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AEARETR (BAL) 2012E 2013E
BEFHALR 66 69 36 95 129
AA)E 104 127 159 206 258
8 R 15 16 7 14 18
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 11.72% 25.17% 28.08% 27.78% 23.10%
AR K % 37.07% 21.72% 25.48% 29.18% 25.51%
EBITDA 3 K % 31.77% 4.41% 23.05% 37.81% 29.09%
EBIT 3% % 44.28% 4.85% 33.26% 34.93% 29.38%
EAEIRAT
PE 71 59 47 36 29
PB 8 7 6 6 5
EV/EBITDA 53 54 45 33 26
EV/EBIT 60 61 47 35 27
EV/NOPLAT 69 69 54 40 31
EV/Sales 10 8 6 5 4
EV/IC 13 9 6 5 5
AAEA (%)
ERIES 31.58% 28.25% 27.99% 28.25% 28.47%
EBITDA % 18.16% 15.15% 14.13% 15.24% 15.98%
EBIT % 16.05% 13.45% 13.53% 14.28% 15.01%
FAT 4 A F 16.55% 15.84% 15.60% 15.77% 16.08%
BaHAlEE (3 BENE) ) 14.26% 13.87% 13.59% 13.74% 14.01%
ROA 8.02% 8.74% 9.47% 10.06% 10.66%
ROE ()2 B3] ) (%) 11.01% 12.27% 13.34% 15.22% 16.68%
%M ROIC 18.62% 13.11% 11.52% 12.96% 14.32%
2R A
AAE 3.75 2.92 2.54 2.26 2.21
B 297.73% 196.22% 165.63% 148.19% 144.46%
V28R B R AIH AR S 20.20 26.77 245.00 15.60 11.40
R IH Ot % 27.12 36.53 334.21 22.79 17.19
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EPS 0.65 0.79 0.99 1.28 1.61
M4 A 0.25 0.00 0.30 0.39 0.48
HIRZENER 0.41 0.43 0.23 0.59 0.81
#1% B @ 4R (FCFF) -0.15 -0.64 -1.63 -0.26 -0.05
T 5.92 6.46 7.45 8.44 9.67
A N 4.57 5.71 7.32 9.35 11.51
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