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Ei-Fa 2008 2009 2010E 2011E 2012E
TAPAN (BHT) 3,182 4,003 4,356 4,907 5,743
BN K 12.09% 25.82% 8.81% 12.65% 17.04%
P _ FsHlA -3.22 0 -11.30 59.73
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HA)EE K F 39.84%  39.39%  32.64% = 42.26%  35.19%
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A0% T Fifax AR 2,284 2,892 3,014 3,248 3,704
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RAEEIAR 2008 2009 2010E 2011E 2012E
BRE#S (%YoY)
MG K & 12.09% 25.82% 8.81% 12.65% 17.04%
AR K E 39.84% 39.39% 32.64% 42.26% 35.19%
EBITDA 3k % 18.61% 26.41% 23.66% 26.38% 21.74%
EBIT 3% % 21.63% 30.35% 22.58% 37.43% 28.89%
YRR
PE 90 65 49 37 27
PB 12 7 7 4 4
EV/EBITDA 37 31 25 19 15
EV/EBIT 57 47 38 27 20
EV/NOPLAT 68 59 47 34 25
EV/Sales 6 5 4 4 3
EV/IC 5 4 4 4 4
BFES (%)
ERIES 28.22% 27.76% 30.81% 33.82% 35.52%
EBITDA % 15.71% 15.78% 17.93% 20.12% 20.93%
EBIT % 10.14% 10.51% 11.84% 14.45% 15.91%
FAT 4 A F 7.57% 8.76% 10.76% 13.73% 15.44%
B EAAE (2B ) 6.14% 6.80% 8.29% 10.47% 12.09%
ROA 4.87% 5.36% 7.09% 7.93% 9.73%
ROE ()2 B3] ) (%) 12.91% 11.39% 13.41% 11.44% 13.70%
47 ROIC 7.66% 7.62% 9.29% 12.62% 16.35%
124 R A
AAE 0.82 1.38 1.93 4.96 5.60
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V28R B R AIH AR S 0.82 1.24 1.62 3.66 4.14
B IH GRS 2.10 2.50 2.93 5.14 5.70
F AR AT (B R AT TR AT
EPS 0.40 0.56 0.75 0.98 1.32
M4 A 0.09 0.12 0.17 0.22 0.30
HIRZENER 0.46 0.98 1.11 1.35 1.57
#1% B @ 4R (FCFF) 0.69 0.98 0.85 1.07 1.24
T 3.13 4.94 5.57 8.56 9.66
13 IR B N 6.58 8.28 9.00 9.35 10.94
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lidz@ebscn.com
haohui@ebscn.com
sunwei@ebscn.com
wujiang@ebscn.com
huangyi@ebscn.com
yangyuel@ebscn.com

yangrx@ebscn.com
pingke@ebscn.com
zhouwwl@ebscn.com
yanfei@ebscn.com
wangyul@ebscn.com
hanjia@ebscn.com
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huanglh@ebscn.com
zhangxf@ebscn.com
jlanghongl@ebscn.com
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taoyi@ebscn.com
mangg@ebscn.com

www.ebscn.com
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