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AR 2009 2010 2011E 2012E 2013E
TN (FHA) 138,875 312,485 358,067 427,366 491,471
BAYPAKE K F 31.75%  125.01%  14.59% 19.35% 15.00%
HALE (BHA) 6,592 13,729 16,370 20,574 23,647
HA)E K F 904.61%  108.26%  19.24%  25.68% 14.94%
EPS (L) 0.71 1.49 1.77 2.23 2.56
ROE ()2 &%, 4])

N 15.52%  20.75%  20.29%  20.87% 19.88%

(#e78)

P/E 25 12 10 8 7
P/B 4 2 2 2 1
EV/EBITDA 44 8 8 7 7

#, X 1k H

EVERBRIGHT SECURITIES

E

HELs

FEN

L AT A 17.80 7T

B AR A% 26.55 7T

B AR 6 NA
BETUSRS I

FiF: GulFEB4ES: S0930510120015)
BiE: 021-22169158

yute@ebscn. com

T KA
BB 7 IK) 9,242
ETAH(E A ) 164,515
RAA ) (%0) 92.20%
12 4~ A mZHIFA& (L) 22.45/11.82
HEIABHRIE(FETR) 14.49
EiEAFE T
EBRA (£ H)E
4]

BAAIL (124~ A)
60%
38%
15%

-8%

¥

-30% :

04-10 07-10 10-10 O01-11
—— LA

—— 14300

% — A =4HA  +F=4-A
Mk -0.94 1.71 23.32
%stlks 352 947 24.50

LEXi S

KRR )2 AR
.......................................... 2011-04-05

HFKAEF A R 8] B R IRAAM 2 AT 0 LT T e G RREPTOAT F L 5K 2, JFHSSEFREBEERX R, Bk, BIA L LA BIANE THAL

W AR BRI B R, REARRE AR AR E—BE.
WESRARE—NZEEER.



# K Gk H
2011-04-27 LAk é e secunas

Tt 9548 = B Tl
FlAE (BAL) 2009 2010 2011E 2012E 2013E
21T SN 138,875 312,485 358,067 427,366 491,471
21 zigs B A 121,228 251,903 288244 344,030 396,617
0% | I V8 Fe A 2,026 6,120 5,265 5,360 5,441
QXN 1,465 8,172 11,816 14,103 16,219
1% / AHE A 9,789 21,076 23,632 27,779 31,454
10% | %32 % A 4,750 11,442 12,890 15,171 17,201
5 | W 4 5% A 579 387 336 201 73
ARMALE SR 5 30 115 115 115 115
0% Fe g & 8,344 8,722 10,466 12,559 14,443
2009 2010 2011E 2012E 2013E & A5 8,431 27,006 31,135 38,204 43,931
— B ——EBITx R FBEH 8,597 26,684 31,154 38,230 43,950
Y HIE R A 1,516 9,104 10,288 12,140 13,961
2B E) B A8 6,591.93  13,728.52 16,370.27 _20,573.53 _ 23,647.10
2000 g o 7 1000% RERkE (BFL) 2009 2010 2011E 2012E 2013E
800% >
S 138,158 228,842 239,738  277.890 317,219
600% RAKE 74,492 145542 178,265 219,707 262,219
400% St A 30,500 61,262 78,775 98546 117,251
RGR ek f * 77 844 0 115 230
0% R AR 4,067 3,482 7,455 10,298 16,581
0% L 16,429 28,303 32,441 38,719 44,527
2009 2010 2011E2012E2013E bR UNsR & 484 528 609 727 836
e HBE o 8,314 18,162 20,714 24,760 28,560
Ak E K 10,451 10,051 0 0 0
BA B ek 0 0 0 0 0
e e 25,425 20,722 21,769 23,025 24,469
9 N ) 5% 14,651 28,494 25,364 21,859 18,057
600000 FHIION SR 1 140% P2 va 2,946 5,760 5,452 5,159 4,881
120% & St 91,394 147,094 133,180 141,285 146,277
100% X8 Gt 79,718 129,129 120,629 138,754 143,747
8% A8 R 11,676 17,964 12,550 2,530 2,530
0% BAERS 46,764 81,749 106,558 136,605 170,942
4252 &S 6,551 9,242 9,242 9,242 9,242
0% N 27,109 37,815 40,481 43,752 47,513
K 5B Al 8,825 19,113 30,969 45,606 62,221
2009 2010 2011E2012E20138 VHIE ARG 4,302 15,579 25,867 38,006 51,967
RN KR
RNeERER (BHL)
BEEHAELR 21,572 24,974 2,899 21,218 8.853
25% . iR A8 6,592 13,729 16,370 20,574 23,647
I V8 e 2,026 6,120 5,265 5,360 5,441
A% pyd N B RS e -9,477 32,452 34,724 19,813 33,852
15% | Bt 22,433 -27,326 -53,460 -24,528 -54,088
10% | BREFHFEALER -12,285 -6,930 21,465 10,304 11,999
BRI 3,657 6,752 22 1,000 1,000
5% L 77 KA F R 25,425 20,722 -1,047 -1,256 -1,444
% HA T~ A -41,368 -34,405 22,534 10,559 12,443
BT E SR -4,154 7,475 -6,851 -11,751 2,146
_R%EOOQ_ZOR%)% 201150 02012_'5 \A%A%%:SE ﬂii\}‘i@ 0 2,691 0 0 0
%% EA -1,934 6,288 5,414 -10,020 0
T & RATEA 24,008 49,411 -8,500 18,125 4,993
FIAR 5,140 25477 17,513 19,771 18,706
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 31.75% 125.01% 14.59% 19.35% 15.00%
AR K % 904.61% 108.26% 19.24% 25.68% 14.94%
EBITDA 3 K % -202.98% 974.26% 8.57% 18.87% 11.74%
EBIT 3% % -104.91% 8184.98% 16.25% 23.18% 13.87%
EAEIRAT
PE 25 12 10 8 7
PB 4 2 2 2 1
EV/EBITDA a4 8 8 7 7
EV/EBIT 460 10 10 8 8
EV/NOPLAT 487 12 12 10 9
EV/Sales 1 1 1 1 0
EV/IC 5 3 2 2 2
AAEA (%)
ERIES 12.71% 19.39% 19.50% 19.50% 19.30%
EBITDA % 1.61% 7.71% 7.30% 7.27% 7.07%
EBIT % 0.16% 5.75% 5.83% 6.02% 5.96%
FAT 4 A F 6.19% 8.54% 8.70% 8.95% 8.94%
BaHAlEE (3 BENE) ) 4.75% 4.39% 4.57% 4.81% 4.81%
ROA 5.87% 9.98% 11.12% 11.77% 11.86%
ROE ()2 B3] ) (%) 15.52% 20.75% 20.29% 20.87% 19.88%
%2 ROIC 0.96% 20.73% 18.36% 19.75% 17.95%
2R A
AAE 0.93 1.10 1.44 1.68 1.95
B 82.97% 96.31% 127.40% 149.23% 173.63%
V38BN E) BRI B % 3.64 3.68 6.43 38.97 47.02
R IH Ot % 11.35 11.98 18.62 107.58 123.23
F AR AT (B R AT TR AT
EPS 0.71 1.49 1.77 2.23 2.56
M4 A 0.04 0.20 0.29 0.35 0.41
HIRZENER 2.33 2.70 0.31 2.30 0.96
#1% B @ 4R (FCFF) 1.03 -1.71 -1.19 0.77 -0.40
T 4.59 7.16 8.73 10.67 12.87
13 IR B N 15.03 33.81 38.74 46.24 53.18
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