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AR 2008 2009 2010E 2011E 2012E
BN (FFA) 179 126 2,825 19,465 22,406
RN SN 11.4% -29.7%  2143.8%  589.1% 15.1%
HFVA (BHA) 33 4 22 429 498
e ANEE S 23.5% -89.4% 511.3%  1880.6%  16.3%
EPS (1) 0.06 0.01 0.04 0.82 0.95
ROE (#:7%) 6.09% 0.67% 0.92% 15.38%  15.17%
PIE 309 2,912 476 24 21
P/B 19 19 4 4 3
EV/EBITDA 114 224 77 19 16
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ST N 179 126 2,825 19,465 22,406
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RAEEIAR 2008 2009 2010E 2011E 2012E
AkEA (%YoY)
PN K & 11.41% -29.67% 2143.75% 589.13% 15.11%
P AP 23.54% -89.38% 511.37% 1880.55% 16.32%
EBITDA 3k % -1.60% -49.19% 273.86% 430.89% 15.61%
EBIT 3k % -7.30% -83.03% 1093.99% 617.56% 16.31%
YRR
PE 309 2,912 476 24 21
PB 19 19 4 4 3
EV/EBITDA 114 224 77 19 16
EV/EBIT 175 1,029 111 20 17
EV/NOPLAT 223 1,064 142 24 21
EV/Sales 39 56 3 1 1
EV/IC 12 13 8 3 3
BFES (%)
ERIES 46.18% 34.13% 5.30% 4.30% 4.33%
EBITDA # 34.53% 24.95% 4.16% 3.20% 3.22%
EBIT % 22.49% 5.43% 2.89% 3.01% 3.04%
FAT 4 A F 23.74% 2.91% 0.98% 2.72% 2.75%
B EAAE (2B ) 18.63% 2.81% 0.77% 2.20% 2.22%
ROA 4.43% 0.42% 0.60% 3.68% 3.75%
ROE ()2 B3] ) (%) 6.09% 0.67% 0.92% 15.38% 15.17%
47 ROIC 5.39% 1.19% 5.96% 11.75% 12.11%
124 R A
A E 1.32 1.30 271 1.26 1.28
# LR 130.26% 127.83% 263.57% 119.71% 121.71%
V38BN E) BRI B % 3.42 2.87 21.44 2.14 2.49
B IH GRS 4.35 4.28 32.45 8.92 10.05
F AR AT (B R AT TR AT
EPS 0.06 0.01 0.04 0.82 0.95
ML A 0.04 0.00 0.00 0.00 0.00
BRZTIAR 0.07 0.01 0.81 4.89 1.84
#1% B @ 4R (FCFF) -0.16 0.05 -0.86 -4.77 0.07
B 1.05 1.01 451 5.32 6.28
AR & N 0.34 0.24 5.40 37.19 42.81
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