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R VANED N 2010A 2011A 2012E 2013E 2014E
BN 117.31 183.64 277.67 449.27 684.24
HHR (%) 99.18% 56.55% 51.20% 61.80% 52.30%
VAR BEA 7B AR 15 R 41.33 55.69 83.67 130.04 194.58
(%) 201.18% 34.72% 50.24% 55.43% 49.63%
W 35 (EPS) 0.253 0.340 0.511 0.795 1.189
9= I 25 % (ROE) 24.58% 24.88% 8.70% 11.91% 15.12%
BN BEAHEH A (ROIC) 153.95% 145.25% 59.52% 69.84% 86.01%
T 2 (P/E) 106.19 78.82 52.46 33.75 22.56
T2 (P/B) 26.10 19.61 4.56 4.02 3.41
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2010A

117.31
47.44
3.63
2.63
19.56
-0.19
-0.53
1.25
0.00
0.00
46.02
0.55
46.57
5.24
41.33
0.00
41.33

2011A

183.64
86.25
5.82
3.86
26.84
-1.82
0.11
0.08
0.00
0.00
62.66
1.49
64.16
8.47
55.69
0.00
55.69

2012E

277.67
136.06
8.81
5.84
38.54
-10.11
0.11
0.00
0.00
0.00
98.43
0.00
98.43
14.76
83.67
0.00
83.67
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449.27
229.13
14.25
9.44
62.35
-19.00
0.11
0.00
0.00
0.00
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0.00
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22.95
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0.00
130.04

2014E

684.24
346.23
21.70
14.38
94.96
-22.05
0.11
0.00
0.00
0.00
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0.00
228.91
34.34
194.58
0.00
194.58
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132.96
16.84
0.00
0.00
0.00
0.00
2.85
25.21
0.00
177.87
0.00
9.69
0.00
0.00
9.69
122.75
11.12
34.31
168.17
0.00
168.17
177.87

99.61
31.40
0.00
0.00
0.00
0.00
79.92
26.54
0.00
237.47
0.00
13.61
0.00
0.00
13.61
122.75
11.12
89.99
223.86
0.00
223.86
237.47

801.85
31.39
0.00
0.00
0.00
0.00
121.68
26.34
0.00
981.26
0.00
19.18
0.00
0.00
19.18
163.66
624.77
173.66
962.09
0.00
962.09
981.26

892.27
70.35
0.00
0.00
0.00
0.00
133.45
26.14
0.00
1122.22
0.00
30.09
0.00
0.00
30.09
163.66
624.77
303.70
1092.13
0.00
1092.13
1122.22

1075.91
84.55
0.00
0.00
0.00
0.00
140.22
25.94
0.00
1326.62
0.00
39.92
0.00
0.00
39.92
163.66
624.77
498.28
1286.71
0.00
1286.71
1326.62
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RNERER 2010A  2011A  2012E 2013E  2014E
BE&ERE 40.14 55.60 83.67 130.04 194.58
ST 25| 0.33 1.16 8.32 8.32 13.32
BE AR -0.53 0.11 0.11 0.11 0.11
FIE A 0.00 0.00 -10.14 -19.06 2214
1252 1)k > 0.07 0.00 0.00 0.00 0.00
Zged AN = AR 8.91 -8.86 0.01 -38.96 -14.20
227 PR INAS I H 3 -7.05 6.61 5.57 10.91 9.83
HAMZE WA K IE i i 0.06 -0.01 0.00 0.00 0.00
BEWEFITEENIERE 41.95 54.63 87.54 91.37 181.49
BRUMESHRE -13.70 -87.27 -50.00 -20.00 -20.00
ERMNESHRE 92.98 -1.40 664.70 19.06 22.14
MEREHH 121.22 -34.04 702.24 90.42 183.64
W55 53 i AR AR B 2010A  2011A  2012E  2013E  2014E
s
BHIFE 59.56%  53.03% 51.00%  49.00% 49.40%
=R 18.75%  15.73% 12.34% 11.75% 12.76%
EBIT/AHE IR 39.52%  33.93% 31.80%  29.81% 30.22%
EBITDA/SH &I 39.81%  34.56% 34.79%  31.66% 32.17%
R IR % 35.24%  30.32% 30.13%  28.95% 28.44%
B r=gRA R
ROE 24.58%  24.88% 8.70%  11.91% 15.12%
ROA 26.07%  26.24% 9.00%  11.93% 15.59%
ROIC 153.95%  145.25% 59.52%  69.84% 86.01%
BKE
YRR N1 K% 99.18%  56.55% 51.20%  61.80% 52.30%
EBIT K% 193.76% 34.40% 41.68% 51.70% 54.39%
EBITDA K% 193.72% 35.92% 52.21% 47.24% 54.72%
R B KR 201.18%  34.72% 50.24%  55.43% 49.63%
SRR 277.19% 33.51% = 313.22% 14.36% 18.21%
TR AR A 25 1 K 356.23%  33.11%  329.77% = 13.52% 17.82%
G R AWK R -46.10%  135.85% = -23.64%  198.59% 15.02%
Mg A E e bR
EBIT 46.37 62.31 88.29 133.93 206.77
EBITDA 46.70 63.47 96.61 142.26 220.10
NOPLAT 40.66 52.85 75.05 113.84 175.76
1R 41.33 55.69 83.67 130.04 194.58
EPS 0.253 0.340 0.511 0.795 1.189
PE 91.07 67.60 44.99 28.95 19.35
PB 22.38 16.81 3.91 3.45 2.93
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