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FlAE (BAL) 2011E 2012E 2013E
21T SN 181 275 511 726 936
50% - Fifapg B ARA 121 166 311 440 563
A40% |- A B Fa 4l 7 10 7 9 11
~ F WAL 3 5 9 13 17
30% ¢ A& A 9 15 28 36 47
20% + & 22 3% JF) 34 62 113 145 187
W 55~ 5% ) -6 -4 0 2 -1
Wor ———— DM E AR 0 0 0 0 0
0% BN H 0 0 0 0 0
2009 2010 2011E 2012E 2013E 2 A8 20 28 48 90 120
=Bl ——EBITx AR F)iH & 27 32 58 104 138
DRI AP A 0 0 0 0 0
V3 BB N8) A8 23.87 28.86 52.19 94.22 124.80
g :?ﬁ'ﬂ'ﬁ_i 7 100% RStk (BFAL) 2009 2010 2011E 2012E 2013E
100 180 RS i 477 509 698 972 1.234
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&0 1 4% Uik 211 154 205 290 374
40 R R ek 0 0 0 0 0
20 1 2% LK 2K 101 129 245 350 451
0 % Rl &X 0 0 0 0 0
2009 2010 2011E 2012E 2013 FoA B AR 4 9 10 15 19
W — A 108 144 140 198 253
TR AR 0 0 0 0 0
BA 2| Meakf - 0 0 0 0 0
K AR 0 0 0 0 0
FRF 1
1000 - PRSI 1 100% igjﬁ/fz 33 353 558 758 953
800 | 1 8% X 5t 84 97 251 456 640
NNy 84 97 177 255 325
80 | oo &tk 0 0 74 201 315
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 26.79% 51.93% 85.78% 41.93% 28.97%
AR K E 19.22% 20.92% 80.84% 80.54% 32.46%
EBITDA ¥k % 29.13% 41.81% 61.28% 76.83% 32.98%
EBIT 3% % 28.04% 41.89% 99.16% 84.82% 34.53%
EAEIRAT
PE 86 71 39 22 16
PB 5 5 5 4 3
EV/EBITDA 60 59 39 23 18
EV/EBIT 92 84 45 26 20
EV/NOPLAT 102 93 49 28 22
EV/Sales 7 7 4 3 3
EV/IC 5 5 4 3 3
AAEA (%)
ERIES 33.24% 39.56% 39.09% 39.35% 39.84%
EBITDA % 14.72% 13.74% 10.75% 13.39% 13.80%
EBIT % 10.77% 10.06% 9.32% 12.14% 12.66%
FAT 4 A F 14.67% 11.60% 11.29% 14.37% 14.76%
BaHAlEE (3 BENE) ) 13.17% 10.48% 10.21% 12.98% 13.33%
ROA 5.00% 5.67% 7.47% 9.69% 10.12%
ROE ()2 B3] ) (%) 6.07% 7.01% 11.66% 18.27% 21.03%
%M ROIC 4.73% 5.88% 8.26% 11.10% 11.78%
2R A
AAE 5.26 452 2.44 1.91 1.75
B 393.25% 303.45% 187.88% 146.84% 134.99%
V2 BB 8 R B I B S - - 6.04 2.56 1.88
AL RS - - 9.35 4.80 3.90
F AR AT (B R AT TR AT
EPS 0.15 0.18 0.33 0.59 0.78
M4 A 0.10 0.10 0.16 0.29 0.39
HIRZENER 0.01 -0.13 0.13 0.05 0.24
#1% B @ 4R (FCFF) -0.34 -0.54 -0.69 -0.72 -0.52
T 2.45 2.56 2.79 3.21 3.70
A N 1.13 1.72 3.19 452 5.83
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