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21T SN 4,658 8,974 13,262 15,771 18,137
Bl R A 3,412 6,405 9,650 11,700 13,421
EBITDA 536 1,430 2,180 2,507 2,932
8 Fa e 36 60 84 108 132
AHE A 400 691 851 946 1,088
EZH A 250 368 527 631 725
W43 A 50 66 263 314 362
AL E SH I & 0 0 0 0 0
Fe g & -2 12 5 0 0
A 504 1,358 1,851 2,133 2,485
FIA &R 482 1,334 1,880 2,133 2,485
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S 5,368 8,532 14,796 17,652 20,240
RAKE 3,740 6,332 12,197 14,613 16,784
Bl o 990 1,050 3,315 3,943 4,534
RGR ek f * 0 0 0 0 0
R AR 933 1,680 3,315 3,943 4,534
R E A 44 191 332 394 453
ol Bk 80 158 158 158 158
HBE 1,502 2,632 4,342 5,265 6,040
T AR 0 10 10 10 10
BA B ek 0 0 0 0 0
e e 237 92 94 94 94
) 5% 910 1,071 1,532 1,969 2,381
R H 263 393 373 354 334
X 5t 3,015 4,781 9,339 10,744 11,853
X8 Gt 2,686 3,611 6,584 8,580 10,545
A& iR 329 1,171 2,755 2,164 1,308
BAERS 2,353 3,751 5,358 6,809 8,287
JEA 507 761 1,521 1,521 1,521
N 869 873 917 1,234 1,577
A 5B A)E 1,069 2,248 3,069 4,248 5,410
b HIEF AR B 41 122 122 122 122

AEARETR (BAL) 2008E 2009E 2010E
BEFHALR 437 460 1,527 2,395 2,944
A A7 482 1,334 1,692 1,813 2,112
I8 P4 36 60 84 108 132
FEE TG 340 1,148 1,508 1,211 2,524
HAd -422 -2,082 -1,757 -737 -1,824
BFEFEHFEAER -209 -487 -498 -500 -500
FERARI A 571 702 700 750 750
KK T 0 92 0 0 0
HA R = EAL -780 -1,281 -1,198 -1,250 -1,250
BEEHALRK - - - -
MR 0 254 761 0 0
5% AL -700 841 1,584 -591 -856
L kP RMEN 3,684 925 2,973 1,996 1,965
FIAR 338 61 2,265 627 591
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RAEEIAR 2006 2007 2008E 2009E 2010E
A (%YoY)
MG K & 42.05% 92.67% 47.79% 18.92% 15.00%
AR K % 55.38% 176.43% 26.88% 7.16% 16.49%
EBITDA 3 K % 52.59% 166.93% 52.40% 15.02% 16.93%
EBIT 3% % 52.93% 166.93% 49.85% 14.16% 16.37%
EPS 3%k % -22.31% 84.29% 26.88% 7.16% 16.49%
EAEIRAF
PE 38 20 16 15 13
PB 4 4 5 4 3
EV/EBITDA 16 10 12 10 8
EV/EBIT 16 10 12 10 8
EV/NAPLAT 18 1 14 12 10
EV/Sales 2 2 2 2 1
EV/IC 6 4 6 5 5
BAREH (%)
EFIES 26.56% 28.63% 27.24% 25.82% 26.00%
EBITDA % 11.50% 15.94% 16.44% 15.90% 16.16%
EBIT % 11.50% 15.94% 16.16% 15.52% 15.70%
AT 4 A1) I F 10.42% 15.20% 14.18% 13.53% 13.70%
HhIG )i 10.36% 14.86% 12.76% 11.50% 11.65%
ROA 9.01% 15.60% 11.44% 10.27% 10.44%
ROE 20.57% 35.49% 31.58% 26.63% 25.49%
ROIC 33.06% 32.33% 41.12% 42.24% 48.85%
124 R A
F R | A -0.28 0.03 -0.10 -0.26 -0.39
T RATE 56.17% 56.04% 63.54% 61.21% 58.85%
AA 1.25 1.42 1.39 1.46 1.54
B E 0.75 0.83 0.89 0.93 0.99
Y&
EPS 0.95 1.75 1.11 1.19 1.39
L LT F) 0.00 0.00 0.06 0.24 0.42
IR E DA - 0.60 1.00 1.57 1.94
T 4.64 4.93 3.52 4.48 5.45
A N 9.19 11.80 8.72 10.37 11.92
4% EBITDA 1.06 1.88 1.43 1.65 1.93
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