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AR 2008 2009 2010E 2011E 2012E
FUPAN (BFL) 3,182 4,003 4,884 5,959 7,329
TP KF 12.09% 25.82% 22.00% 22.00% 23.00%
FEAE (BFA) 195 272 378 547 741
HARIE K F 39.84% 39.39% 38.66% 44.91% 35.53%
EPS (L) 0.40 0.56 0.78 1.13 1.53
ROE ()28 3]) (#E) 12.91% 11.39% 13.93% 17.25% 19.56%
P/E 87 62 45 31 23
P/B 1 7 6 5 4
EV/EBITDA 35 30 35 25 18




é%kﬁ%

2010-09-06 i E 25k

W 5% 4 3= K TR
#lHEE (BFL) 2011E 2012E
ST TN 3,182 4,003 4,884 5,959 7.329
3% T g Bk A A 2,284 2,892 3,482 4,183 5,065
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R A wf 7~ 0 0 0 5 5
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\ \ \ \ , H AT A -404 -601 -82 -99 -59
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_@_ZOF%’A mlOEQCZOE W%&ZE MR T 0 35 0 0 0
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RAEEIAR 2008 2009 2010E 2011E 2012E
BRE#S (%YoY)
EONEE E 12.09% 25.82% 22.00% 22.00% 23.00%
AR K E 39.84% 39.39% 38.66% 44.91% 35.53%
EBITDA 3 K % 18.61% 26.41% -14.79% 42.34% 36.43%
EBIT 3% % 21.63% 30.35% 21.77% 41.93% 37.04%
EAEIRAT
PE 87 62 45 31 23
PB 1 7 6 5 4
EV/EBITDA 35 30 35 25 18
EV/EBIT 55 45 37 26 19
EV/NOPLAT 66 57 44 31 23
EV/Sales 6 5 4 3 3
EV/IC 5 4 4 4 3
AAES (%)
ERIES 28.22% 27.76% 28.70% 29.80% 30.90%
EBITDA % 15.71% 15.78% 11.02% 12.86% 14.26%
EBIT % 10.14% 10.51% 10.49% 12.21% 13.60%
ALAT A F 7.57% 8.76% 9.42% 11.17% 12.29%
B EAAE (2B ) 6.14% 6.80% 7.73% 9.18% 10.12%
ROA 4.87% 5.36% 6.71% 8.81% 10.74%
ROE ()2 B3] ) (%) 12.91% 11.39% 13.93% 17.25% 19.56%
47 ROIC 7.66% 7.62% 8.89% 11.53% 14.32%
124 R A
AAE 0.82 1.38 1.52 1.74 2.06
B 53.93% 99.03% 113.07% 129.91% 153.90%
V28R B R AIH AR S 0.82 1.24 1.29 1.52 1.89
B IH GRS 2.10 2.50 2.58 2.88 3.36
F AR AT (B R AT TR AT
EPS 0.40 0.56 0.78 1.13 1.53
M4 A 0.09 0.12 0.18 0.25 0.34
HIRZENER 0.46 0.98 0.42 0.86 1.17
#1% B @ 4R (FCFF) 0.69 0.90 -0.04 0.34 0.63
T 3.13 4.94 5.60 6.56 7.84
ST IN 6.58 8.28 10.10 12.32 15.15
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