 24.0 247 246 23.9 (%YoY) 8.4 7.4 6.4 8.6 12.3
ROA 12.9 13.1 135 14.1 14.5 (%YoY) 17.9 7.4 11.6 9.4 10.6
ROIC 251 22.3 25 24 227  EBITDA (%YoY) 9.4 6.3 9.8 7.0 7.9
WACC 10.7 7.4 72 79 8.1 (%YoY) 11.0 18.8 17.8 145 11.8
ROIC/WACC ( ) 2.3 3.0 31 238 2.8 (%Yo) 96 28.2 15.5 132 11.8
(EP, ) 8.4 104.5 1237 128.9 141.5 145 14.5 15.2 153 15.0
796 86.7 805 69.7 61.6  EBITDA 252 25.0 25.8 25.4 24.4
14.4 29.5 20.0 252 19.8 9.8 10.9 12.0 127 12.6
) 292 28.1 26 215 25.4 9.4 11.2 12.2 12.7 12.6
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u 2) 03 — (G )
— « ) )
) . )
08/10/10  BUY 40,000 60,000 4
09/7/29 BUY 44,000
09/11/2  BUY 48,000 50.000 3
10/1/18 BUY 42,000 40,000 - i
10/6/28 BUY 50,000
30,000 A 1
20,000 T T T T T 0
08/6 08/10 09/2 09/6 09/10 10/2 10/6
* : Strong BUY =4, BUY = 3, Marketperform = 2, Underperform = 1, Blackout/Universe =0
1% ELW
- 3
- il
Strong BUY( 6 3% Overweight( ) 6 10%
BUY( ) 10~30% Neural( ): 6 -10~10%
Marietperform( X 6 —10~10% Undemeight( ): 6 10%
Underperform( ) 6 10%
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