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ESIE O § S 3.67% 11.24% 9.50% 15.20% 12.28%
FA)B (BHA) 3,137 1,228 3,002 6,352 9,277
HARE R F -84.11% -60.87%  144.53%  111.59% 46.06%
EPS (U) 0.15 0.06 0.14 0.30 0.44
ROE (#£# ) 4.42% 1.73% 4.10% 8.09% 10.92%
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P/B 2 2 1 1 1
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‘ FlAE (BAL) 2009 2010 2011E 2012E 2013E
21T SN 158,369 176,168 192,913 222,235 249,535
Bl R A 105,654 123,735 131,181 144,453 162,198
18 Fa Al 49,343 56,675 59,816 64,470 69,201
B L 4,487 4,871 5,209 6,000 6,488
AHE A 20,957 23,733 26,448 28,224 24,953
EZH A 14,048 16,113 17,362 18,890 20,462
W43 A 944 1,625 509 -375 -1,070
ARMEE SRS 1,239 0 0 0 0
AW HE 212 485 400 400 400
A 11,356 3,914 10,604 23,366 34,504
FBEH 12,181 4,647 11,568 24,477 35,752
Y HIE R A 6,237 2,444 5,906 12,496 18,252
2B E) B A8 3,137.02 122761 _ 3,001.85  6,351.64  9,277.22
K=tk (BFL) 2009 2010 2011E 2012E 2013E
S 419,232 443466 437,625 514,117 570,166
ik ke 30,723 42,293 26,840 99,282 150,531
Bl o 8,828 22,791 7,717 94,378 141,365
RGR ek f * 0 0 0 0 0
R AR 9,871 10,408 8,006 0 0
K E 25 61 0 0 0
oA B AR 6,667 1,617 3,665 0 0
HBE 2,412 3,728 2,897 -50 3,681
T AR 7,977 6,214 0 0 0
BA B ek 0 0 0 0 0
e e 15 48 48 48 48
B 5 = 285,035 304,423 331,278 338,956 345,819
R F = 19,645 19,870 20,241 20,594 20,929
& St 210,387 235,286 208,286 267,044 298,390
X8 Gt 138,631 140,355 196,137 265,582 296,928
A8 R 71,756 94,931 12,149 1,462 1,462
BAERS 208,845 208,180 216,537 234,271 258,973
TEA 21,197 21,197 21,197 21,197 21,197
N 28,619 28,504 29,395 31,279 34,032
A 5B A)E 21,188 21,153 22,713 26,067 29,764
VHIE ARG 137,862 137,344 143,250 155746 173,997
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AEAER (FFL)

BEFHALR 59,309 68,210 137,054 170,187 124,744
A A7 3,137 1,228 3,002 6,352 9,277
I8 P4 49,343 56,675 59,816 64,470 69,201
FEE TG -37,128 -4,048 -55,530 -82,492 -25,992
HAd 43,957 14,355 129,766 181,858 72,257
BFEFEHFEAER -90,250 -71.348 -68,286 72,100 -76.000
FERARI A 80,929 77,708 74,900 72,500 76,400
KK T 15 48 0 0 0
HA T~ A -171,194  -149,104  -143,186  -144,600  -152,400
BEEHALRK 28,526 17,824 -83,842 -11,425 -1,757
JEAR T AL 0 0 0 0 0
5% AL 41,762 23,174 -82,781 -10,687 0
& R R 30,584 1,724 55,781 69,445 31,347
BIAR -2.415 14,686 -15.074 86,662 46,987
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RAEEIAR 2009 2010 2011E 2012E 2013E
BRE#S (%YoY)
MG K & 3.67% 11.24% 9.50% 15.20% 12.28%
AR K % -84.11% -60.87% 144.53% 111.59% 46.06%
EBITDA 3K & 5.88% 2.56% 14.26% 23.44% 17.43%
EBIT 3% % 43.07% -53.41% 111.99% 110.87% 46.23%
EAEIRAT
PE 35 89 36 17 12
PB 2 2 1 1 1
EV/EBITDA 7 7 6 4 3
EV/EBIT 41 90 38 15 10
EV/NOPLAT 53 114 48 19 13
EV/Sales 3 3 2 2 1
EV/IC 2 2 2 2 2
BFES (%)
ERIES 33.29% 29.76% 32.00% 35.00% 35.00%
EBITDA % 38.01% 35.04% 36.56% 39.17% 40.97%
EBIT % 6.85% 2.87% 5.55% 10.17% 13.24%
FAT 4 A F 7.69% 2.64% 6.00% 11.01% 14.33%
B EAAE (2B ) 1.98% 0.70% 1.56% 2.86% 3.72%
ROA 2.24% 0.83% 2.04% 3.67% 4.83%
ROE ()2 B3] ) (%) 4.42% 1.73% 4.10% 8.09% 10.92%
47 ROIC 3.09% 1.42% 3.51% 10.67% 17.94%
124 R A
AAE 0.15 0.21 0.13 0.38 0.51
B 14.18% 19.49% 11.71% 37.73% 49.85%
V28R B R AIH AR S 0.99 0.75 6.03 53.70 58.11
B IH GRS 5.41 4.34 34.35 337.51 375.61
F AR AT (B R AT TR AT
EPS 0.15 0.06 0.14 0.30 0.44
M4 A 0.05 0.03 0.05 0.13 0.19
HIRZENER 2.80 3.22 6.47 8.03 5.89
#1% B @ 4R (FCFF) 0.77 -0.49 2.40 4.43 2.20
T 3.35 3.34 3.46 3.70 4.01
A N 7.47 8.31 9.10 10.48 11.77
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