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#EAE (BFAL) 2009 2010 2011E

F) BN 32,506 43,368 50,304 63,395 79,287
A8k 16,699 20,608 19,571 23,934 29,865
A BN 15,807 22,760 30,733 39,461 49,422
F 4 o oA AN 1,024 1,445 2,199 3,308 4,935
ERITI N 17,130 24,479 33,013 42,869 54,475
WA B An 1,247 1,602 2,160 2,805 3,565
A 5B T8 B 7,688 10,627 13,815 17,959 22,628
P BALB R 3,377 4,212 5,188 6,252 7,566
Bk %k 12,318 16,451 21,174 27,029 33,773

R IbE 4,811 8,028 11,838 15,840 20,702

FBEH 4,828 8,008 11,816 15,814 20,672
BRAFAL 1,067 2,018 2,716 3,698 4,921

A 3,760.23  5989.58  9,100.03  12115.22 15751.18

F=atkk (BFL) 2009 2010 2011E

b S v 845,456 1,040,230 1275237 1,586,467 1,976,392
WA BARIAT 91,072 141,400 128,542 185,936 262,771
HA R 9,474 7,530 10,165 12,605 15,630
Y 4 22,890 36,486 49,256 60,092 74,514
F NGB SRR 209,952 240,084 336,118 413,425 512,647
KAk Atk 419,452 514,863 627,641 766,944 934,701
R e mkf > 1,280 5,850 7,313 8,775 10,530
IEAZ T A Ak 11,641 14,859 18,574 22,289 26,747
EABI-HA Z BB 69,229 66,295 82,869 99,443 119,332
S 815,222 1,004,735 1,211,107 1,512,952 1,890,760
) ke Bl A G 43K 82,256 93,580 65,000 84,500 109,850
FANFA 6,121 10,984 13,730 17,162 21,453
R e ik fifh 0 0 0 0 0

£ e 107,759 89,867 125,813 157,266 196,583
BPBR 581,678 767,622 959,528 1,199,410 1,499,262
PR A AR 30,234 35,496 64,130 73,516 85,632

B 4,991 4,991 6,851 6,851 6,851
FARNAR 14,357 14,278 33,218 33,218 33,218
BANAR 1,783 2,383 2,383 2,383 2,383
K 5B A 2,115 5,435 13,270 22,655 34,771
JHIRFARE 0 0 0 0 0
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2009 2010 2011E 2012E 2013E
A (%YoY)
DE N -2.74% 42.90% 34.86% 29.86% 27.08%
AR K E 22.45% 59.29% 51.93% 33.13% 30.01%
AT A K F 20.49% 65.88% 578.77% 33.84% 30.72%
WA ARG K F -8.29% 49.48% 555.37% 29.75% 27.96%
EAEIRAT
PE 16.6 10.4 9.4 7.1 5.4
PB 2.06 1.76 1.33 1.16 1.00
EV/EBITDA 17.6 10.5 7.0 35 0.9
EV/EBIT 17.6 10.5 7.0 35 0.9
EV/NOPLAT 21.9 14.0 8.5 4.6 1.2
EV/Sales 5.0 35 2.5 1.3 0.3
EV/IC 1.69 1.46 0.98 0.81 0.39
AAEA (%)
HAEF 1.88% 2.30% 2.64% 2.69% 2.78%
A BB & 2.00% 2.41% 2.69% 2.79% 2.85%
AR 44.88% 43.41% 75.65% 41.89% 41.54%
WER A EE 47.80% 50.00% 51.57% 51.53% 51.89%
AT 4 A) i R 28.18% 32.71% 35.79% 36.89% 37.95%
=R ARG ES 21.95% 24.47% 27.57% 28.26% 28.91%
ROA 0.44% 0.58% 0.71% 0.76% 0.99%
ROE 12.44% 16.87% 14.19% 16.48% 18.39%
2R A
Rl B 4.25% 4.09% 2.50% 2.50% 2.50%
oS F AT RE 6.84% 6.65% 9.83% 9.37% 9.01%
TARLRE 10.20% 10.58% 13.71% 12.90% 12.19%
WEBER 166.84% 209.04% 234.80% 261.61% 250.25%
HFRARAR
EPS 0.75 1.20 1.33 1.77 2.30
M4 A 0.13 0.13 0.25 0.40 0.53
FRAE T 6.06 7.11 9.36 10.73 12.50
FERRAH B N 3.43 4.91 4.82 6.26 7.95
H AT A 0.97 1.60 1.72 2.31 3.02
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