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FlAE (BAL) 2008 2009E 2010E
21T SN 2,896 3,711 4,337 5,368 6.805
Bl R A 2,086 2,355 2,767 3,388 4,274
EBITDA 269 542 832 1,057 1,364
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AHE A 258 287 331 397 508
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oA B AR 43 97 97 180 324
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R H 70 321 305 289 273
X 5t 1,074 1,930 2,185 2,599 3,035
X8 Gt 984 1,625 1,880 2,294 2,730
A& iR 90 305 305 305 305
BAERS 1,801 3,663 4,207 4,892 5,789
JEA 281 944 944 944 944
N 1,008 1,209 1,338 1,506 1,725
A 5B A)E 519 1,367 1,773 2,300 2,990
b HIEF AR B 186 256 280 311 349
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8 R 89 95 102 108 114
BB Y e -17 225 438 673 1,439
B2t 172 -79 -470 -1,012 -2,132
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KK T 0 573 0 0 0
HA R = EAL 2,699 -1,243 -296 -180 -180
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MR 0 663 0 0 0
5% AL -90 215 0 0 0
L kP RMEN 829 641 255 415 436
FIAR 259 -236 412 346 222
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RAEEIAR 2007 2008 2009E 2010E 2011E
A (%YoY)
MG K & 5.17% 28.17% 16.86% 23.77% 26.78%
AR K E 178.88% 139.58% 29.93% 29.58% 30.99%
EBITDA 3§ K% 116.05% 101.39% 53.53% 27.05% 29.12%
EBIT 3% % 116.05% 101.39% 37.15% 29.37% 31.33%
EPS 3%k % 178.88% -28.59% 29.93% 29.58% 30.99%
EAEIRAF
PE 22 31 24 18 14
PB 2 4 4 3 3
EV/EBITDA 14 26 17 13 10
EV/EBIT 14 26 19 14 10
EV/NAPLAT 15 30 21 16 12
EV/Sales 1 4 3 3 2
EV/IC 5 9 8 7 5
BAREH (%)
EFIES 27.94% 36.54% 36.20% 36.88% 37.19%
EBITDA % 9.29% 14.59% 19.17% 19.68% 20.05%
EBIT % 9.29% 14.59% 17.13% 17.91% 18.55%
LA A R 9.14% 14.47% 17.39% 18.17% 18.76%
HhIG )i 7.07% 13.22% 14.70% 15.39% 15.90%
ROA 7.85% 8.44% 10.36% 11.43% 12.70%
ROE 12.54% 12.89% 15.74% 17.51% 19.36%
ROIC 33.07% 29.34% 38.19% 41.38% 40.96%
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AR REA -0.43 -0.24 -0.31 -0.34 -0.32
T RATE 37.36% 34.50% 34.18% 34.69% 34.40%
AA 1.90 1.94 2.07 2.19 2.29
b 1.54 1.66 1.77 1.87 1.93
Y&
EPS 0.73 0.52 0.68 0.87 1.15
L LT F) 0.00 0.03 0.14 0.18 0.24
BRZETILA - 0.78 0.75 0.63 0.53
T 6.40 3.88 4.46 5.18 6.13
B A B BN 10.29 3.93 4.59 5.68 7.21
4 1% EBITDA 0.96 0.57 0.88 1.12 1.44
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