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21T SN 3,922 4,036 4177 4,858 5.337
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QXN 4 3 4 4 5
AHE A 124 138 148 146 160
EZH A 232 340 313 340 374
W43 A 39 61 6 -25 -36
ARMALE SR 5 -26 -42 0 0 0
FF A 5 8 4 4 4
A 559 652 902 963 1,138
FBEH 609 680 919 980 1,155
Y HIE R A 2 34 4 4 4
3 %N 8) B A 512.94 570.22 777.47 829.40 977.98
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S 7,092 6,303 5,693 6.388 7.114
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Bl o 1,141 570 654 1,482 2,770
RGR ek f * 0 0 0 0 0
R AR 134 154 144 168 184
R E A 116 141 125 146 160
oA B AR 66 50 96 111 122
HBE 1,370 1,229 1,066 1,322 1,244
STAk R AR 0 0 0 0 0
BA B ek 0 0 0 0 0
KR 0 0 1 1 1
) 5% 3,729 3,620 3,173 2,719 2,261
R H 227 229 218 207 196
X 5t 3,311 2,115 972 1,147 1,224
X8 Gt 986 833 880 1,055 1,131
A8 R 2,325 1,283 93 93 93
BAERS 3,781 4,188 4,720 5,241 5,890
&S 995 995 995 995 995
N 1,459 1,510 1,588 1,633 1,633
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B2t -198 -101 603 -421 248
BFEFEHFEAER -416 -163 -58 4 4
FERARI A 429 176 0 0 0
KK T 0 0 0 0 0
HA R = EAL -845 -339 -57 4 4
BEEHALR 316 -1,399 -1,445 -287 -298
MR 150 0 0 0 0
5% AL -248 -1,042 -1,190 0 0
T AR T 194 -153 47 175 76
FIAR 810 571 84 828 1,288
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RAEEIAR 2008 2009 2010E 2011E 2012E
AkEA (%YoY)
EONEE E 2.92% 2.92% 3.50% 16.29% 9.87%
P AP 11.58% 11.17% 36.35% 6.68% 17.91%
EBITDA 3k % 8.35% 15.13% 25.27% 2.23% 11.67%
EBIT 3k % 3.04% 20.61% 20.92% 3.32% 17.60%
YRR
PE 18 16 12 1 10
PB 3 2 2 2 2
EV/EBITDA 12 10 7 6 5
EV/EBIT 18 15 1 10 7
EV/NOPLAT 22 16 13 1 8
EV/Sales 3 3 2 2 1
EV/IC 2 2 2 2 2
BFES (%)
ERIES 25.60% 30.58% 33.22% 29.39% 30.72%
EBITDA % 24.42% 27.32% 33.07% 29.07% 29.55%
EBIT % 15.80% 18.52% 21.64% 19.22% 20.58%
FAT 4 A F 15.52% 16.85% 22.01% 20.18% 21.64%
B EAAE (2B ) 13.08% 14.13% 18.61% 17.07% 18.32%
ROA 7.26% 9.58% 13.73% 13.05% 13.80%
ROE ()2 B3] ) (%) 14.48% 14.55% 17.48% 16.70% 17.43%
47 ROIC 9.89% 12.56% 17.10% 18.72% 25.66%
124 R A
A E 0.97 1.15 2.55 3.25 4.10
# LR 51.47% 53.53% 132.48% 198.28% 299.26%
V28 B 8 R A Gt 5 1.52 3.06 48.03 53.61 60.57
BRI GRS 2.93 4.69 58.90 66.53 74.47
F AR AT (B R AT TR AT
EPS 0.52 0.57 0.78 0.83 0.98
ML A 0.20 0.25 0.31 0.34 0.39
HIRZENER 0.79 1.00 1.59 1.12 1.59
# 1% B & L4 A (FCFF) 0.33 0.69 1.54 1.06 1.55
B 3.56 3.94 4.47 4.99 5.64
ST IN 3.94 4.06 4.20 4.88 5.37
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