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FIBR (BHA) 2009 2010 2011E  2012E  2013E
20% ¢
MR e EE2L SN 4881 5590  7.166 8864  11.273
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10% | ERI XN 46 56 92 114 139
_— A5 T ) 251 289 400 502 633
% ¢ %12 % ) 132 140 197 243 306
% W45 A 11 12 -35 -83 -106
ARMAE T FHAR # 0 0 0 0 0
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XA 2009 2010 2011E 2012E 2013E
AEKEEA (%YoY)
BN K F 6.15% 14.53% 28.20% 23.68% 27.18%
AR S S 8.84% 20.44% 34.67% 27.35% 29.41%
EBITDA % ¥ % 7.41% 18.90% 51.24% 21.43% 25.06%
EBIT 3k & 5.40% 17.52% 47.02% 22.93% 27.28%
FEAE AR AR
PE 31 25 19 15 11
PB 10 9 2 2
EV/EBITDA 17 14 4
EV/EBIT 19 16 10 5
EV/NOPLAT 26 21 13 10 7
EV/Sales 1 0
EV/IC 4
BFIEESH (%)
ERAES 16.60% 16.56% 18.68% 18.70% 18.57%
EBITDA % 8.74% 9.07% 10.70% 10.51% 10.33%
EBIT % 7.70% 7.90% 9.06% 9.01% 9.02%
AT A A1) TE 8.06% 8.57% 9.60% 9.98% 9.98%
Bs FAEE (3 EFN 6.00% 6.31% 6.63% 6.83% 6.95%
ROA 13.07% 13.01% 8.91% 9.59% 10.01%
ROE (2 &#xna) ) (# 33.75% 34.53% 12.85% 14.06% 15.40%
%M ROIC 25.45% 33.90% 41.20% 49.87% 63.75%
12 #e
A E 0.83 0.86 2.22 2.23 2.22
s ) S 0.60 0.68 2.01 2.02 2.01
)2 BB 8] AR A B tE 5 289.30 340.54 - - -
AR EIA Bk S 672.51 811.43 - - -
BB AR (B R AT TR R
EPS 0.59 0.72 0.96 1.23 1.59
A 0.00 0.00 0.00 0.00 0.00
BRZTINAER 1.11 1.34 1.42 2.04 2.61
1% B b I4 7 (FCFF) 0.41 1.17 0.56 1.16 1.53
AT 1.76 2.07 7.50 8.73 10.32
B PRAE & N 9.90 11.34 14.54 17.99 22.87
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JE) BB 021-22169087 13671735383 zhouwwl@ebscn.com
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