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RAKE 3,818 7,220 7,966 9,667 10,966
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5D | Lo R R ek 20 1 0 0 0
I R AR 187 620 440 652 788
0 ! % JL R 133 142 193 248 257
0 00 DME DNE T1FE ot B CER 136 310 385 419 500
e fe ke 1,630 2,521 3,443 3,829 4,251
STAk R AR 0 0 0 0 0
BA B ek 0 0 0 0 0
K IER 7 7 7 7 8
B & % 7,570 9,016 12,574 15,944 19,116
0 S 1 BN PR i 866 520 494 470 446
a0 | 1% % 9,837 13,500 14277 18024 20,855
1 3% AN L 3,167 3,468 4,785 4,910 5,378
1500 ¢ 1 % A8 R 6,671 10,122 9,492 13,114 15,477
10000 1 % M FAE 3,679 5,156 9,038 10,636 12,526
50 |- 1 10% A 542 542 692 692 692
1% N 477 531 3,183 3,234 3,234
0 o6 K 5B Al 1,083 1,572 2,451 3,798 5,488
2 A0 AME I ANFE VH IR F ARG 1,508 2,430 2,630 2,830 3,030
[ Ei==TN 1K
RNeERER (BHL) 2012E 2013E
BEEHNAER 768 458 2,797 1,462 2,669
B PR A 238 573 1,038 1522 1,862
I V8 e 655 746 136 356 577
zed) B RS e 1,421 2,606 -510 1,576 831
19% H -1,545 -3,467 2,133 -1,991 -602
BREFHFEALER -1,123 -3,236 -3,999 -3,999 -3,999
Wor BRI 1,136 3,237 4,000 4,000 4,000
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@ BEEDNER 1,026 3,164 1,597 2,985 1,524
_ &P [0 AWE DE AUE Al 0 0 150 0 0
%% EA 1,800 3,451 -630 3,622 2,364
T & RATEA -135 302 1,317 125 467
BIAR 672 391 395 448 193
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
EONEE E 22.86% 31.78% 30.39% 22.90% 8.05%
AR K % -4.37% 140.87% 81.25% 46.66% 22.37%
EBITDA 3k % 39.47% 50.75% -13.47% 42.73% 26.94%
EBIT 3% % 47.04% 79.06% 19.90% 33.90% 21.81%
EAEIRAT
PE 63 26 14 10 8
PB 7 5 2 2 2
EV/EBITDA 14 12 15 12 10
EV/EBIT 25 17 16 14 12
EV/NOPLAT 30 20 19 16 14
EV/Sales 2 2 2 2 2
EV/IC 2 2 2 1 1
BFES (%)
ERIES 16.86% 22.75% 21.21% 22.30% 23.99%
EBITDA % 17.20% 19.67% 13.06% 15.16% 17.82%
EBIT % 9.73% 13.22% 12.15% 13.24% 14.93%
FAT 4 A F 6.21% 10.05% 9.51% 10.58% 11.72%
B EAAE (2B ) 2.71% 4.96% 6.89% 8.23% 9.32%
ROA 3.31% 5.48% 5.31% 6.01% 6.18%
ROE ()2 B3] ) (%) 10.95% 21.01% 16.20% 19.50% 19.61%
47 ROIC 6.80% 8.89% 8.54% 9.08% 9.38%
124 R A
AAE 0.80 1.09 1.00 0.82 0.75
B 45.82% 70.89% 56.51% 49.68% 46.05%
V38BN E) BRI B % 0.33 0.27 0.68 0.60 0.61
B IH GRS 1.89 1.80 2.40 2.15 2.13
F AR AT (B R AT TR AT
EPS 0.34 0.83 1.50 2.20 2.69
M4 A 0.08 0.08 0.18 0.25 0.30
HIRZENER 1.11 0.66 4.04 2.11 3.85
#1% B @ 4R (FCFF) -1.72 -5.32 -2.56 -4.43 -2.35
T 3.14 3.94 9.25 11.27 13.71
A N 12.65 16.67 21.74 26.72 28.87
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