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PETFE . FRATTHI A H) 10 4E. 11 4F. 12 4F [ EPS 235124 0. 47

JG 0.63 JG. 0.99 7C. LA 10 A 8 H 20. 95 e g4,

X} R PE

SR 44X/30 X /19 X, BATE RS T “3HE” VP, Hinh 23.5

TG

Q BEEXE. WO KIS

bif: FrERH 55T

LN VAREW N 2007A | 2008A | 2009A | 2010E 2011E | 2012E
BN 33254 | 414.76 | 428.30 471.14 | 706.70 | 1130.72
R %) 149.75% | 24.72% | 3.27% | 10.00% | 50.00% | 60.00%
VA RN T B R0 R 29.93 34.13 | 4359 51.45 73.83 | 116.62
1R (%) 51.67% | 14.04% | 27.72% 18.02% | 43.50% | 57.95%
BB 25 (EPS) 0.275 0.313 | 0.400 0.472 0.677 1.070
B FI(DPS) 0.000 0.000 | 0.112 0.044 0.063 0.100
R ED 4R 0.478 0.328 | 0.366 0.165 0.523 0.352
HEBFR 19.16% | 18.79% | 22.41% 22.41% | 22.41% | 22.41%
AR 2 9.00% | 8.23% | 10.18% | 10.92% | 10.45% | 10.31%
517 I 7 % (ROE) 28.09% | 24.26% | 25.34% | 23.53% | 25.85% | 29.80%
BN BEA A (ROIC) 43.86% | 36.13% | 36.54% | 43.56% | 27.81% | 24.95%
T #Z(PIE) 76.30 66.90 | 52.38 44.38 30.93 19.58
T 1§ % (P/B) 21.43 16.23 13.27 10.44 8.00 5.84
J 2 (43 21/ IA) 0.000 0.000 | 0.005 0.002 0.003 0.005

BT

FER 2007A | 2008A | 2009A | 2010E 2011E | 2012E
ENIA 33254 | 414.76 | 428.30 471.14 | 706.70 | 1130.72
Jeke EDL A 268.82 | 336.82 | 332.31 365.54 | 54831 | 877.29
B 4 S B 1.41 1.72 2.15 2.36 3.54 5.67
BV 2R H 9.65 11.86 | 12.80 14.08 21.13 33.80
EHH 9.46 14.50 23.52 25.88 38.81 62.10
%2 H 8.84 7.77 5.28 2.75 8.05 14.66
VASRR TRIEEAEN 1.00 1.25 0.93 0.00 0.00 0.00
e Beg e 0.00 0.00 0.00 0.00 0.00 0.00
N RAMEASEN 2 0.00 0.00 0.00 0.00 0.00 0.00
HALZ B 5 0.00 0.00 0.00 0.00 0.00 0.00
BEFlE 33.36 40.85 | 51.32 60.53 86.86 | 137.20
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Jn: oAb E i 6 0.23 1.12 0.49 0.00 0.00 0.00
INEPSE] 33.60 41.97 51.80 60.53 86.86 | 137.20
e T 3.67 7.84 8.21 9.08 13.03 20.58
E=FE 29.93 34.13 43.59 51.45 73.83 116.62
e DR AR 0.00 0.00 0.00 0.00 0.00 0.00
BE A F RS
FiE 29.93 34.13 43.59 51.45 73.83 116.62
BreamE 2007A 2008A | 2009A 2010E 2011E 2012E
Rm%E 29.85 7358 | 89.87 4.71 7.07 11.31
ISR 2 15 93.08 92.98 | 120.06 102.58 | 231.38 | 302.95
1its 78.38 66.03 | 82.16 81.56 | 164.02 | 22891
HoAh Rz % 0.00 0.00 0.00 0.00 0.00 0.00
KW BEAL B % 0.00 0.00 0.00 0.00 0.00 0.00
Bk Dy = 0.00 0.00 0.00 0.00 0.00 0.00
[i5] 52 B P FITE 2 T
T 52.57 57.82 | 60.98 153.07 | 34516 | 427.25
TIE %= FIT R
H 31.48 3079 | 30.3 26.92 23.71 20.49
HABARR sh ¥ 5 0.00 0.00 0.00 0.00 0.00 0.00
BRIt 285.36 | 321.20 | 383.20 368.84 | 771.33 | 990.91
KRR 25.60 58.50 37.00 41.40 201.73 293.13
AP R 5 153.22 | 122.04 | 144.16 78.76 | 253.99 | 276.46
Kk 0.00 0.00 | 30.00 30.00 30.00 30.00
HoAh 471 0.00 0.00 0.00 0.00 0.00 0.00
fRE 178.82 180.54 | 211.16 150.16 485.72 599.58
A 81.50 81.50 | 8150 81.50 81.50 81.50
BERA 0.05 0.05 0.05 0.05 0.05 0.05
R A 24.99 50.12 | 90.49 137.13 | 204.06 | 309.77
BB B F R
F 106.54 | 140.67 | 172.04 218.68 | 28561 | 391.32
WA E & 0.00 0.00 0.00 0.00 0.00 0.00
BENZREH 106.54 | 140.67 | 172.04 218.68 | 285.61 | 391.32
FTTFI I R G A
i 285.36 | 321.20 | 383.20 368.84 | 771.33 | 990.91
MERER 2007A 2008A | 2009A 2010E 2011E 2012E
LB I = 52.05 35.78 | 39.89 18.00 56.97 38.41
PN 4 -26.14 -16.51 -9.26 | -100.00 | -200.00 | -100.00
ER A F i E 6.57 -9.33 -9.78 -3.16 | 145.38 65.83
NEREFT 32.48 9.94 | 2084 -85.15 2.36 4.24
6
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j5t
2007A 2008A | 2009A 2010E 2011E 2012E
e
EVIES 19.16% | 18.79% | 22.41% 22.41% | 22.41% | 22.41%
=R 8.40% 8.23% | 9.71% 9.06% 9.62% 9.78%
EBIT/AE IR 12.00% | 11.14% | 13.03% 13.43% | 13.43% | 13.43%
EBITDA/SH IR 13.10% | 12.47% | 14.52% 15.79% | 15.00% | 15.30%
GEREE | P 9.00% 8.23% | 10.18% 10.92% | 10.45% | 10.31%
L= 3R
ROE 28.09% | 24.26% | 25.34% 2353% | 25.85% | 29.80%
ROA 13.99% | 14.39% | 14.56% 17.15% | 12.30% | 15.32%
ROIC 43.86% | 36.13% | 36.54% 43.56% | 27.81% | 24.95%
HKE
IR R 149.75% | 24.72% | 3.27% 10.00% | 50.00% | 60.00%
EBIT HK&E 50.42% | 15.79% | 20.76% 13.38% | 50.00% | 60.00%
EBITDA K% 51.87% | 18.71% | 20.21% 19.65% | 42.52% | 63.14%
E S| MR 51.67% | 14.04% | 27.72% 18.02% | 43.50% | 57.95%
BRI 66.18% | 12.56% | 19.30% -3.75% | 109.12% | 28.47%
B AR S KR 156.06% | 32.04% | 22.30% 27.11% | 30.61% | 37.01%
SR R AR KR -35.42% | 90.79% | 51.58% 76.58% | 34.87% | 79.63%
AL
AR i 62.67% | 56.21% | 55.10% 40.71% | 62.97% | 60.51%
BRI 37.01% | 40.39% | 32.22% | 78.65% | 67.07% | 72.10%
i B S5 L fu g 14.32% | 32.40% | 17.52% | 47.55% | 47.71% | 53.89%
it 1.13 1.29 1.61 157 0.88 0.95
W% 0.69 0.92 1.16 0.89 0.52 0.55
JEA) S A% 0.00% 0.00% | 28.04% 9.35% 9.35% 9.35%
25 AR 100.00% | 100.00% | 71.96% 90.65% | 90.65% | 90.65%
BrEEEE
R R 1.17 1.29 1.12 1.28 0.92 1.14
[F] 52 % 7= ) B R 6.33 7.17 7.85 8.88 15.65 8.89
VISR 0 A 2 3.79 4.95 4.55 4.64 3.68 4.07
IR 3.43 5.10 4.04 4.48 3.34 3.83
WAL ETEFR 2007A 2008A | 2009A 2010E 2011E 2012E
EBIT 39.91 46.21 55.81 63.27 9491 | 151.86
EBITDA 43.57 51.72 62.18 74.40 106.03 | 172.98
NOPLAT 35.01 36.47 | 46.58 53.78 80.67 | 129.08
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}%%U‘}[ﬂ 29.93 34.13 43.59 51.45 73.83 116.62
EPS 0.275 0.313 0.400 0.472 0.677 1.070
BPS 0.977 1.291 1.578 2.006 2.620 3.590
PE 76.30 66.90 52.38 44.38 30.93 19.58
PEG 3.86 2.28 1.35 | N/A N/A N/A
PB 21.43 16.23 13.27 10.44 8.00 5.84
PS 6.87 5,51 5.33 4.85 3.23 2.02
PCF 43.87 63.81 57.25 126.84 40.08 59.46
EV/EBIT 42.76 36.71 29.73 28.11 20.43 13.37
EV/EBITDA 39.16 32.80 26.68 23.91 18.29 11.74
EV/INOPLAT 48.75 46.51 35.61 33.07 24.04 15.73
EV/IC 16.16 13.08 13.44 6.13 3.75 2.84
ROIC-WACC 43.86% 36.13% | 36.54% 41.97% 26.46% 22.55%
B % 0.000 0.000 0.005 0.002 0.003 0.005
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