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ECE o 2006 2007 2008E 2009E 2010E
FLPAN (BFAL) 5210 9,145 12,950 16,733 20,446
RGN B 105.34%  75.52%  41.61%  29.21% = 22.19%
HFVE (BHT) 592 1,606 1,396 1,685 2,252
HF)ENE K F 173.73% 171.31% -13.11%  20.71% 33.69%
EPS (L) 1.23 1.62 0.94 1.13 1.51
ROE 2429%  37.76%  21.90% = 21.82% = 24.22%
PIE 18 14 24 20 15
P/B 4 4 5 4 4
EV/EBITDA 12 10 21 15 1
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N ST N 5,210 9,145 12,950 16,733 20,446
43(5322 I Al B R 3,397 5,984 9,356 12,265 14,996
0% | x EBITDA 939 2,204 1,684 2,317 3,063
2506 | 8 Fa e 127 158 188 218 248
20% | A 594 883 1,036 1,339 1,431
15% k/ E2E 346 504 712 920 1,084
10% |- W43 A 118 121 23 245 286
5% - ARMALE SR 5 33 100 -200 0 0
0% HRNHE 88 399 -50 1 1
2006 2007 2008E 2009E 2010E A 815 2,063 1,534 1,914 2,589
= R DA B FIE S 592 1,606 1,534 1,914 2,589
YRBERIRS 56 228 0 0 0
V3 B8N 8] 4] 592.00 1,606.16 139556 1684.55 2 .252.09
2500 Rl 7 200% K=tk (BFL) 2006 2007 2008E 2009E 2010E
150% S 6,312 11,179 15,348 19,494 23,481
100% K 4,569 8,382 12,158 15,761 19,236
50% 50 KA 1,200 2,605 3,626 4,685 5,725
RGR ek f * 251 419 0 0 0
0% R AR 802 2,067 3,237 4,183 5,112
-50% FK Z 201 332 492 636 777
2006 2007 2008E2009R2010E HA R R 130 125 125 125 125
i em—tieT P2 1,592 2,343 3,743 4,906 5,998
— i THE B 0 0 0 0 0
BA B ek 0 0 0 0 0
K IER 47 169 169 170 170
B & % 1,376 1,651 2,212 2,741 3,237
R H 153 279 265 251 237
& St 3,261 6,132 8,975 11,773 14,183
X8 Gt 1,324 3,022 4,552 6,460 8,495
A8 R 1,937 3,110 4,423 5,313 5,689
BAERS 3,052 5,047 6,373 7,721 9,297
&S 480 992 1,488 1,488 1,488
N 1,346 1,714 1,669 2,006 2,453
K 5B Al 1,244 2,260 3,178 4,273 5,511
b HIEF AR B 110 316 316 316 316
RNeERER (BHL) 2009E 2010E
BEEHNAER 510 631 281 1,451 2,325
40% JAZNEGES A8 592 1,606 1,396 1,685 2,252
I V8 e 127 158 188 218 248
30% BEE A 1,143 2,230 1,249 1,305 2,869
20% | H -1,352 -3,364 -2,551 -1,757 -3,044
BREFHFEALER -177 -1,261 -481 -700 -700
10% | . BRAL 396 1,513 1,200 1,200 1,200
T KA F R 47 169 0 0 0
0% HAT A -621 -2,943 -1,681 -1,900 -1,900
! 2 3 4 5 M;ﬁiﬁ 0 512 496 0 0
e=—ROE —— ROA ROC ——WA )
%% EA 166 1,173 1,313 890 376
A8 KM AT EA 1,418 1,698 1,530 1,908 2,035
SRR 444 1,425 1,020 1,059 1,040
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RAEEIAR 2006 2007 2008E 2009E 2010E
A (%YoY)
MG K & 105.34% 75.52% 41.61% 29.21% 22.19%
AR K % 173.73% 171.31% -13.11% 20.71% 33.69%
EBITDA 3 K % 151.50% 134.62% -23.61% 37.62% 32.20%
EBIT 3% % 152.02% 134.62% -29.39% 38.75% 33.15%
EPS 3%k % 173.73% 31.28% -42.07% 20.71% 33.69%
EAEIRAF
PE 18 14 24 20 15
PB 4 4 5 4 4
EV/EBITDA 12 10 21 15 1
EV/EBIT 12 10 22 16 12
EV/NAPLAT 14 13 24 18 14
EV/Sales 2 3 3 2 2
EV/IC 3 5 5 4 4
AAEA (%)
e LS 34.79% 34.56% 27.75% 26.70% 26.66%
EBITDA % 18.03% 24.10% 13.00% 13.85% 14.98%
EBIT % 18.03% 24.10% 12.02% 12.90% 14.06%
AT 4 A) i R 15.76% 22.78% 11.84% 11.44% 12.66%
HhIG )i 11.36% 17.56% 10.78% 10.07% 11.01%
ROA 11.74% 17.05% 9.09% 8.64% 9.59%
ROE 24.29% 37.76% 21.90% 21.82% 24.22%
ROIC 24.56% 36.87% 20.33% 23.33% 27.62%
2R A
AR REA 0.21 -0.01 0.04 0.01 -0.06
T RATE 51.66% 54.85% 58.48% 60.39% 60.41%
AA 1.84 2.06 1.84 1.77 1.78
b 1.20 1.49 1.28 1.22 1.23
Y&
EPS 1.23 1.62 0.94 1.13 151
TR LA 0.00 0.00 0.05 0.23 0.45
IR E DA - 0.64 0.19 0.97 1.56
AT 6.36 5.09 4.28 5.19 6.25
A N 10.85 9.22 8.70 11.25 13.74
4 1% EBITDA 1.96 2.22 1.13 1.56 2.06
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