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BUY (R2))

Z7H11/5) 59,6002 FETAHIE 62.8% NZ £HEPS M&E (3yr CAGR) 15.3%
YL 74,000& 60 B Hef 170,921F 527 Z|1/A|X7t (2&F) 63,400&
LRI SRS E * %k 602 Ed Heiti2 1012 37,0008
N7HE 4.6%¢ QZOIERH|F 53.2% HIEF (12M, L7t E) 0.1
YHFAL (ZEF) 77,124,796% £HEPS M&E(13~15 CAGR) 31.7% FRFF TFYolgEA 5 31.1%
| 12/11A 12/12A 12/113F 12114F 12/15F FINEE 174 R - 674
(H871%) (IFRS—C) (IFRS—C) (IFRS—-C) (IFRS—-C) (IFRS-C) Hrj 0.0% -1.3% 6.4%
HHEY (Mg 1,824.4 1,992.8 2,106.0 2,237.0 23808 At ~0.8%  -6.1% 3.9%
FA0( (HA) 288.5 226.1 296.2 339.1 368.8

01 (M) 167.1 94.0 220.0 254.3 279.9 %) NZOH| FNBEER) (g
Reh7|A20[9f (4042 167.1 94.0 220.0 254.3 279.9 80 FH=) 80,000
EPS (&) 2,192 1,247 2,904 3,355 3,692 70,000
S7EPS (8) 2,192 1,615 2,459 3,355 3,692 60 60.000
PER () 195-142 275-177 242 178 16.1 0 50,000
PBR (tH) 3.7 4.2 48 4.1 3.5 40,000
EV/EBITDA () 73 9.3 10.0 9.0 8.3 20 30,000
HiEAE (%) 2.9 0.0 3.5 1.8 1.8 0 + T T T t 20,000
ROE (%) 22.6 12.3 25.6 24.9 23.2 11/12 213 5/13 813 11/13

ROIC (%) 24.0 17.3 21.2 229 23.2
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TR pULe = o
[EEE)] 12/11A 12/12A 12/13F 12/14F 12/15F (Mog) 12[11A 12/12A 12/13F 12114F 12/15F
(GSENEI] (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (M=71%) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C) (IFRS-C)
OhE 1,824.4 1,992.8 2,106.0 2,237.0 2,380.8 JiERRERI 98.2 152.4 200.0 240.2 314.4
D et 580.8 678.3 666.0 730.4 762.4 EYEEI 2.2 3.1 0.0 9.0 9.0
iS50 1,243.5 1,314.5 1,440.0 1,506.6 1,618.4 IESUE] 205.3 233.0 250.0 245.0 250.0
maHiek 2| 955.0 1,088.4 1,143.8 1,167.5 1,249.6 TH I XkAE 103.7 71.7 72.0 75.0 80.0
JIErER) 0.0 0.0 0.0 0.0 0.0 JIELRS TR 163.2 318.9 148.0 135.0 140.0
SRI0KR| 288.5 226.1 296.2 339.1 368.8 QENM 572.6 779.2 670.0 704.2 793.4
EBITDA 448.0 400.8 4802 523.1 552.8 XA 229.0 78.0 80.0 80.0 80.0
Sl (71.0) (80.4) (6.0) (3.6) 0.4 QUL 568.9 630.4 674.8 734.8 794.8

EEE] (24.3) (28.0) (17.0) (15.6) (12.6) BRI 183.2 183.7 180.0 180.0 180.0

T 3.4 5.4 1.0 12.0 13.0 OO KIKHAL 0.7 0.5 1.0 1.0 1.0

JIEE il (60.0) (67.8) 0.0 0.0 0.0 JIEHIS STt 70.4 83.4 85.0 85.0 85.0
Moy 217.5 145.8 290.2 335.5 369.2 HIQESXRA 1,052.1 975.9 1,020.8 1,080.8 1,140.8
HOIHIZ 50.5 51.7 70.2 81.2 89.3 Ak 1,624.7 1,755.1 1,690.8 1,785.0 1,984.3
(201 167.1 94.0 220.0 254.3 279.9
THIRIZ0R 167.1 94.0 220.0 254.3 279.9 NS 51.9 46.3 45.5 50.0 55.0
S0/ 161.2 9.9 227.2 254.3 279.9 =plEEE] 278.8 440.6 400.0 350.0 300.0
X7 RIEEZ0|9f 161.2 98.9 227.2 254.3 279.9 [ERlES=EN] 6.9 6.3 4.4 4.4 4.4
=gy 0.0 (27.8) 33.8 0.0 0.0 JIEIRS S/ 240.7 266.0 250.0 210.0 200.0
282012 167.1 121.8 186.2 254.3 279.9 QS 578.3 759.2 69.9 6144 559.4

[RlEEEN] 267.3 147.9 0.0 0.0 0.0
ju=ye [ERESEEN] 0.7 0.6 1.0 1.0 1.0
[CRE)] 12/11A 1212A 12/13F 12/14F 12/15F FREE 14.6 12.8 20.0 21.0 22.0
212012 167.1 94.0 220.0 254.3 279.9 Ul 8.6 25.9 26.0 30.0 33.0
QXA 159.5 183.6 184.0 184.0 184.0 JIEHIS SR 17.2 23.6 10.0 10.0 10.0
JEHRZ e X8 151.8 236.6 76.1 86.2 94.3 HIRSSA 308.5 210.9 57.0 62.0 66.0
SHX2EX (120.8) (23.9) 100.3 (18.5) (20.0) EITHEH 886.8 970.0 756.9 676.4 625.4
JEIEANZOE (43.1) (36.0) (70.6) (77.2) (86.9)
RIS PISUE 314.5 454.3 500.8 428.8 451.9 123 40.7 40.7 40.7 40.7 40.7
AHIEX (302.8) (310.3) (290.0) (295.8) (301.7) =2 126.3 126.0 126.0 126.0 126.0
PETRIETE (6.8) (7.7) 0.0 0.0 0.0 JIEHt=gS (98.8) (84.6) (84.6) (84.6) (84.6)
IZ8THt 5 (0.5) (2.4) 0.0 0.0 0.0 JIEHERERO L Ho (5.9) 2.1 9.4 9.4 9.4
EXEY (7.8) (1.6) 180.2 0.0 0.0 0124012 675.7 700.9 842.4 1,017.1 1,217.4
JEHEIHE0E (6.4) 1.6 163.8 (2.0) 0.0 XIih71 X 737.9 785.1 933.9 1,108.6 1,308.9
EHS pigvE (324.2) (320.4) 53.9 (297.8) (301.7)
285 5% 208.7 19.9 (157.2) 0.0 0.0 HIXIHHX| = 0.0 0.0 0.0 0.0 0.0
=0l 52 (73.5) 12.2 0.0 0.0 0.0 Th=E 737.9 785.1 933.9 1,108.6 1,308.9
b2 ZIXZ (79.9) (77.8) (78.4) (79.6) (79.6)
JEHRHEvE (24.8) (29.9) (280.6) (11.2) 3.7 SIHARH=EH 1,624.7 1,755.1 1,690.8 1,785.0 1,934.3
ljREs HaoRE 30.5 (75.6) (516.1) (90.8) (75.9)
JERIZTE 2.8 @.1) 0.0 0.0 0.0 FYTE
39| F7HL) 23.6 54.2 475 40.2 74.3 (2) 12/[11A 12/12A 12/13F 12[14F 12/15F
PLELE R B ERIG 74.6 9.2 152.4 200.0 240.2 EPS 2,19 1,247 2,904 3,355 3,692
plERLER R ERIG 98.2 152.4 200.0 240.2 314.4 2HEPS 2,19 1,615 2,459 3,355 3,692
FYEIKBPS) 9,813 10,376 12,319 14,623 17,265

SARZOR 393.6 3%.0 408.1 445.0 466.6 FLOEAH(SPS) 23,943 26,420 27,807 29,508 31,405
HFTE (33.0) 7.4 203.6 130.7 144.9 FYEAANZOE (GOFPS) 5,165 4,720 5,389 5,870 6,154
fauEieE (181.8) 26.1 2329 99.2 124.3 FEigE 1,050 0 2,100 1,050 1,050
M3 (213 (445.8) (433.0) (200.0) (100.8) 23.4 +HEPS SRE(32 CAGR, %) 2.3 15.2 31.7 NA NA
Y U Y Hig FFIK & HEAZ

(%) 12/11A 12/12A 12/13F 12/14F 12/15F (%) 12/11A 12/12A 12/13F 12[14F 12/16F
I MXE NA 9.2 5.7 6.2 6.4 ROE 226 12.3 25.6 24.9 23.2
FRI01 MNE NA (21.6) 31.0 14.5 8.8 ROA 1.5 6.9 13.6 15.4 15.7
EBITDA 4%E NA 8.5 17.2 8.9 5.7 ROIC 24.0 17.3 21.2 22.9 23.2
TR0 MatE (5.6) (43.7) 133.9 15.6 10.0 WACC 9.0 4.1 7.3 7.0 7.1
2HR012 &8 (5.6) (27.1) 52.9 36.6 10.0 ROIC/WACC (tH) 2.7 4.2 2.9 3.3 3.3
FeloliE 15.8 1.3 14.1 15.2 15.5 ZHH0IY (EP, to) 160.0 132.1 149.8 183.6 199.0
EBITDAOI2E 24.6 20.6 22.8 23.4 23.2 21itig 120.2 123.6 81.0 61.0 47.8
22018 9.2 4.7 10.4 11.4 1.8 &38RI 60.4 55.2 21.4 9.1 &pia
2H20|1%E 9.2 6.1 8.8 11.4 11.8 OIXHAIHHS (HH) 17.0 13.5 24.0 29.1 36.9
BT FEEPS =[(7 820/ - LLEHE £0/9)) + (HZ NI 2YTBE)] / (HEF +5 BRONTYT), +520/9 «(XIHWIE0R) - (B2
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