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BLMA(FBHFAL) 1,757 2,228 2,431 3,081 3,661
BN K & 39.40%  26.82% 9.11% 26.71%  18.82%
HFE (BHL) 144 195 265 352 426
AR K E 75.71%  35.42%  35.84%  33.11%  21.06%
EPS (L) 0.48 0.49 0.66 0.88 1.07
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P/B 7 4 3 3 2
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FlAE (BAL) 2007 2008 2009E 2010E 2011E
21T SN 1,757 2,228 2,431 3,081 3,661
Bk A 1,296 1,647 1,763 2,234 2,654
EBITDA 295 349 663 820 962
8 Fa e 236 278 319 356 391
AHE A 108 142 146 169 201
EZH A 48 87 85 123 146
W43 A 76 78 65 62 64
AL E SH I & 0 0 0 0 0
HANHE 0 0 0 0 0
A 218 260 362 480 579
FIA &R 144 195 362 480 579
YRBERIRS 23 18 12 14 16
3 %N 8) B A 143.85 194.81 264.63 352.24 426.44
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S 2,529 3,806 3,507 4,244 5,096
RAKE 499 1,230 676 1,190 1,911
Bl o 75 398 122 498 1,095
RGR ek f * 0 0 0 0 0
R AR 30 30 41 49 59
K E 0 6 0 0 0
oA B AR 31 28 28 28 28
HBE 337 398 441 558 664
STAk R AR 0 0 0 0 0
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KR 4 22 22 22 22
) 5% 1,374 2,086 2,325 2,525 2,645
R H 137 178 169 160 151
X 5t 1,814 1,947 1,386 1,829 2,372
X8 Gt 536 469 812 1,266 1,759
A& iR 1,278 1,478 573 563 613
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N 135 1,049 1,103 1,170 1,249
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BFEFEHFEAER - -308 -500 -500 -450
FERARI A 0 550 550 500 440
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HA R = EAL 0 -858 -1,050 -1,000 -890
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5% AL - 200 -905 -10 50
L kP RMEN - -67 343 453 493
BIAR 0 0 -276 377 597
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RAEEIAR 2007 2008 2009E 2010E 2011E
A (%YoY)
MG K & 39.40% 26.82% 9.11% 26.71% 18.82%
AR K % 75.71% 35.42% 35.84% 33.11% 21.06%
EBITDA 3 K % 54.04% 18.51% 89.88% 23.55% 17.37%
EBIT 3% % 54.67% 18.51% 22.29% 26.71% 18.82%
EPS 3% % 5.43% 1.57% 35.84% 33.11% 21.06%
EAEIRAF
PE 35 35 26 19 16
PB 7 4 3 3 2
EV/EBITDA 21 22 10 8 6
EV/EBIT 21 22 16 12 9
EV/NAPLAT 22 24 21 16 12
EV/Sales 3 3 3 2 2
EV/IC 4 3 3 3 3
BFES (%)
EFIES 26.23% 26.11% 27.50% 27.50% 27.50%
EBITDA % 16.78% 15.68% 27.28% 26.60% 26.27%
EBIT % 16.78% 15.68% 17.57% 17.57% 17.57%
AT 4 A1) I F 12.46% 12.16% 14.90% 15.57% 15.83%
HhIG )i 8.19% 8.74% 10.88% 11.43% 11.65%
ROA 6.61% 5.59% 7.89% 8.63% 8.68%
ROE 23.36% 11.44% 13.04% 15.17% 16.24%
ROIC 15.72% 12.24% 14.57% 19.27% 25.74%
2R A
AR REA 1.41 0.41 0.07 -0.10 -0.29
T RATE 71.72% 51.16% 39.51% 43.09% 46.54%
AA 0.39 0.69 0.57 0.76 0.93
#F L E 0.13 0.47 0.20 0.40 0.61
Y&
EPS 0.48 0.49 0.66 0.88 1.07
L LT F) 0.00 0.00 0.03 0.18 0.33
BRGZ T4 - 0.61 3.02 2.56 2.98
AT 2.38 4.65 5.30 6.04 6.81
13 IR B N 5.86 5.57 6.08 7.70 9.15
4 1% EBITDA 0.98 0.87 1.66 2.05 2.40
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