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% W B 8
KK & 2.50%
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Rm-Rf 8.85%
Ke(levered) 15.36%
R 17.00%
Kd 5.56%
Ve 55,230.8
Vd 27,493.2
Bl AR A A 33.23%
WACC 12.10%
FARR: R KAEAFFR AT
FCFF 444 RERFTAA(FH ) THELE 4
% — M -131.59 -0.12%
% M 44,847 .11 42.00%
F B (41E) 62,060.51 58.12%
4 L H{E AEV 106,776.03 100.00%
dm: EREMREF 69,066.76 64.68%
itz
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A
WACC 0.015 0.02 0.025 0.03 0.035
11.10% 17.03 17.48 17.99 18.55 19.19
11.60% 16.04 16.43 16.86 17.33 17.87
12.10% 15.16 15.49 15.86 16.26 16.72
12.60% 14.36 14.65 14.96 15.31 15.70
13.10% 13.65 13.89 14.17 14.47 14.80

FAt kIR R KAEHSFR R T

RELERLR

AT HE  AAEER & A HREE AR 1)
FCFF 16 14 - 19 I FE£1%, KIEKEL1%
APV 16 14 - 20 MEIEL1%, KIAHKFEL1%
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TR R SCKIEAAR BT

n



# K Gk H
2011-05-30 +HF T é e secunas

Tt 9548 = B Tl
‘ FlEE (FHFL) 2009 2010 2011E
ST N 18,562 20,473 41,087 51,999 68,141
30% e A 15202 16445 31,686 39,776 51,583
25% t A 18 Fa il 396 486 803 941 1,072
20% L /—’ ERIXN Y 99 115 222 283 373
15% | &R A 317 389 725 932 1,240
_/_’ & 22 3% JF) 1,423 1,704 3,258 4,145 5,502
0% W43 57 -105 -457 -604 -525
5% - M T AR 0 0 0 0 0
0% BFMA 33 48 42 a1 44
2009 2010 201ME 2012E 2013E A 1,458 1,899 5,847 7,499 10,012
— FflpR ——EBITR BRRR LIRS 1,798 1,964 6,070 7,708 10,177
Y HIE R A 15 19 16 17 17
V3 B8N 8] 4] 1,490.48  1599.00 5022.19  6,380.99 _ 8,429.98
10000 et ke 1 2% K=tk (BFL) 2009 2010 2011E 2012E 2013E
200% S 41,790 44,016 75,785 86.416 102,236
150% RAEE 33,511 34,110 64,893 74,465 89,353
100% Uil 21,292 18,781 36,629 37,457 42,031
RGR ek f * 0 0 0 0 0
0% R AR 3,471 6,083 10,105 14,320 17,762
0% R 609 1,347 2,025 2,992 3,640
2000 2010 2011E2012E2013E ot B CER 374 261 676 759 1,058
R A 5,342 5,700 11,065 13,840 17,984
STAk R AR 0 0 0 0 0
BA B ek 0 0 0 0 0
K IER 375 401 405 409 413
" ) 5% 3,940 4,636 6,310 7,716 8,896
80000 KA SR 1 120% RAF 1,376 1,381 1,312 1,246 1,184
100% &tk 21,094 20,925 30,653 36,397 45,689
80% X8 Gt 15,830 16,018 28,031 33,775 43,067
60% A& iR 5,264 4,907 2,622 2,622 2,622
40% BAERS 20,696 23,090 45,133 50,019 56,547
0% &S 6,651 6,651 9,167 9,167 9,167
% N 11,739 12,740 28,164 28,802 29,645
Ko B A 2,189 3,440 7,526 11,758 17,426
2009 2010 0ME2012E2013E VHIEEARGE 117 260 275 292 309
RN K
RNeERER (BHL) 2012E
BEEHNAER -720 -1,124 4,604 3,698 7,929
25% - Az EL{2 A 1,490 1,599 5,022 6,381 8,430
I V8 e 396 486 803 941 1,072
0% ¢ B RS e 4,174 3,193 7,106 6,274 5,864
H 6,781 -6,402 -8,328 -9,898 -7,436

15% +
10% BFEFEHFEAER -1.479 -792 -1,933 -1,963 -1,961
o T FERARI A 1,971 1,458 2,000 2,000 2,000

5% | _// KT E A 375 401 -4 -4 -4

0% HA R = EAL -3,826 -2,651 -3,928 -3,959 -3,956
BEEHALR 16,433 -614 15,176 -907 -1,395
_R%%OQ_Z%% 201 1%(:20&\,3&3'5 MR 1,995 0 2,516 0 0
5% AL 2,574 -356 -2,285 0 0
T AR T -2.246 187 12,013 5,744 9,292
FIAR 14,234 -2,531 17,848 828 4574

FARR: RKRIES. ETNE)
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RAEEIAR 2009 2010 2011E 2012E 2013E
AkEA (%YoY)
EONEE E 15.59% 10.29% 100.69% 26.56% 31.04%
AN K& 22.08% 7.28% 214.08% 27.06% 32.11%
EBITDA 3¢ & % 24.29% 18.77% 175.69% 26.72% 34.90%
EBIT 3¢k % 27.09% 17.73% 206.42% 28.17% 37.78%
YRR
PE 68 63 20 16 12
PB 5 4 2 2 2
EV/EBITDA 33 29 13 11 8
EV/EBIT 42 38 15 12 9
EV/NOPLAT 51 46 18 14 11
EV/Sales 3 3 2 2 1
EV/IC 6 4 3 3 2
BFES (%)
ERIES 18.10% 19.68% 22.88% 23.51% 24.30%
EBITDA % 10.12% 10.90% 14.97% 14.99% 15.43%
EBIT % 7.99% 8.52% 13.01% 13.18% 13.86%
AT A % 9.68% 9.59% 14.77% 14.82% 14.94%
BEFABAE (J2RENE) ) 8.03% 7.81% 12.22% 12.27% 12.37%
ROA 3.60% 3.68% 6.65% 7.40% 8.26%
ROE ()2 &#/n3 ) (##) 7.24% 7.00% 11.20% 12.83% 14.99%
2% M ROIC 12.63% 9.63% 19.26% 18.73% 21.09%
2R A
A E 2.29 2.17 2.55 2.39 2.21
ik B E 192.29% 180.96% 211.69% 194.49% 176.38%
V38BN E) BRI Bk % 3.91 4.65 17.11 18.97 21.45
A F 1A &ti % 7.64 8.65 28.39 32.47 38.53
R AT (B AT TR AT
EPS 0.16 0.17 0.55 0.70 0.92
B A 0.03 0.05 0.16 0.21 0.28
BRZTIAR -0.08 -0.12 0.50 0.40 0.86
# /% 8 w1 I 4 R (FCFF) -0.49 -0.29 -0.44 -0.18 0.11
AT 2.24 2.49 4.89 5.42 6.13
AR & N 2.02 2.23 4.48 5.67 7.43
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