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‘ FlAE (BAL) 2008 2009 2010E
21T SN 30,408 32,979 56,275 70,412 83,505
Bl R A 23,376 24,263 42,473 52,854 62,977
A 18 Fa il 338 357 451 481 495
ERIXN Y 95 135 129 282 334
AHE A 4,075 4,984 8,160 9,858 11,440
EZH A 1,691 2,116 3,095 4,225 4,593
W43 A 104 -8 126 63 46
AL E SH I & 0 0 0 0 0
EFN A 151 167 189 208 228
A 1,167 1,631 2,408 3,305 4,306
FBEH 1,137 1,740 3,015 3,505 4,306
Y HIE R A 211 225 571 418 445
2B E) B A8 768.18 1,149.47  1901.97  2386.15 _ 2.870.95
K=tk (BFL) 2008 2009 2010E 2011E 2012E
S 12,231 17,497 24,108 29,657 35,445
RAKE 7,863 12,895 19,422 25,252 31,337
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RGR ek f * 0 0 0 0 0
R AR 795 1,205 2,116 2,647 3,140
K E 2,512 3,505 5,981 7,483 8,875
ol Bk 73 63 732 845 919
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BA B ek 0 0 0 0 0
e e 1,384 1,527 1,527 1,527 1,527
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A8 R 294 40 0 0 0
BAERS 7,701 8,752 10,839 13,148 15,903
&S 1,339 1,339 1,340 1,340 1,340
N 4,167 4,262 4,523 4,804 5,135
A 5B A)E 1,269 2,120 3,373 4,984 6,963
b HIEF AR B 927 1,032 1,602 2,020 2,465

AEARETR (BAL) 2011E 2012E
BEFHALR 1,318 4,626 2,118 3,430 3,926
A A7 768 1,149 1,902 2,386 2,871
I8 P4 338 357 451 481 495
FEE TG -158 -2,960 3,224 1,124 1,013
HAd 369 6,080 -3,459 -562 -454
BFEFEHFEAER -1,056 -236 -500 8 28
FERARI A 399 263 700 200 200
KK T 1,384 1,527 0 0 0
HA R = EAL -2,839 -2,026 -1,200 -192 -172
BEEHALR -223 -569 -552 -557 -607
MR 0 0 1 0 0
5% AL 118 -254 -40 0 0
& R R 279 4,469 4,565 3,240 3,032
FIAR 39 3,821 1,066 2,880 3,348
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RAEEIAR 2008 2009 2010E 2011E 2012E

BRE#S (%YoY)
MG K & 3.19% 8.46% 70.64% 25.12% 18.60%
AR K % 19.35% 49.64% 65.46% 25.46% 20.32%
EBITDA 3k % 17.82% 34.48% 54.26% 30.21% 26.87%
EBIT 3% % 21.72% 44.08% 61.12% 34.74% 30.52%

EAEIRAT
PE 48 32 20 16 13
PB 5 5 4 3 3
EV/EBITDA 26 19 13 10 8
EV/EBIT 34 24 16 12 9
EV/NOPLAT 40 30 19 14 1
EV/Sales 1 1 1 1 0
EV/IC 5 8 5 4 4

BFES (%)
ERIES 23.13% 26.43% 24.53% 24.94% 24.58%
EBITDA % 4.45% 5.52% 4.97% 5.17% 5.53%
EBIT % 3.34% 4.44% 4.17% 4.49% 4.94%
FAT 4 A F 3.74% 5.28% 5.36% 4.98% 5.16%
B EAAE (2B ) 2.53% 3.49% 3.38% 3.39% 3.44%
ROA 8.00% 7.86% 10.26% 9.45% 9.36%
ROE ()2 B3] ) (%) 11.34% 14.89% 20.59% 21.44% 21.36%
%M ROIC 13.41% 26.93% 25.34% 29.98% 34.71%

2R A
AAE 1.77 1.48 1.47 1.53 1.61
# LR 135.23% 128.22% 123.62% 130.08% 137.27%
V28R B R AIH AR S 23.05 193.99 - - -
R IH Ot % 40.53 430.77 - - -

F AR AT (B R AT TR AT
EPS 0.57 0.86 1.42 1.78 2.14
M4 A 0.15 0.30 0.37 0.42 0.49
HIRZENER 0.98 3.45 1.58 2.56 2.93
#1% B @ 4R (FCFF) 0.83 3.16 -1.10 1.28 1.86
AT 5.06 5.76 6.89 8.30 10.03
A N 22.69 24.61 42.00 52.55 62.32
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