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21T SN 15,395 19,067 21,356 24,544 26,115
Bl R A 12,795 16,752 18,833 21,634 22,953
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BEFHALR 2,736 2,986 1,752 1,937 2,198
A A7 1,601 1,372 1,430 1,566 1,646
I8 P4 1,146 1,137 68 201 326
FEE TG 3,882 -3,262 205 727 342
HAd -3,893 3,739 49 -556 -116
BFEFEHFEAER -1,288 -1,560 -2,737 -2,318 -1,269
FERARI A 1,564 2,228 5,000 3,000 2,000
KK T 6,786 7,474 -69 -76 -81
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 19.19% 23.85% 12.01% 14.93% 6.40%
HANENE K & 170.09% -14.31% 4.28% 9.47% 5.11%
EBITDA 3 K % 40.77% -9.72% -32.83% 17.54% 14.20%
EBIT 3% % 109.04% -15.49% 5.93% 11.18% 9.63%
EAEIRAT
PE 18 21 20 18 17
PB 2 2 2 1 1
EV/EBITDA 1 12 20 18 17
EV/EBIT 17 20 21 20 19
EV/NOPLAT 20 22 25 24 23
EV/Sales 2 2 2 2 2
EV/IC 2 2 2 2 2
AAEA (%)
ERIES 16.89% 12.14% 11.81% 11.86% 12.11%
EBITDA % 19.00% 13.85% 9.22% 9.43% 10.12%
EBIT % 11.55% 7.88% 8.90% 8.61% 8.87%
FAT 4 A F 17.14% 11.43% 10.89% 10.70% 10.71%
BaHAlEE (3 BENE) ) 10.40% 7.19% 6.70% 6.38% 6.30%
ROA 7.38% 5.37% 4.85% 4.86% 4.78%
ROE ()2 B3] ) (%) 10.47% 7.75% 7.60% 7.91% 7.92%
2% M ROIC 9.01% 8.38% 6.86% 6.50% 6.58%
2R A
AAE 1.03 1.26 1.50 1.56 1.70
B 96.72% 117.64% 136.62% 142.32% 155.92%
V38BN E) BRI Bk % 1.72 2.71 2.60 2.12 1.93
R IH Ot % 3.56 5.48 5.59 4.80 4.48
F AR AT (B R AT TR AT
EPS 0.51 0.44 0.45 0.50 0.52
M4 A 0.18 0.10 0.19 0.21 0.22
HIRZENER 0.87 0.95 0.56 0.61 0.70
# 1% B & L4 A (FCFF) -0.77 1.19 -1.14 -0.56 -0.03
T 4.85 5.62 5.97 6.28 6.59
13 IR B N 4.88 6.05 6.77 7.79 8.28
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