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8] 2010 F EIAEE BN 5391270, RIHIEK 19.3%; FIAEEH 19.11¢
U, FHIgK 49.63%; V3B £ A8 A AAIE 15.03 12T, Fldgk 52.5%; 4
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KB FERT T%, PHITEAAERIK, REGAEARALFARSES X, REBKRLF
AL 25%, do R HESR S BT 7%, N L5 iTR. 2010 08 e
AT 5P ol A B 30.18%, [ BT E) A A)E B LR MG Bk, B b 3 B R
H4HRE K 68.4% (2009 4it32 2.23127T ),
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R
AR 2009 2010 2011E 2012E 2013E
TRAN(BHA) 44,840 53,492 58,915 67,636 75,753
ERITI SN 49.12%  19.30%  10.14%  14.80%  12.00%
HAE (BHAL) 1,037 1,646 1,847 2,105 2,527
A3 K % 199.90%  58.68%  12.20%  13.98%  20.04%
EPS (L) 0.98 1.56 1.75 2.00 2.40
ROE ()2 &%k, 4])

N 25.46%  20.42%  19.21%  18.55%  18.78%
(P )
P/E 26 16 14 13 1
P/B 7 3 3 2 2
EV/EBITDA 17 14 1 10 8
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FEE (FHL) 2009 2010 2011E
ST N 44,840 53,492 58,915 67.636 75,753
1% e AR 39,828 47,166 51,963 59,723 66,890
12% A 18 A e 385 459 622 669 710
10% F TAHE 206 245 271 311 348
8% HERRA 1,673 1,817 1,885 2,131 2,348
6% 100 1,673 2,207 2,416 2,739 3,030
4% W49 54 64 130 207 137
2% ARMEE SRS 0 0 0 0 0
0% EAM A -38 -70 0 0 0
2009 2010 2011E 2012E 2013E B FiiE 1,219 1,748 2,076 2,366 2,840
— B ——EBITx R FBEH 1,280 1,915 2,148 2,448 2,938
Y HIE R A 0 0 0 -1 -1
V2 B 8] 4418 1,037.33  1646.01 _ 1846.78  2104.95  2526.81
000 45 K 2% RERkE (BFL) 2009 2010 2011E 2012E 2013E
20 1 2000 .
S 17,657 24,641 30,109 33,082 35,776
1 150% R 11,183 15,655 21,921 25,214 28,268
1 100% Uil 4,131 5,374 10,605 12,175 13,636
RGR ek f * 0 0 0 0 0
1 0% RIS 2K 739 982 1,031 1,183 1,325
% R 0 322 353 406 455
2009 2010 2011E 2012E 2013E F AR 127 292 324 372 417
W — A ‘ 4,895 6,651 7,347 8,450 9,470
STAE R R 118 179 0 0 0
BA B ek 0 0 0 0 0
KR 597 538 538 538 538
. N ) 5% 3,648 4,093 4,311 4,359 4,282
80000 FHEHION SR 1 60% P2 va 1,322 1,527 1,451 1,378 1,309
1 0% & St 13,583 16,580 20,496 21,735 22,323
+4 40% T & AR 11,489 13,734 14,151 16,925 19,234
1 30% A8 R 2,094 2,846 6,346 4,810 3,089
1 20% BAERS 4,074 8,061 9,612 11,347 13,453
1 10% M 916 1,055 1,055 1,055 1,055
0% N 1,864 4,610 4,610 4,610 4,610
Ko B A 1,294 2,397 3,948 5,684 7,790
2009 2010 2011E 2012520135 R A 0 0 0 1 2
A R
RNeERER (BHL) 2012E 2013E
ZEEHAAR 4,088 1,076 1,686 3.326 3.444
30% - iR A8 1,037 1,646 1,847 2,105 2,527
o596 | I VB R4 385 459 622 669 710
\_ BB R -968 3,398 2,107 1,374 1,541
2% A 3,634 -4,428 -2,889 -822 -1,334
15% BEEHEAAALR 713 -2,241 -61 -500 -500
10% + BRI 754 3,087 241 500 500
5% |- KA LA 597 538 0 0 0
% HA T~ A -2,064 -5,866 -302 -1,000 -1,000
BEEDNER -277 2,892 3,606 -1,256 -1,483
_R%%OQ_ZOR%% 20115002012_'5 \A%A%%:SE ﬂii’\@if@ 0 138 0 0 0
%% EA 222 752 3,499 -1,535 -1,721
T & RATEA 6,538 2,245 417 2,774 2,309
SRR 3,099 1,726 5,231 1,570 1,461
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 49.12% 19.30% 10.14% 14.80% 12.00%
AR K E 199.90% 58.68% 12.20% 13.98% 20.04%
EBITDA 3 K % 180.76% 37.97% 20.76% 14.65% 13.76%
EBIT 3% % 338.80% 43.50% 17.19% 16.65% 15.71%
EAEIRAT
PE 26 16 14 13 1
PB 7 3 3 2 2
EV/EBITDA 17 14 11 10 8
EV/EBIT 22 18 15 12 10
EV/NOPLAT 27 20 17 14 1
EV/Sales 1 1 1 0 0
EV/IC 3 2 2 2 2
AAEA (%)
ERIES 11.18% 11.83% 11.80% 11.70% 11.70%
EBITDA % 3.78% 4.38% 4.80% 4.79% 4.87%
EBIT % 2.92% 3.52% 3.74% 3.80% 3.93%
AT A A R 2.85% 3.58% 3.65% 3.62% 3.88%
BaHAlEE (3 BENE) ) 2.31% 3.08% 3.13% 3.11% 3.34%
ROA 5.87% 6.68% 6.13% 6.36% 7.06%
ROE (V2 &#2A38)) (#iF) 25.46% 20.42% 19.21% 18.55% 18.78%
%2 ROIC 11.32% 11.20% 12.30% 14.16% 15.99%
2R A
AAE 0.97 1.19 1.25 1.41 1.60
B 54.76% 68.60% 83.20% 93.65% 106.25%
V3 BB ) R A AR S 1.95 2.83 1.51 2.36 4.36
HE K IR &5 %5 7.65 7.93 4.49 6.55 11.09
F AR AT (B R AT TR AT
EPS 0.98 1.56 1.75 2.00 2.40
M4 A 0.16 0.28 0.35 0.40 0.48
HIRZENER 3.88 1.02 1.60 3.15 3.26
#1% B @ 4R (FCFF) 1.72 -4.01 0.33 1.11 1.32
T 3.86 7.64 9.11 10.76 12.75
A N 42,51 50.71 55.85 64.12 71.81
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