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7‘*97|-’._5) (GAAP-P) (GAAP-P) (IFRS-P) (IFRS-P) (IFRS-P)
HEA (Yot 14119 1,519.1 1,706.1 1,868.0 2,124
Folo! (M) 204.3 228.8 240.6 274.9 308.3
=01 (M) 1633 177.0 185.2 210.9 237.6
7124012 (MetR) 1633 177.0 185.2 210.9 2376
EPS (%) 2,023 2,204 2,431 2,805 3,160
273EPS (&) 2,023 2,29 2,431 2,805 3,160
PER (HH) 202-113 20.0-136 176-12.8 136 121
PBR (HH) 4.4 4.1 32 2.9 2.5
EV/EBITDA () 9.0 8.8 6.8 6.4 59
TS (%) 2.6 2.6 3.1 3.1 3.3
ROE (%) 240 245 213 22.6 2.2
ROIC (%) 22.5 22.1 20.2 21.3 215
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Azitisa | » gazgol
EREHAM R SEE
[EEE)] 12/09A 12/10A 12/11F 12/12F 12/13F [EEE)] 12/09A 12/10A 12/111F 12/12F 12/13F
(H8IIZ) (GAAP-P) (GAAP-P) (IFRS-P) (IFRS-P) (IFRS-P) (H8I1F (GAAP-P) (GA AP-P) (IFRS-P) (IFRS-P) (IFRS-P)
o 1,411.9 1,519.1 1,705.1 1,868.0 2,124.1 [SEREREEPCY 63.7 56.3 53.1 86.8 91.4
iz &0t 460.2 494 1 547.5 599.0 773.5 EIEEGS; 5.5 3.9 4.3 6.8 9.0
=019 951.8 1,025.1 1,157.7 1,269.0 1,350.7 [[ESCE:] 194.6 207.3 210.0 220.0 230.0
TOHHIRF 2 28] 747.5 796.3 870.8 934.1 986.4 THZ XkAb 54.6 73.2 77.6 82.2 87.0
JIEt g & 0.0 0.0 (46.3) (60.0) (56.0) JIEtR STt 191.1 238.1 252.4 267.6 282.0
S0/ 204.3 228.8 240.6 274.9 308.3 REXUM 509.5 578.8 597.4 663.4 699.4
EBITDA 352.4 382.6 453.0 506.1 540.7 EXFXpAE 130.7 204.3 230.4 259.3 279.3
FefelEol (1.5) 7.7 3.8 3.3 5.2 CEIGY 418.2 454.2 543.2 626.8 716.8
389 (9.4) (14.1) (29.2) (29.4) (29.5) ElP Uy 141 .1 133.6 134.0 134.0 134.0
NEETE 13.9 22.1 28.0 30.0 32.0 NEETDGN 8.5 5.2 0.0 0.0 0.0
JErE ezl (6.0) (0.3) 5.0 2.7 2.7 JIEHHI RS TRt 62.8 63.4 63.4 63.4 63.4
HE 012 202.7 236.5 244.4 278.2 318.5 HIQ S 761.2 860.7 971.0 1,083.5 1,193.5
HOINIHI8 49.4 59.5 59.1 67.3 75.9 TS 1,270.7 1,439.5 1,568.4 1,746.9 1,892.9
22019 158.3 177.0 185.2 210.9 237.6
Xibh 71212012} 158.3 177.0 185.2 210.9 237.8 TR 29.2 38.3 40.6 43.1 45.5
ST 151.9 174.3 185.2 210.9 237.8 EAEERS] 239.7 104.5 115.0 160.0 150.0
XIbH 7121 % ik 012} 151.9 174.3 185.2 210.9 237.6 EDISERN 2.4 4.2 4.2 4.3 4.4
ELIEEE 0.0 0.0 0.0 0.0 0.0 JER SR 270.4 294.0 301.9 308.0 314.0
232019 153.3 177.0 185.2 210.9 237.6 SEEN 541.8 441.0 461.7 515.3 513.9
EEUE=E0 30.0 219.8 219.8 219.8 219.8
BEORH EEUE=E] 0.1 0.1 0.1 0.1 0.1
(&% 9) 12/09A 12/10A 12/11F 12/12F 12/13F EXZoR 11.3 6.7 9.5 10.0 10.0
2712019 153.3 177.0 185.2 210.9 237.6 (UEEEITEN] 0.0 0.0 0.0 0.0 0.0
R HXHAHA2H| 148.1 153.8 166.2 171.2 176.4 JIEH| S5 21 6.8 7.2 7.2 7.2 7.2
JlEtHIH E &Y £ 59.2 53.5 45.1 52.1 60.9 HfSE 48.2 233.8 236.6 237.1 237.1
BUI=EX (48.9) (70.6) (11.2) (21.2) (20.6) BUEH 590.0 674.7 698.3 752.4 751.0
JIEtEY IO E 0.0 0.0 (53.9) (67.3) (75.9)
YYS HIOE 311.7 313.8 331.4 345.6 378.4 122 40.7 40.7 40.7 40.7 40.7
HHIEX (204.1) (211.9) (230.0) (230.0) (230.0) 20z 141.9 140.0 140.0 140.0 140.0
DY TRE T (6.2) (14.7) (15.0) (15.0) (15.0) JIE X 2 S (31.5) (43.0) (43.0) (43.0) (43.0)
asnt 52 (0.1) (3.3) (3.4) (3.5) (3.6) JIEFEHE Y 0.0 (2.7) 2.7) (2.7) 2.7)
EXIMEZL 2.8 (65.1) (80.0) (80.0) (80.0) URIETVE] 529.6 629.8 735.1 859.5 1,006.9
JEEXR T E (68.6) (1.3) 0.0 0.0 0.0 XIEADI® Xe2EH 680.7 764.8 870.1 994.5 1,141.9
FXHilS p3oE (276.1) (296.4) (328.4) (328.5) (328.6)
288N 3% 51.4 54.5 55.0 55.0 55.0 HIXItH X2 0.0 0.0 0.0 0.0 0.0
=9 52 (38.9) 0.0 0.0 0.0 0.0 =EH 680.7 764.8 870.1 994.5 1,141.9
[TIEER=PINEL] (64.8) (76.8) (79.9) (86.5) (90.2)
JIEHIR Y20 E 0.0 1.9 18.7 48.0 (10.0) AT SH 1,270.7 1,439.5 1,568.4 1,746.9 1,892.9
PHS WSS (52.8) (20.4) (6.3) 16.6 @45.2)
JEEoE 4.4 (4.3) 0.0 0.0 0.0 FUXE
w39 EoH=L) (12.4) (7.4) (3.3) 33.7 4.6 (®) 12/09A 12/10A 12/11F 12/12F 12/13F
PER-ER- B EEIGY 76.1 63.7 56.3 53.1 86.8 EPS 2,023 2,294 2,431 2,805 3,160
PER-ER- BRI 63.7 56.3 53.1 86.8 91.4 +HEPS 2,023 2,294 2,431 2,805 3,160
FY 2 IHH(BPS) 8,826 9,907 11,571 13,226 15,186
LA TE 297.6 328.2 353.8 379.6 410.1 FHO§ZA(SPS) 18,639 19,688 22,379 24,842 28,249
AUHUITE 32.4 30.7 97.6 118.3 144.5 FYSYYAUITE (GCFPS) 3,928 4,253 4,643 5,048 5,454
sp3oE (114.7) (63.5) (13.4) (8.8) 16.8 Fgiea 1,010 1,050 1,150 1,200 1,250
£P3 (BX3) (200.5) (264.0) (277.4) (286.2) (269.4) +YEPS YFE(3H CAGR, %) 11.9 11.5 11.3 10.9 7.7
849 4 2 HE FFENX L MRPE
(%) 12/09A 12/10A 12/11F 12/12F 12/13F (%) 12/09A 12/10A 12/11F 12/12F 12/13F
Iz Hug 7.4 7.6 NA 9.6 18.7 ROE 24.0 24.5 21.3 22.6 22.2
HA0Y HEE 7.4 12.0 NA 14.3 12.1 ROA 13.9 14.1 13.2 14.1 14.3
EBITDA dzE8 6.3 8.6 NA 1.7 6.8 ROIC 22.5 22.1 20.2 21.3 21.5
TEHoIg 0l &8 18.8 15.5 4.6 13.9 12.7 WACC 5.7 8.6 10.2 10.5 10.4
FH20/Y HE 18.8 15.5 4.6 13.9 12.7 ROIC/WACC (tH) 4.0 2.6 2.0 2.0 2.1
FYHOIAE 14.5 15.1 14.1 14.7 14.5 A0l (EP, M) 116.8 109.9 103.6 110.8 126.5
EBITDAOIYE 25.0 25.2 26.6 27.1 25.5 ETES 86.7 88.2 80.3 75.7 65.8
220U E 10.9 1.7 10.9 1.3 11.2 =3 8RMHIE 29.5 34.5 31.9 28.8 23.6
+HE01YE 10.9 1.7 10.9 1.3 11.2 OIXHE AHHE (HH) 28.1 21.7 15.4 17.0 18.1
BT FFEPS = (FF20/9 -LUFHS 2019+ (M YNBE 2YTHE)]/(BEF +8 BAYYFYZ)
AE20/9) = (T IS 201 %) ~(Z HZ &
SUSYEY: M HZSYRY 29 (NI & E HZSYRORN YSBARY, IYHFEY, B2, LYSES, FEMYEY 55 FL)
g SN0, PYSH
v A= S ZARANRS TIFADHE= MR RSS! ARO| QtELIC = K2 ZgRk= ARfE LIBS0] 2010] Ors Feloh| HIdGHl QIOM, 2IF0l et AZi0ILt 2kdpio] MoKeAlsh Ag=Rigs =0l
=3 (@) 290 (s3)
60,000 4
» EXOIA 22 M Overweight(10%014), Neutral(—10~10%), Underweight(—10%0148) / 7124: Strong BUY (30%014), BUY(10~30%), Marketperform (—10~10%), Underperform(—10%014) 55,000 ZI 5
52 Stong BUY =4, BUY = 3, Marketperform = 2, Underperform = 1, BlackoutlUniverse&2t = 0 ( 57} —, g%t +, 58 —) o] L,
= O] ZAf= WSO FXjof 25 YRS MSE SHOZ ZrdEl ZI0JH Alo] Mok F= HOlo| oIS TG SiaUE 0] M SAPHAZE Bsiei BiLfl= XiZet F20| 226104 iy 40.000 L
o] R0l BTk biofst OfZi0|LE A 1 aH0|LL iRAS BAsH= 24 OfLIR SX) 0] Q70| AT 4 UALIL i FXi= 1240 wiclol oislof O|0fKo} i, O] EIAE Ofsfst 3000 WWM .
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