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MMEFF IR K3 T BT AR, BN LS FEMRERTRNIETR S EX- TP ST 44648.39 | 53646.83 | 67605.03 | 88910.56
EE, rIERLSRAENRIRACHER. BLATA 438538 | 529559 | 6527.71 | 8504.99
0 FTEEMEFTEETUWANGEHA HEM 8%, 1EAL 3.3%, /8% T1E 3%, Ja AN A4 | 354811 | 432120 | 532661 | 6940.07
TA REARECE 13.696, ETMIRIRER 22.4%, EMEBEIE, KAXZHT EBITDA 410850 | 519227 | 678365 | 9207.78
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o R . — . i . N Kb R 11.31% 12.12% 13.29% 15.18%
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;E BREENA(R) (0.08) 0.18 (0.05) (0.55)
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]
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BHiEx (ARTFEZAL) AEAER (ARTESL)
2009 2010E 2011E 2012E 2009 2010E 2011E 2012E
A BN 44648.39 | 53646.83 | 67605.03 | 88910.56 Hg A8 1490.48 | 4321.20 | 5326.61 | 6940.07
Bk R A 38106.42 | 45426.11 | 56902.40 | 74392.01 ZFHIA T H 611.94 2957.98 | 2641.92 | 2513.18
T SH A A 129.47 155.58 196.05 257.84 ERFHINE L 10.78 116.00 142.28 144.27
HE A 371.81 429.17 540.84 711.28 TEREEDH (2848.5 | (5922.17) | (8813.8 | (14887.6
EREA 2707.28 | 3218.81 | 3988.70 | 5156.81 Y HIR KRR 15.09 180.05 221.94 289.17
W 5% A (886.36) | (830.50) | (425.55) (68.52) BEEH AL (720.25) | 1653.06 | (481.06) | (5000.99)
B A)E 4219.76 | 5247.67 | 640259 | 8461.13 FAT X 1971.21 | 747.98 204.43 (9.83)
FZFHARE 165.61 47.92 125.12 43.86 AT 446.88 0.00 0.00 0.00
HAT A 4385.38 | 5295.59 | 6527.71 | 8504.99 BEEDAES (1479.0 | (662.37) | (110.26) 113.42
B AFHL, 660.15 794.34 979.16 1275.75 R Ao 2497.35 | (6709.86) | (5367.8 | (4294.31)
%48 3725.23 | 4501.25 | 5548.55 | 7229.24 FATREA A8 (420.62) | (1272.64) | (2185.6 | (2078.38)
JBIR AR B 177.12 180.05 221.94 289.17 Htbak g 2466.03 | (22108.8 | (192.90) | (233.61)
V2 BAEANE 4A) | 3548.11 | 4321.20 | 5326.61 | 6940.07 EREHANES 16433.2 | (12763.7 | (7746.4 | (6606.29)
EPS (/L/IA&) 0.39 0.47 0.58 0.76 WNESRE 14233.9 | (11773.1 | (8337.7 | (11493.8
A4 48R 7095.24 | 74018.64 | 62245.5 | 53907.80
T iR (ARFTEFL) A PHARE 21329.1 | 62245.54 | 53907.8 | 42413.95
2009 2010E 2011E 2012E
ik s 74018.64 | 6224554 | 53907.80 | 42413.95 il
BT 23R 11811.88 | 14219.99 | 18246.34 | 24426.02 2009 2010E 2011E 2012E
BB 16795.84 | 20030.01 | 24936.23 | 32423.22 R
R AR 0.00 0.00 0.00 0.00 BT K& (%) 140.53 20.15% 26.02% 31.51%
AR 111076.7 | 106646.6 | 109773.5 | 115796.2 EBITDA 3k % 11424 | 170.76% | 30.65% | 35.73%
PStie 831.76 850.23 850.23 850.23 EBIT 3 K % (%) 119.08 | 190.31% | 35.31% | 40.41%
B~ 17353.48 | 22365.44 | 23058.41 | 22749.90 BAREKEE%) | 147.43 20.83% | 23.27% | 30.29%
fEIAE 5759.22 2151.84 930.37 486.07 ﬁﬂ i)
T E AR 438.87 438.87 438.87 438.87 F) 2 (%) 14.65% | 15.32% | 15.83% | 16.33%
I A At 29042.94 | 30138.79 | 29493.05 | 28653.79 r%ﬁ £(%) 8.34% 8.39% 8.21% 8.13%
&%t 140119.7 | 136785.4 | 139266.5 | 144450.0 EBITDA #Jid % 9.20% 9.68% 10.03% | 10.36%
ROA(%) 2.66% 3.29% 3.98% 5.00%
PEIRAE B 4977.15 | 4977.15 | 4977.15 | 4977.15 ROE(%) 11.31% | 12.12% 13.29% | 15.18%
JEAT IR 2K 12125.38 | 14299.07 | 17866.95 | 23291.84 ROIC(%) 4.86% 41.97% | 22.12% | 17.77%
Tk 44878.29 | 42917.47 | 40563.02 | 35564.22 ZAR e A
H b T3 (854.36) | (474.96) | (587.61) | (766.79) 7= R AR E (%) 76.49% | 72.84% | 70.03% | 67.04%
A et 67272.95 | 69808.38 | 73072.06 | 76668.48 RILEUR) 1.65 1.53 1.50 1.51
A fteit 39904.27 | 29825.95 | 24458.07 | 20163.76 FHE (1) 1.28 1.10 0.99 0.87
A At 107177.2 | 99634.33 | 97530.12 | 96832.23 HE R 1E
R 9151.37 | 9151.37 | 9151.37 | 9151.37 P/B(4%) 2.26 1.81 1.61 1.41
FANAR 18750.92 | 19615.16 | 20680.48 | 22068.50 P/E(#) 20.14 14.91 12.10 9.28
A A 3680.70 | 6628.96 | 9660.73 | 13517.89 EVIAA(4%) 0.81 0.63 0.55 0.50
BAER S 32942.47 | 37151.08 | 41736.44 | 47617.79 EV/EBITDA(#) 8.76 6.55 5.45 4.80
R B R AR 140119.7 | 136785.4 | 139266.5 | 144450.0 EV/EBIT(4%) 10.79 7.70 6.18 5.26
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