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Tt 9548 = B Tl
‘ #lHEE (BFL) 2011E 2012E
ST TN 564 727 1,271 2,231 3,022
3 bk AR 422 513 947 1,705 2,227
30% + A 18 A e 0 75 19 35 52
2% ¢ /\/ R 1 1 1 2 3
20% A 5 A 27 39 57 105 151
15% - /\/ @ 26 38 64 112 151
10% W49 7 4 -3 -8 5
5% - ARMEE SRS 0 0 0 0 0
0% HRNHE 3 6 9 10 11
2008 2009 2010E 2011E 2012E 2 A8 85 136 211 318 501
— B ——EBITx R FBEH 89 141 212 319 502
S HR A A -1 -1 6 11 12
3 %N 8) B A 89.90 137.54 173.92 260.55 414.68
S0 - e Hex l gj; RERkE (BFL) 2008 2009 2010E 2011E 2012E
A0 ¢ 1 50% S 645 907 2,585 3,381 4,125
30 - 1 40% ik 299 460 1,922 2,070 2,553
20 | 1 3% il e 59 124 1,351 1,053 1,212
1 2% R H R w7~ 0 0 0 0 0
100 . I 1 10% R AR 53 68 119 210 284
0 ‘ % L 14 27 38 67 91
2008 2009 2010E 2011E 2012 oA B AR 1 5 15 25 31
I —— B 132 173 284 512 668
STAk R AR 0 0 0 0 0
BA B ek 0 0 0 0 0
K IER 23 29 29 29 29
. . B 5 = 210 287 468 997 1,236
300 | IO 1 80% P2 va 91 104 99 94 89
1 6% % fifk 329 479 766 1,345 1,744
X8 Gt 216 409 721 1,300 1,699
1 40% A& iR 113 70 45 45 45
BAERS 315 429 1,819 2,036 2,382
1 20% Mk 128 128 170 170 170
0% N 88 101 1,296 1,337 1,401
K 5B Al 90 191 338 504 773
2008 2009 20108 2011E 20128 b HIEF AR B 10 9 15 26 38
N KR
RNeERER (BHL) 2010E 2011E 2012E
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35% . JAZNEL (R A8 90 138 174 261 415
30% L /\ VB ey 0 75 19 35 52
2506 | B RS e 96 -70 3 13 43
20% | Hb -134 59 69 112 28
15% | / BREHFERAER -89 -128 -226 -672 -303
10% L \\ﬁ/ BRI -94 -107 235 682 314
5% | KIHLF A 23 29 0 0 0
% H AT A -17 -49 -461 -1,354 -616
BREHALR 40 -69 1,188 -46 -76
_R%%OB_ZQR(C)% 201050020E \A%A%%:ZE BATA 2 0 43 0 0
%% EA 53 -43 -25 0 0
T B R EA -17 192 313 578 399
FIAR 3 5 1,228 -299 159
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RAEEIAR 2008 2009 2010E 2011E 2012E
BRE#S (%YoY)
MG K & 11.60% 28.83% 74.78% 75.53% 35.46%
AR K % 52.37% 53.00% 26.45% 49.81% 59.16%
EBITDA ¥ % % 47.55% 136.06% 3.92% 54.04% 60.10%
EBIT 3% % 47.55% 51.31% 47.90% 51.45% 61.14%
EAEIRAT
PE 63 41 33 22 14
PB 19 14 3 3 2
EV/EBITDA 50 21 21 15 9
EV/EBIT 50 32 23 17 10
EV/NOPLAT 50 33 27 20 12
EV/Sales 8 6 4 2 2
EV/IC 10 9 7 4 3
AAEA (%)
ERIES 25.18% 29.40% 25.51% 23.56% 26.30%
EBITDA % 15.71% 28.78% 17.11% 15.02% 17.75%
EBIT % 15.71% 18.45% 15.61% 13.47% 16.02%
FAT 4 A F 15.85% 19.45% 16.66% 14.32% 16.61%
BaHAlEE (3 BENE) ) 15.93% 18.92% 13.69% 11.68% 13.72%
ROA 13.86% 15.01% 6.96% 8.03% 10.34%
ROE ()2 B3] ) (%) 29.45% 32.76% 9.64% 12.96% 17.69%
47 H ROIC 20.56% 28.40% 25.02% 19.14% 25.11%
124 R A
AAE 0.91 1.05 2.67 1.59 1.50
B 50.66% 65.65% 227.53% 120.07% 111.06%
V3 BB ) R A AR S 2.70 6.00 40.18 44.78 52.20
B IH GRS 4.87 11.42 55.31 73.14 89.82
F AR AT (B R AT TR AT
EPS 0.53 0.81 1.02 1.53 2.44
M4 A 0.00 0.00 0.32 0.48 0.75
HIRZENER 0.31 1.19 1.56 2.47 3.17
#1% B @ 4R (FCFF) 0.56 1.88 -0.27 -2.34 0.66
T 1.80 2.47 10.61 11.83 13.79
A N 3.32 4.28 7.48 13.12 17.77
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