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& FREDH. BFEEALENE, AREKeRAR

mE KA A, B BRGZRZERNLEE L. ATIENH =K
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& FEFTS, HARNEERIK, %F “IN” FE

Tt B JEF NI, ks ki ae B RFAFHEK,
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A G TR Fe b AL FE AT

AR 2009 2010 2011E 2012E 2013E
TN (BHFA) 32,979 60,588 73,212 89,904 109,359
BAYPAKE K F 8.46% 83.72%  20.84%  22.80% = 21.64%
HALE (BHA) 1,149 2,035 2,546 3,221 4,014
HAAE K F 49.64%  77.00%  25.12% = 26.52%  24.63%
EPS () 0.86 1.52 1.90 2.40 3.00
ROE ()2 &%/ 4])

N 14.89%  28.98%  26.99%  27.55% = 27.64%
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Tt 9548 = B Tl
‘ FlEE (FHFL) 2009 2010 2011E 2012E
ST TN 32,979 60,588 73,212 89,904 109,359
30% 1 mpEe B RA 24,263 46,420 56,041 68,979 84,431
25% | A 18 Fa il 357 449 616 651 668
20% F AR 135 160 176 216 262
15% | AHE A 4,984 7,815 9,518 11,508 13,768
%32 % A 2,116 3,417 3,880 4,495 5,249
10% | W43 A -8 7 123 44 23
5% — AAMEE S A 0 0 0 0 0
0% L L L L ! Fe g & 167 264 290 319 351
2009 2010 2011E 2012E 2013E A1 1,631 2,987 3,710 4,932 5,921
— R ——EBITR BRRR LIRS 1,740 3,712 4,010 4,932 5,921
Y HIE R A 225 790 662 725 723
V3 B8N 8] 4] 1,149.47 203459 254577 322079 _ 4,014.11
000 rsefii] fe 1 100% K=tk (BFL) 2009 2010 2011E 2012E 2013E
4000 1% S 17,497 29,267 31,523 38,106 45,641
300 } { 60% RAKE 12,895 23,571 26,167 33,202 41,206
200 } 1 10 5P R 6,282 10,098 8,957 12,928 17,567
RGR ek f * 0 0 0 0 0
1000 1 2% B 1,205 2,142 2,782 3,416 4,156
0 L 1 L % K E 3,505 7,061 8,532 10,027 11,650
2009 2010 2011E 2012E 2013E ol Bk 63 102 829 940 1,048
. e A5t 1,743 3,557 4,383 5,050 5,759
bl ek STAE R R 11 14 0 0 0
BA B ek 0 0 0 0 0
K IER 1,527 1,078 1,078 1,078 1,078
. \ B & = 2,449 3,172 3,448 3,135 2,774
120000 IO 1 100% PR 198 363 345 328 311
100000 | { s & 5% 8,745 19,778 18,960 22,560 26,543
0% X8 Gt 8,705 18,917 18,960 22,560 26,543
A8 R 40 861 0 0 0
40% BAERS 8,752 9,489 12,562 15,546 19,099
0% &S 1,339 1,340 1,340 1,340 1,340
N 4,262 3,242 3,563 3,958 4,431
o K 5B Al 2,120 2,429 4,520 6,384 8,741
2009 2010 2011E2012E2013E VSR AARE 1,032 2,469 3,131 3,855 4578
m— . —— fk
RNeERER (BHL) 2012E 2013E
BEEHNAER 4,626 5,584 353 4,858 5,695
50% ¢ BEAalieR AR 1,149 2,035 2,546 3,221 4,014
I V8 e 357 449 616 651 668
0% 1 B RS e -2,960 467 4,947 1,132 1,328
30% b H 6,080 2,632 -7,756 -146 -316
BREFHFEALER -236 -3,530 -376 119 151
2% BRI 263 1,259 700 200 200
10% | e KA F R 1,527 1,078 0 0 0
\ \ \ \ , H AT A -2,026 -5,868 -1,076 -81 -49
0% BEEDNER -569 -171 -1,118 -1,007 -1,207
_@_205& 7””%?2\/\2&?': PR AL 0 1 0 0 0
%% EA -254 821 -861 0 0
T & RATEA 4,469 10,212 43 3,600 3,983
BIAR 3,821 1,818 -1,141 3971 4,639
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RAEEIAR 2009 2010 2011E 2012E 2013E

BRE#S (%YoY)
EONEE E 8.46% 83.72% 20.84% 22.80% 21.64%
AR K % 49.64% 77.00% 25.12% 26.52% 24.63%
EBITDA 3 K % 34.48% 74.23% 30.83% 27.62% 17.96%
EBIT 3% % 44.08% 86.06% 29.79% 31.45% 20.10%

EAEIRAT
PE 32 18 15 12 9
PB 5 5 4 3 3
EV/EBITDA 19 12 10 8 6
EV/EBIT 24 14 1 9 7
EV/NOPLAT 30 18 14 1 9
EV/Sales 1 1 1 0 0
EV/IC 8 7 4 4 3

BFES (%)
ERIES 26.43% 23.38% 23.45% 23.28% 22.79%
EBITDA % 5.52% 5.24% 5.68% 5.90% 5.73%
EBIT % 4.44% 4.49% 4.84% 5.18% 5.11%
FAT 4 A F 5.28% 6.13% 5.48% 5.49% 5.41%
B EAAE (2B ) 3.49% 3.36% 3.48% 3.58% 3.67%
ROA 7.86% 9.65% 10.18% 10.35% 10.38%
ROE ()2 B3] ) (%) 14.89% 28.98% 26.99% 27.55% 27.64%
47 ROIC 26.93% 39.95% 28.78% 35.38% 39.29%

2R A
AAE 1.48 1.26 1.46 1.55 1.62
B 128.22% 107.18% 121.94% 131.15% 139.29%
V28R B R AIH AR S 193.99 8.15 - - -
B R IR BAR S 430.77 33.10 - - -

F AR AT (B R AT TR AT
EPS 0.86 1.52 1.90 2.40 3.00
M4 A 0.30 0.10 0.72 0.88 3.53
HIRZENER 3.45 4.17 0.26 3.63 4.25
#1% B @ 4R (FCFF) 3.16 0.63 -1.60 231 2.74
T 5.76 5.24 7.04 8.72 10.84
A N 24.61 45.22 54.64 67.09 81.61
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