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BUY (£2)

Z7H11/26) 39,350 602 Ho A2 317,676 523 | 1/A[X{7t (Z8F) 43100¢
P2t 50,0008 602 Bt Aoz 112243 30,1508
NPl 3.0%¥ QFQIEFH|F 51.1% HIE} (12M, Y7H+AUE) 0.3
HEASAL (2EF) 77,124,796% T8EPS §&E(12~14 CAGR) 11.2% FRFEF SNEHA 5 31.2%
RETAHIE 61.9% A 2HEPS MHE (3yr CAGR) 17.6%

F= iy 12/10A 12/11A 12/12F 12/113F 12/114F FINEE 1708 RY k| 671
(H871%) (GAAP—P) (IFRS-C) (IFRS—-P) (IFRS-P) (IFRS-P) Hrf 0.4% 5.4% 12.9%
IHEY (Aoig) 1,519.1 1,824.4 1,862.6 2,019.0 21470 Mg ~0.7% 5.8% 7.8%
o[ (HA) 228.8 233.2 255.1 282.1 310.0

£0[9} (Mo1) 177.0 167.1 185.3 205.0 226.9 ) N FRSBES) ()

K7 |010] (£104) 177.0 167.1 185.3 205.0 226.9 =) 50,000
EPS (%) 2,094 2,192 2,464 2,726 3,017 45,000
£EPS (2) 2,204 2,192 2,464 2,726 3,017 40,000
PER* (#H) 200-136 195-142 16.0 14.4 13.0 35.000
PBR (tH) 4.1 3.7 3.5 3.0 2.6 30,000
EV/EBITDA (tH) 8.8 7.3 7.1 6.7 6.2 25,000
HIE2UE (%) 2.6 29 2.7 2.7 2.7 20,000
ROE (%) 24.5 22.6 21.9 22.6 21.7 1111 2112 5012 812 11/12

ROIC (%) 22.1 19.7 18.0 19.7 19.8
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TEEO| A TR A EHE
[CEI=) 1210A 12/11A 1212F 12/13F 12/14F [EEE)] 12/10A 12/11A 12[12F 12113F 12/14F
(H8IIE) (GAAP-P) (IFRSC) (IFRS-P) (IFRSP) (IFRS-P) () (GAAP-P) (IFRS-C) (IFRS-P) (IFRS-P) (IFRS-P)
=] 1,519.1 1,824.4 1,862.6 2,019.0 2,147.0 B U HINTA 56.3 98.2 237.0 138.3 304.6
=Dt 4941 580.8 620.5 678.9 727.0 28Rt 3.9 2.2 6.8 9.0 9.0
=RV 1,025.1 1,243.5 1,242.1 1,340.1 1,420.0 IIES U 207.3 205.3 220.0 230.0 240.0
T2 796.3 955.0 933.0 1,006.0 1,050.0 T XkAY 73.2 103.7 82.2 87.0 92.0
Pl 0.0 (85.3) (54.0) (52.0) (60.0) JIELR S 238.1 163.2 267.6 282.0 300.0
01 228.8 233.2 255.1 282.1 310.0 QEIHM 578.8 572.6 813.7 746.3 945.6
EBITDA 382.6 448.0 480.3 510.5 540.2 ETHRHA 204.3 229.0 220.0 220.0 220.0
Sl 7.7 (16.7) (10.7) (11.7) (10.7) QXA 454.2 568.9 626.8 716.8 794.8
B (14.1) (24.3) (29.4) (21.7) (20.7) ST 133.6 183.2 134.0 134.0 134.0
Tl 22.1 34 10.0 10.0 10.0 (RIS 5.2 0.7 0.0 0.0 0.0
pllss=E (0.9 5.3 8.7 0.0 0.0 JIEHIQS XA 63.4 70.4 63.4 63.4 63.4
M1 236.5 2175 244.4 270.4 299.3 HIRSXRE 860.7 1,052.1 1,044.2 1,134.2 1,212.3
HOIAHIZ 59.5 50.5 59.2 65.4 72.4 TREEH| 1,439.5 1,624.7 1,857.9 1,880.5 2,157.9
212019 177.0 167.1 185.3 205.0 226.9
THDI&=01Y 177.0 167.1 185.3 205.0 226.9 KNSR 38.3 51.9 43.1 45,5 50.0
Z030|9 174.3 161.2 185.3 205.0 226.9 =A== 104.5 278.8 340.0 210.0 350.0
XD 1 S TE=0/2) 174.3 161.2 185.3 205.0 226.9 B0 4.2 6.9 4.3 4.4 4.4
2t ZaE 0.0 0.0 0.0 0.0 0.0 PEEED 294.0 240.7 308.0 314.0 330.0
282019 177.0 167.1 185.3 205.0 226.9 SEEN 441.0 578.3 69%.3 573.9 734.4
IEED] 219.8 267.3 300.0 318.0 297.0
HIORE = 0.1 0.7 0.1 0.1 0.0
(L) 1210A 12/11A 12/12F 12/13F 12/14F EEEEN] 6.7 14.6 10.0 10.0 0.0
2012019 177.0 167.1 185.3 205.0 226.9 (LI 0.0 8.6 0.0 0.0 0.0
QEEIHAAZI| 153.8 159.5 171.2 176.4 170.2 JIEHIRS S 7.2 17.2 7.2 7.2 7.2
JEHRIZ 2 XY 53.5 151.8 63.9 71.6 62.4 HIgSE 233.8 308.5 317.3 335.3 304.2
SHT=EX (70.6) (120.8) (41.8) (20.6) (12.5) EES 674.7 886.8 1,012.6 909.2 1,038.6
plEEEL e 0.0 (43.1) (67.1) (65.4) (72.4)
Zelus pigoR 313.8 3145 311.5 366.9 374.6 =2 40.7 40.7 40.7 40.7 40.7
HHISX (211.9) (302.8) (230.0) (230.0) (230.0) =20z 140.0 126.3 126.3 126.3 126.3
PHTRERE (14.7) (6.8) (15.0) (15.0) (15.0) JEHHESS (43.0) (98.8) (98.8) (98.8) (98.8)
38Xt B2 (3.3) (0.5) (10.0) (3.6) (3.6) JIEFE Z Ol H|oH (2.7) (5.9) (5.9) (5.9) (5.9)
SRS (65.1) (7.8) 0.0 0.0 0.0 o0 629.8 675.7 783.1 909.1 1,057.0
JEIENE0E (1.9) (6.4) 7.0 0.0 0.0 THIDISS XH=H 764.8 737.9 845.3 971.4 1,119.3
FAES ¢30E (296.4) (324.2) (248.0) (248.6) (248.6)
88 52 54.5 208.7 0.0 55.0 0.0 HIX|HH X 0.0 0.0 0.0 0.0 0.0
=0l 52 0.0 (73.5) 0.0 0.0 0.0 U=&H 764.8 737.9 845.3 971.4 1,119.3
=== NER! (76.8) (79.9) (77.8) (79.0) (79.0)
JEmieHE0E 1.9 (24.8) 153.2 (193.1) 119.3 QR EH 1,439.5 1,624.7 1,857.9 1,880.5 2,157.9
NFws ¢308 (20.49) 30.5 75.4 (217.1) 40.3
JE20E (4.9) 2.8 0.0 0.0 0.0 FENE
#1320 FHA4) (7.4) 23.6 138.8 (98.8) 166.3 (%) 12/10A 12/11A 12/12F 12[15F 12/14F
JIE BE W IR 63.7 74.6 98.2 237.0 138.3 EPS 2,294 2,192 2,464 2,726 3,017
plERLE R R ERG 56.3 9.2 237.0 138.3 304.6 2HEPS 2,294 2,192 2,464 2,726 3,017
FYETIM(BPS) 9,907 9,813 11,242 12,918 14,885
Bl e 328.2 351.7 356.6 390.2 405.2 FYINSA(SPS) 19,688 23,943 24,770 26,850 28,553
plvl=tel | 30.7 (74.9) 66.1 124.6 147.6 FYEUAMIOE (GCFPS) 4,253 4,615 4,742 5,189 5,388
spigos (63.5) (181.8) 49.7 15.4 47.3 B3] 1,050 1,050 1,050 1,050 1,050
02 (2XR3 (264.0) (445.8) (396.1) (380.7) (333.4) 2HEPS HEE (3 CAGR, %) 6.8 5.9 11.2 10.1 NA
AN W A HIS E=STE DR
(%) 12/10A 12/11A 12/12F 12/13F 12/14F (%) 12/10A 12/11A 12/12F 12/15F 12/14F
IENREEE 7.6 NA NA 8.4 6.3 ROE 24.5 22.6 21.9 22.6 21.7
HRI00 MAE 12.0 NA NA 10.6 9.9 ROA 14.1 11.5 1.2 11.9 12.0
EBITDA 4&E 8.6 NA NA 6.3 5.8 ROIC 22.1 19.7 18.0 19.7 19.8
XD IR0l A&E 15.5 (5.6) 10.9 10.6 10.7 WACC 9.7 9.0 7.0 6.8 6.6
2HR0| NAE 15.5 (5.6) 10.9 10.6 10.7 ROIC/WACC () 2.3 2.2 2.6 2.9 3.0
HRA0IE 15.1 12.8 13.7 14.0 14.4 ZHIHo! (EP, &oiR) 101.3 118.1 116.9 143.3 160.0
EBITDAOI%E 25.2 24.6 25.8 25.3 25.2 G 88.2 120.2 119.8 93.6 2.8
D205 11.7 9.2 9.9 10.2 10.6 E=EDES 4.5 60.4 46.9 39.2 29.8
2H201%8 11.7 9.2 9.9 10.2 10.6 (E=ESTERC] 21.7 17.0 16.2 23.2 25.7

B 7BEPS  (+820/9 -RUFHE 20/%)+ (M2 XS 2YTEE)]/(BEF +8 BZ4F4)
FE20/9 = (T I2=0/12) (I S=2)
EHBYEY: M2 HISESFY 2T H5E bHISYSFOZH P2,
A Y0l SHEH
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