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X MEHREATAR

A1 REAFEA

TEARAR (BFA) 2009 2010 2011E 2012E 2013E
R 15,837 31,341 47,326 58,372 68,538
AT 10,733 20,437 35,124 45,089 54,295
ik ey 3,077 5,970 11,179 14,701 18,195
R AR 3 53 0 0 0
YR 3,852 5,728 11,691 14,971 17,489
JLKE A 184 1,113 1,075 1,548 2,198
NS &N 166 550 693 947 1,248
Bt 2,940 5,687 8,402 10,298 11,693
By 0 0 0 0 0
HA B e T~ 0 0 0 0 0
KA 207 198 198 198 198

B 2 2,949 6,148 7,573 8,809 9,876
I 631 1,560 1,482 1,408 1,338
& b 7,552 19,422 25,542 26,358 24,541
T & RAR 4,328 11,695 12,559 16,899 22,100
H &R AT 3,224 7,728 12,982 9,459 2,441
PR FAR 8,285 11,919 21,784 32,013 43,997
A 1,488 5,062 7,594 7,594 7,594
AR 1,526 1,382 -193 1,004 1,275
Ao B A E 4,619 5,008 13,317 21,549 32,262
b BIRF A 758 568 1,168 1,968 2,968
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A2 ABA

FEK (BAL) 2009 2010 2011E 2012E 2013E
RN O 16,496 33,955 55,894 73,504 90,244
Bl A 11,161 21,442 35,184 47,033 58,739
3718 Fo e 44 287 524 796 919 1,039
B LA 49 131 152 234 294
HETA 1,681 3,205 5,462 7,203 8,726
1% 771 1,922 2,971 3,833 4,870
W45 A 89 298 383 447 170

M RNE R BHIR A 45 50 0 0 0
HAFANH 73 42 0 0 0

2 WA 2,624 6,897 11,431 14,518 17,251
F) i & B 2,629 6,938 11,426 14,513 17,246
PE ¥ &E 407 549 600 800 1,000
V2 BB 3) A 1,962.58 5,615.46 9,569.44 11,971.48 14,176.84
HAFNR B RITIERGFE S

A3 ALREL

AERER (BFA) 2009 2010 2011E 2012E 2013E
ZEFHALER 2,471 6,749 2,486 11,939 15,782
A8 1,963 5,615 9,569 11,971 14,177
A 18 A 287 524 796 919 1,039
A BB 450 2,865 13,244 5,707 3,931
b 228 2,255 21,124 6,659 -3,365
BRED T ENER -1,104 6,774 -1,944 -2,000 2,000
FRAL 1,005 4,072 1,996 2,000 2,000
KR F R 207 198 0 0 0

H AT T 2,316 -11,044 -3,940 -4,000 -4,000
BEFEDALR -1,208 819 4,666 6,417 -10,287
PEA AL 0 3,574 2,531 0 0

i 5% Ak -823 4,503 5,255 -3,523 7,018
T8 AT R A 593 7,367 865 4,339 5,201
HIAR 139 784 5,208 3,522 3,495
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R 4 REERIFHH

P Tk 2009 2010 2011E 2012E 2013E
mKARES (%YoY)

M K % 20.01% 105.84% 64.61% 31.51% 22.77%
%A K A 59.27% 186.13% 70.41% 25.10% 18.42%
EBITDA ¥ ¥ % 43.01% 151.95% 65.36% 25.95% 16.22%
EBIT 3k % 43.28% 159.21% 66.34% 26.66% 16.41%
A& PR AR

PE 72 25 15 12 10

PB 19 13 7 5 3
EV/EBITDA 11 14 12 10 8
EV/EBIT 12 15 13 10 9
EV/NOPLAT 13 16 15 12 10
EV/Sales 2 3 3 2 2
EV/IC 3 5 5 4 3
#AFA (%)

ERIES 32.34% 36.85% 37.05% 36.01% 34.91%
EBITDA % 18.35% 22.46% 22.56% 21.61% 20.46%
EBIT % 16.61% 20.92% 21.14% 20.36% 19.30%
AT A E F 15.94% 20.43% 20.44% 19.74% 19.11%
Ha A A BE ()3 FEAE) ) 11.90% 16.54% 17.12% 16.29% 15.71%
ROA 14.96% 19.67% 21.49% 21.88% 22.14%
ROE ()2 B3 ) (#i%) 26.07% 49.47% 46.42% 39.84% 34.55%
%72 ROIC 21.44% 31.21% 30.42% 31.91% 33.26%
126 hk

AR E 1.94 1.17 1.50 1.86 2.43
B 141.21% 84.13% 113.89% 143.78% 190.98%
)2 BN 8] B IAT Btk 4 2.33 1.47 1.59 3.18 16.81
AWK IR &S 4.64 3.83 3.51 6.00 27.42
B PEAE AT (Fe i F7 TR 4 AT S

f & &)

EPS 0.26 0.74 1.26 1.58 1.87
Ey ] 0.03 0.04 0.33 0.42 0.50
HEMRZTNER 0.33 0.89 0.33 1.57 2.08
% 8 W IAR (FCFF) 0.18 0.00 -0.48 0.87 1.40
AT 0.99 1.49 2.71 3.96 5.40

FE AN N 2.17 4.47 7.36 9.68 11.88
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