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(M) 04/12%2 05/12% 06/12% 07/12F 08/12F
EPS 50.58 53.23 63.06 68.60 74.25
EPS 153 (RI4ELL) 52.0% 5.2% 18.5% 8.8% 8.2%
1L VESS 14 15 15 15 15
1R U MERE 888.7 1,016.7 1,064.6 1,118.3 1,1775
NJ)ax—ayv

04/1258 05/125 06/12F 07/12F 08/12F
PER 32.3x 30.7x 25.9% 23.8x 22.0x
ER L FIE Y 0.8% 0.9% 0.9% 0.9% 0.9%
G EEEE 1.8x 1.6x 1.5x 1.5x 1.4x
EV/EBITDA 4.1x 5.9x 5.0x 4.5x 6.4x
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*1) Y E—IL (2503)

FEEET 4 200452 2005 2006 % 2007 % 2008 F
BZAA)

FLE 1,654,886 1,632,249 1,674,800 1,703,400 1,708,900
Fo BT 646,836 658,328 681,400 698,400 686,300
BREEEE (537,444)  (546,620)  (555,500)  (562,100)  (540,300)
BMEXNE - EBEEENE (74,059)  (71,002) (73,0000 (73,0000  (73,000)
EBITDA 186,750 192,044 204,900 215000 225,200
£HINE - FDH (6,130) (4,948) (4,700) (4,700) (4,700)
Hme (53,256)  (48,949)  (54,600)  (59,100)  (63,600)
L HAMFIE 49,099 51,263 60,500 65,800 71,200
A B LEKAK (B 966.0 958.1 956.3 956.3 956.3
FEXywaOo—5T—4

MBTBE I & AT (GAAP) 45,644 57,145 63,500 68,800 74,200
BMEINE - R EEENE 74,059 71,002 73,000 73,000 73,000
BEREADER 7,585 (9,400) 58,500 (3,900) (200)
BREHRE NA NA NA NA NA
Z D fth iR 248 675 (14,030 500 6,900 6,700
EEIBHES5Fvyiaon— 127,963 104,717 195500 144,800 153,700
HiERE (71508)  (70,938)  (68,173)  (72,000)  (72,000)
BEOIEM)RHLD NA NA NA NA NA
ZTOMF vy af (TR 27,256 4245  (15,327) (4,500) 0
BEFBIESFryyayn— (44252)  (66,693)  (83,500)  (76,500)  (72,000)
BAETI(BEOEL) (353)  (10,693) 0 0 0
B2 N L (12,088)  (13,900)  (14,300)  (14,300)  (14,300)
HEEHIHS5*FvyPaon— (35901)  (52,041)  (43700) (29,300 (8,700)
e s 79,264 9,362 (103500) (165,500)  (236,500)
maEOER (63,498) (6,658)  (103,700)  (59,900)  (73,000)
TEERAXNBRT—4

R¥ES - EYEMIIS 184,301 169,384 246900 288,000 359,000
bnti: ol 292,708 290,077 257,700 262,100 262,900
ZDMRENEE 143,839 135394 119,300 120,000 121,100
AREEERE 586,279 582,887 586,900 590,900 594,900
ZDMETEEE 616,663 760,124 753,800 747,600 741,800
EEAE 1,823,790 1,937,866 1,964,600 2,008,600 2,079,700
EHEAE 24,882 18,269 10,000 10,000 10,000
ZTOMREIAE 417,965 459,123 464,400 466,700 469,500
RiifEAS 238,683 160,477 133400 112,500 112,500
ZDMEE & E 204,786 248,103 250,000 251,900 253,800
-lid=1 886,316 885972 857,800 841,100 845,800
EAxgGEt 937,475 1,051,894 1,106,800 1,167,500 1,233,900
&% - EXEE 1,823,791 1,937,866 1,964,600 2,008,600 2,079,700
TERE

EHEAE 109,392 111,708 125900 136,300 146,000
iQmethod M — Z#&*

ROCE 4.2% 5.0% 5.2% 5.5% 5.6%
ROE 5.9% 5.6% 6.1% 6.3% 6.5%
BEFEE 6.6% 6.8% 7.5% 8.0% 8.5%
J)—-FyviarA— 56,455 33779 127,327 72,800 81,700
iQmethod M — F| 2 D &+

FyvlafBERIEE 2.6x 2.0x 3.2x 2.2x 2.2x
BERHE 1.0x 1.0x 0.9x 1.0x 1.0
EFE 50.0% 42.6% 42.9% 43.0% 43.1%
MmaE BCEARLE 8.5% 0.9% -9.4% -14.2% -19.2%
AVRALAK-ANLYD 11.0x 13.1x 14.7x 15.8x 16.9x
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EL HUE EBERIE MUER FEME BUE LHAE HUE EPS PER PCFR
EEEH (BAH) (%) (BAHAH) (%) @axaM) (%) @axaM) (%) (M) (%) =
03/12 £4& 1,597,509 0.9 101,555 13.1 94,676 121 32,395 0.4 33.27 49.1 14.8
04/12 £#& 1,654,886 3.6 109,392 7.7 106,562 126 49,099 51.6 50.58 323 12.9
05/12 E4& 1,632,249 -14 111,708 2.1 114,881 78 51,263 4.4 53.23 30.7 128
06/12 =1t % (37) 1,680,000 3.0 117,000 5.0 118,000 3.0 54,000 5.0 56.48 28.9 12.2
06/12 &%t F(1H) 1,670,000 2.0 117,000 5.0 118,000 3.0 54,000 5.0 56.47 28.9 12.2
06/12ML F 1,674,800 3.0 125,900 13.0 127,200 11.0 60,500 18.0 63.06 25.9 11.7
07/12ML F 1,703,400 2.0 136,300 8.0 137,300 8.0 65,800 9.0 68.60 23.8 11.3
08/12ML F 1,708,900 0.0 146,000 7.0 147,500 7.0 71,200 8.0 74.25 22.0 108
EfET S
03/6 A& 732,812 0.7 37,576 11.2 39,015 29.0 13,931 35.0 14.42
04/6 £#& 759,449 3.6 44,871 19.4 42,420 8.7 14,227 2.1 14.73
05/6 & 740,276 25 37,528 -16.4 39,019 -8.0 14,923 49 15.55
06/6 =4& 782,722 5.7 44,991 19.9 47,159 20.9 18,973 271 19.84
06/6 &%t F 784,000 5.9 43,000 146 44,000 128 16,000 7.2 16.73
06/6ML 5 790,400 6.8 48,200 284 48,700 24.8 19,800 32.7 20.64
ERTHEH
03/12 E4& 864,697 1.1 63,979 14.3 55,661 2.7 18,464 -16.9 18.85
04/12 £4& 895,437 3.6 64,521 0.8 64,142 15.2 34,872 88.9 35.85
05/12 =& 891,973 -0.4 74,180 15.0 75,862 18.3 36,340 4.2 37.68
06/12 =1t % (37) 897,278 1.0 72,009 -3.0 70,841 7.0 35,027 -4.0 36.64
06/12 &%t F(IH) 886,000 -1.0 74,000 0.0 74,000 2.0 38,000 5.0 39.74
06/12ML F 892,078 0.0 80,909 9.0 80,041 6.0 41,527 14.0 4322
e U
04/12 #f 1Q =4& 326,496 36 14,583 46.2 13,156 54.4 3,565 3418 3.69
2QEHE 432,953 3.7 30,288 9.7 29,264 -4.0 10,663 -18.7 11.04
3QEHE 464,806 5.5 46,336 46 48,004 228 26,271 255 27.19
4Q EHE 430,631 1.6 18,185 76 16,138 2.6 8,600 nm 8.66
05/12 # 1Q =f& 311,431 46 4413 -69.7 5,115 -61.1 987 723 1.03
2QEHE 428,845 0.9 33,115 9.3 33,904 15.9 13,936 30.7 14.52
QEE 455,216 2.1 47,893 34 49,135 2.4 28,689 9.2 29.94
4QEHE 436,757 1.4 26,287 44.6 26,727 65.6 7,651 -11.0 7.74
06/12 # 1Q =f& 350,101 12.4 14,286 2237 15,424 2015 6,369 545.3 6.66
2Q EHE 432,621 1.0 30,705 70 31,735 -6.0 12,604 -10.0 13.18
Q=T 433,899 1.0 28,714 -13.0 28,576 -16.0 9,631 -31.0 10.07
2QML % 440,299 3.0 33,914 2.0 33,276 2.0 13,431 -4.0 13.98
3QML % 448,678 -1.0 46,109 -4.0 44,941 -9.0 26,627 70 27.69
4QML F 443,400 2.0 34,800 32.0 35,100 31.0 14,900 95.0 15,53
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BEFTMES R B —7I)La—)L (EQG) 5F (2006/06/30 FH7E)

ARLyPa=/,—R EET 0Tl [l s BERTEXRR 5% L8R HA% (B) B/A
B 10 43.48% B 6 60.00%
==k 11 47.83% =2k 3 27.21%
5EY 2 8.70% Y 0 0.00%
BRERMEs R TRTHOESR (2006/06/30 J|FE)

HRLyPa1=/A—R B2 dO)) B E BERTEHER B gR % (B) B/A
= A 1264 44.12% B 430 34.02%
kv 1398 48.80% thir 404 28.90%
5EY 203 7.09% 5EY 45 22.17%

MLPF&S 113 Z DEER#ABE 12y AMTIRERTEBICEHL TEMER TR -2 MBI %,
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RBULIC XD MEE RS, 7=RAlSAER - R, S=BELOFRIERH S, I=HEMY R L,
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Merrill Lynch, Pierce, Fenner & Smith Incorporated (MLPF&S) (DK E S EE 4z B4 5 158
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Merrill Lynch Dublin (Frankfurt Branch): Merrill Lynch CMB Ltd, Dublin, Frankfurt Branch; Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd; Merrill Lynch (Milan):
Merrill Lynch Capital Markets Bank Limited; MLPF&S (UK): Merrill Lynch, Pierce, Fenner & Smith Limited; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited; Merrill
Lynch (Hong Kong): Merrill Lynch (Asia Pacific) Limited; Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pte Ltd; Merrill Lynch (Canada): Merrill Lynch Canada Inc; Merrill Lynch
(Mexico): Merrill Lynch Mexico, SA de CV, Casa de Bolsa; Merrill Lynch (Argentina): Merrill Lynch Argentina SA; Merrill Lynch (Brazil): Banco Merrill Lynch de Investimentos SA;
Merrill Lynch (Japan): Merrill Lynch Japan Securities Co, Ltd; Merrill Lynch (Seoul): Merrill Lynch International Incorporated (Seoul Branch); Merrill Lynch (Taiwan): Merrill Lynch
Taiwan Limited; DSP Merrill Lynch (India): DSP Merrill Lynch Limited; PT Merrill Lynch (Indonesia): PT Merrill Lynch Indonesia; Merrill Lynch (KL) Sdn. Bhd.: Merrill Lynch
(Malaysia); Merrill Lynch (Israel): Merrill Lynch Israel Limited; Merrill Lynch (Russia): Merrill Lynch CIS Limited, Moscow.
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ARUAR— bk, FEECIEFEEEmY — E AHHE(FSA) 2 HRRF %521 OB T2 % Merrill Lynch, Pierce, Fenner & Smith Limited 23% 0317 % 7&G8, A A Tl [A[ERE
KB HEIC S BEGESRRTH D A VLY o F AARGESR AT K VR - BlAi, F#CIEEH SFC OBV T2 % Merrill Lynch (Asia Pacific) Ltd.lZ L Y fdfi, &5
T Merrill Lynch (Taiwan) Ltd & 7= 1% Merrill Lynch, Pierce, Fenner & Smith Limited (Taiwan Branch)lZ & ¥ 347 -filfi, ~ L — 7 T~ L — U TiEAZREOEE TICH DR
AEE T KA P —TdH 5 Merrill Lynch (KL) Sdn.tZ & 0 5847+ fiAf, o > 4R — /LTI [FIE 4 mE BT OB T2 & 5 Merrill Lynch International Bank Ltd. (Merchant Bank) &
Merrill Lynch (Singapore) Pte Ltd. ({ix3%%6%3% 75 198602883D)IZ £ ¥ F&1T - Blfi SN CWE T, A —A FF U 7 TiE Merrill Lynch Equities (Australia) Limited (ABN 65 006 276
795) (AFS 7 A £ A 235132)I2 L WL S TWET, 77 VT BIT H AR LA — b OFRITE B OV TITARITILED V) A,

Merrill Lynch Dublin |3 BaFin IZ & 2 8l 2% 1 F TV £,

ABLR— M 2EFE, 2—F—aF. BLezoto—kiEds

(c)2006 Merrill Lynch, Pierce, Fenner & Smith Incorporated, Wit/ - dxili 2559, AL A — MIA VALY U FOBELIRIAER LIZbOTHY . LAR— bR ERIT
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