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« ) 12/06A  12/07A  12/08F 12/09F 2A0F () 12/06A  12/07A  12/08F  12/09F 12/10F
1,117.8 1,231  1,311.1 1,050  1,488.4 345 28.5 9.2 2.8 2.7
©) 0.0 0.0 1.8 50 5.4 5.1 0.5 4.0 40 4.2)
(380.4)  (384.7)  (4042)  (436.5)  (454.5) 110.8 117.9 125.0 1320 138.0
737.4 828.4 906.9 985  1,034.0 80.4 57.8 61.3 64.9 68.8
(625.1)  (667.1)  (713.8)  (759.2)  (803.3) 175.1 190.9 192.2 203.4 215.3
112.3 161.3 193.1 209.2 230.7 405.9 395.6 391.6 407.1 4206
EBITDA 250.8 302.9 335.5 3555 382.7 13.8 16.7 102.1 %8.1 94.1
9.9) (5.6) (14.7) (13.0) (13.2) 374.2 388.7 483.3 583.6 674.8
(7.0) 6.4) 8.4) ©.7) ©.9 28.2 74.1 62.9 494 35.1
06 0.9 7.5 0.0 0.0 63.0 61.0 58.4 58.4 58.4
(3.9) @1 6.1 (4.0) @.0) 479.2 540.5 706.8 789.5 862.4
0.1 43 (2.6) 0.0 0.0 885.1 936.1  1,0983 11966  1,283.0
102.4 155.7 178.4 196.2 217.4
(27.5) (39.4) (52.9) (50.0) (54.4) 29.3 25.8 27.3 290 30.7
74.9 116.3 125.5 1462 163.1 1017 92.0 148.2 1332 123.2
0.3) 5.2 5.0 0.0 0.0 30.0 20.0 10.0 100 10.0
75.2 112.5 121.8 146.2 163.1 270.7 255.3 250.2 250.2 255.2
431.8 393.0 435.7 4224 419.1
0.0 0.0 0.0 0.0 0.0
') 12/06A  12/07A  12/08F 12/09F 12/10F 0.0 0.0 60.0 60.0 60.0
183.7 283.3 263.5 276.8 304.6 0.0 0.0 0.0 0.0 0.0
74.9 116.3 125.5 146.2 163.1 0.0 0.0 0.0 0.0 0.0
1385 141.6 142.4 146.3 152.1 14.6 145 15.1 156 16.1
87.0 83.7 25.6 181 19.0 14.6 14.5 75.1 75.6 76.1
(0.8) (6.0) 0.9 0.0 0.0 446.3 407.6 510.9 498.0 495.2
(115.9) (52.2) (29.0) (33.9) (29.5)
(216.2)  (220.0)  (322.0) (197.4)  (216.6) 39.3 39.3 39.3 303 39.3
(1865  (218.4)  (225.0)  (233.0)  (229.0) 113.8 113.7 103.8 1038 103.8
(10.6) @7 (3.5) 0.0 0.0 2.1 4.9 5.8 58 5.8
12.7) @1) (95.8) 0.0 0.0 0.1 0.5 1.1 367 40.9
(6.4) 5.2 2.3 356 12.4 2835 370.1 4375 513.0 597.9
485 (49.7) 39.2 (85.7) (88.2) 438.8 528.5 587.5 698.6 787.7
16.0 19.7) 106.2 (15.0) (10.0) 885.1 936.1 1,0983 11966  1,283.0
A ) 56.9 ©.2) 0.0 0.0 0.0
(24.4) (29.8) (58.1) (70.7) (78.2)
0.0 0.0 9.0) 0.0 00 () 12/06A  12/07A  12/08F  12/09F 12/10F
) 15.9 6.0 (19.3) (6.4) (.1 EPS 1,039 1,562 1,686 1,965 2,191
186 345 28.5 9.2 2.8 EPS 1,043 1,512 1,637 1,965 2,191
U5 28.5 9.2 2.8 2.7 BPS) 5,255 5,858 6,953 8,627 10,017
(SPS) 15,505 16,301 17,615 18,877 19,997
207.3 263.3 289.9 302.4 325.2 EBITDA 3,372 4,069 4,507 4776 5,142
(5.0) 411 37.5 291 81.1 (GCFPS) 2,876 3,538 3,894 4,062 4,369
48 9.1 (122.1) 8.6 1.7 400 780 950 1,050 1,150
( ) (92.2) (83.0) (2051)  (196.5)  (194.8) EPS (3 CAGR, %) 10.8 235 13.2 9.7 7.1
%) 12/06A  12/07A  12/08F 12/09F 12/10F (%) 12/06A  12/07A  12/08F  12/09F 12/10F
ROE 19.2 24.0 22.5 27 21.9 (©6YoY) 10.9 8.5 8.1 72 5.9
ROA 9.4 12.8 123 12.7 13.2 (©6YoY) 15.9 43.7 19.7 8.4 10.2
ROIC 14.7 22.4 23.1 21.0 20.5  EBITDA (©6YoY) 11.7 20.8 10.8 6.0 7.7
WACC 130 10.9 10.2 9.0 9.6 (@6YoY) 23.1 55.2 7.9 165 11.5
ROICAWWACC ( ) 11 21 2.3 23 2.1 @6YoY) 23.2 49.7 8.3 200 11.5
EP, ) 130 66.8 88.1 936 96.1 10.0 13.3 14.7 14.9 15.5
101.7 771 87.0 713 62.9  EBIDA 2.4 25.0 25.6 253 25.7
21.0 15.7 34.9 28.1 24.7 6.7 9.6 9.6 104 11.0
) 284 37.8 29.3 30.7 35.1 6.7 9.3 9.3 104 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
40,000 A+
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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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