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A7 2007 2008 2009E 2010E 2011E
BLMA(BHA) 4,112 3,573 7,257 14,283 18,425
ER X PN 46.36%  -13.10%  103.08%  96.83%  29.00%
HALE (BHA) 1,158 1,228 1,724 3,165 3,974
HANRG K E 83.38% 6.02% 40.45%  83.59%  25.54%
EPS (L) 1.37 0.71 1.00 1.84 2.31
ROE 13.07% 6.71% 9.98% 16.09%  16.88%
PIE 24 46 33 18 14
P/B 3 3 3 3 2
EV/EBITDA 23 44 23 14 1
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AEARETR (BAL) 2010E 2011E
BEFHALR -4,003 -3,920 3,783 5,726 3,920
AA)E 1,158 1,228 1,724 3,165 3,974
8 R 5 6 6 6 12
BB Y e 4,309 8,895 1,733 2,550 5,337
B2t -9,475 -14,048 320 -11,448 -5,403
BFEFEHFEAER -1,561 -419 82 126 0
FERARI A 3,568 102 126 0 0
KK T 0 771 0 0 0
HA R = EAL -5,129 -1,292 -45 126 0
MR 226 872 0 0 0
5% AL 4,009 2,615 -3,614 1,533 -1,533
L kP RMEN 659 2,580 3,332 10,087 7,325
FIAR 2,632 3,825 223 -4,756 1,076
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RAEEIAR 2007 2008 2009E 2010E 2011E
A (%YoY)
DE N 46.36% -13.10% 103.08% 96.83% 29.00%
AR K % 83.38% 6.02% 40.45% 83.59% 25.54%
EBITDA 3 K % 82.60% -9.03% 83.02% 83.63% 21.09%
EBIT 3% % 82.77% -9.03% 82.64% 83.79% 21.10%
EPS 3%k % 34.32% -47.84% 40.45% 83.59% 25.54%
EAEIRAF
PE 24 46 33 18 14
PB 3 3 3 3 2
EV/EBITDA 23 44 23 14 1
EV/EBIT 23 a4 23 14 1
EV/NAPLAT 32 68 30 18 15
EV/Sales 8 17 8 4 3
EV/IC 3 4 4 3 3
BAREH (%)
e LS 26.56% 41.29% 51.70% 50.11% 46.00%
EBITDA % 35.63% 37.30% 33.62% 31.36% 29.44%
EBIT % 35.63% 37.30% 33.55% 31.32% 29.41%
AT 4 A1) I F 35.37% 36.43% 33.17% 31.17% 28.76%
=R ARG ES 28.16% 34.36% 23.76% 22.16% 21.57%
ROA 4.76% 2.92% 4.63% 6.27% 6.43%
ROE 13.07% 6.71% 9.98% 16.09% 16.88%
ROIC 8.83% 5.56% 13.42% 14.95% 17.97%
2R A
AR REA 0.63 0.19 -0.04 0.26 0.12
T RATE 63.58% 56.51% 53.58% 61.02% 61.93%
AA 1.76 2.29 2.44 1.88 1.81
B E 0.37 0.61 0.68 0.21 0.22
Y&
EPS 1.37 0.71 1.00 1.84 2.31
L LT F) 0.00 0.00 0.00 0.39 0.69
IR E DA - -2.28 2.20 -3.33 2.28
T 10.82 9.48 10.53 12.09 13.71
A N 4.87 2.08 4.23 8.32 10.73
4% EBITDA 1.73 0.78 1.42 2.61 3.16
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