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ST TN 1,513 1,589 1,983 2,361 2,696
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30% AHE A 136 169 188 220 248
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1 20% A& iR 1,223 1,695 1,581 1,479 1,369
BAERS 855 1,087 1,927 2,296 2,717
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15% |- A 480 -40 -239 -188 -140
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
PN K & 36.28% 5.07% 24.77% 19.06% 14.17%
P AP 115.83% 168.74% 117.77% 24.49% 22.15%
EBITDA 3k % 61.62% 57.87% 59.29% 17.06% 13.13%
EBIT 3k % 73.47% 63.44% 66.82% 17.47% 13.79%
YRR
PE 199 74 34 27 22
PB 10 9 5 4 4
EV/EBITDA 28 19 13 12 1
EV/EBIT 34 22 14 13 12
EV/NOPLAT 34 27 17 16 14
EV/Sales 4 4 4 3 3
EV/IC 4 4 3 3 3
BFES (%)
ERIES 29.60% 40.38% 43.10% 42.84% 42.46%
EBITDA # 15.71% 23.60% 30.13% 29.62% 29.35%
EBIT % 12.98% 20.19% 27.00% 26.64% 26.55%
FAT 4 A F 9.16% 17.82% 24.20% 24.79% 25.20%
B EAAE (2B ) 1.98% 5.08% 8.86% 9.27% 9.91%
ROA 5.60% 7.09% 9.93% 11.13% 11.88%
ROE ()2 B3] ) (%) 4.96% 11.76% 13.50% 15.63% 17.57%
47 ROIC 11.98% 13.67% 18.61% 18.93% 19.77%
124 R A
A E 1.07 1.07 1.42 1.56 1.79
# LR 73.32% 72.67% 101.37% 107.30% 121.89%
V38BN E) BRI B % 0.49 0.40 0.82 0.95 1.1
B IH GRS 1.90 1.85 2.43 2.85 3.36
F AR AT (B R AT TR AT
EPS 0.15 0.40 0.86 1.07 1.31
ML A 0.00 0.00 0.59 0.72 0.84
BRZTIAR 2.14 1.12 1.50 1.93 2.35
#1% B @ 4R (FCFF) 1.08 -0.07 -0.01 0.77 1.72
AT 2.97 3.37 6.39 6.88 7.47
A N 7.43 7.81 9.74 11.60 13.24
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