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=17 11Q2 11Q3 11Q4 12Q1 12Q2 12Q3 12Q4
TLPAN (BH L) 13413.12 9058.67 1311546  11608.93  17510.58 9988.97 8962.70
BRE (%) 31.63% 15.95% 58.18% 8.14% 30.55% 10.27% -31.66%
A% (%) 33.35% 31.10% 33.03% 32.09% 35.32% 35.57% 23.00%
HE R AE (%) 9.32% 12.18% 14.05% 8.82% 9.25% 17.24% 14.15%
TAAlEE (%) 22.83% 17.78% 19.29% 21.89% 24.34% 16.17% 5.47%
EAE (BFA) 2618.75 1341.72 2180.88 2122.63 3626.24 1377.70 402.39
BRE (%) 84.66% 48.77% 43.22% 4.46% 38.47% 2.68% -81.55%
BREN (BE, ) 0.439 0.173 0.273 0.271 0.458 0.174 0.048
FEGEE (%) 57.11% 54.62% 50.22% 51.44% 55.13% 53.10% 53.71%
HRFKRAE (%) 8.13% 4.00% 6.12% 5.63% 9.22% 3.38% 0.98%
BRFKREE (%) 3.49% 1.82% 3.05% 2.73% 4.14% 1.59% 0.45%
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2012A 2013E 2014E 2015E
EEBRAN (BHT) 48,071.17 55,331.61 64,489.55 74,299.69
EEMAEKE 3.77% 15.10% 16.55% 15.21%
EBITDA (B % 1) 9,733.13 11,023.59 13,903.89 16,669.48
EBITDA k% -3.48% 13.26% 26.13% 19.89%
HAE (BHA) 7,330.05 8,291.79 10,183.03 11,624.61
b E A S -9.12% 13.12% 22.27% 14.16%
ROE 17.96% 17.77% 18.93% 18.77%
EPS (L) 0.950 1.076 1.321 1.509
P/E 8.53 7.53 6.13 5.37
P/B 1.53 1.34 1.16 1.01
EVIEBITDA 6.02 4.48 4.56 3.83
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