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MEHE (BHAL) 2009A 2010A 2011E 2012E 2013E
F AN 9,670 11,633 18,402 25,269 35,132
(+-)% 17% 20% 58% 37% 39%
#EF)i#E (EBIT) 5,940 6,981 12,122 17,530 25,282
(+-)% 12% 18% 74% 45% 44%
A 4,312 5,051 8,763 12,626 18,195
(+-)% 14% 17% 73% 44% 44%
FRRARS () 4.15 487 8.44 12.16 1753
ERBEA (L) 1.08 2.09 5.00 6.50 8.50
A8 R FfEAL /AT 2009A 2010A 2011E 2012E 2013E
gEMNBE( ) 61.4% 60.0% 65.9% 69.4% 72.0%
&K 38 R (%) 29.8% 27.5% 39.7% 45.2% 48.8%
BAFAEIRE (%) 30.4% 28.2% 39.9% 44.7% 47.5%
EV/EBITDA 29.9 24.9 15.8 10.7 7.1
WAR 49.4 42.2 243 16.9 11.7
BEE (%) 0.6% 1.1% 2.4% 3.2% 4.1%
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XS] 7% 3% 24%
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A Z At E]: 2012.03.23 W T (Rfr: FHTE
A e WK 2006A  2007A  2008A  2009A  2010A 2011E 2012E 2013E 2014E 2015E
H&ﬁ\—ﬁf U BB 4,903 7,237 8,242 9,670 11,633 18,402 25,269 35,132 43,756 51,583
S kA 787 872 800 951 1,053 1,560 2,054 2,542 3,049 3,552
Bide Kbt 575 604 682 941 1,577 2,411 3,285 4,567 5,688 6,706
B kA 4 % 585 560 532 621 677 736 758 949 1,004 1,186
L 496 723 941 1,217 1,346 1,573 1,643 1,792 1,881 2,038
EBIT 2,461 4,478 5,287 5,940 6,981 12122 17530 25282 32,043 38,101
NS 0 0 0 0 0 0 0 0 0 0
Bt s 2 2 1 1 0 4 4 5 5 6
gg -
n J‘]‘] 7’)" é‘ ( 6005 19 ) i 45 3 -25 -45 -103 -134 -177 -299 -366 -508 723 -982
EHAE 2,487 4,525 5,390 6,076 7,61 12424 17,901 25795 32,771 39,089
3L 872 1,556 1,385 1,528 1,823 3,161 4,555 6,564 8,339 9,947
DR AR 72 135 201 240 289 497 716 1,032 1,311 1,563
< XA 1,545 2,831 3,799 4312 5,051 8,763 12626 18,195 23116 27,574
PR WH | e
N . M A5 MG B 4,474 4,723 8,094 9,743 12,888 15561 19,314 29070 39,750 53,737
ERIFLR: i‘é?’% oAb RSB 0 4 3 19 43 40 40 40 40 40
= I 7}% Kt 47 62 46 14 64 64 64 64 64 64
H 7?3‘1}1 . 260.00 [ 2 9 A i 2,259 2,833 2,835 3,388 4,474 6,496 8,657 11,024 13,657 16,709
. T S oAl s 7 326 262 455 487 471 502 531 558 585 610
sk 2Eom| - a
— £ RFRM: 245.00 HrATE 9571 10,481 15754 19,770 25588 32,232 41603 55739 72550 91,413
L AT A% 205.35 FE 3,403 2,113 4,251 5,108 7,028 9509 12286 16020 18786 20,970
At sh i fiit 0 0 0 10 10 10 10 10 10 10
PR E 6,063 8234 11245 14,466 18399 22065 27,943 37,314 50,049 65164
B|AEA(IC) 6,121 8307 11457 14,638 18485 22649 29,243 39,645 53690 70,369
28] F hk PR
ichi NOPLAT 1,599 2,937 3,928 4,448 5,204 9,037 13069 18848 23,888 28,405
www.moutaichina.com JFFIF 5 97 178 165 208 286 399 561 755 90 1272
WLEh ¥ Ak it 378 -1,583 581 -1,029 263 963 -562 1,838 -651 446
TS 737 772 -1,011 -1,357 1,732 2,456 2,754 3,154 -3,655 -4,355
\CZ] A5 A B EAER 1,336 760 3,663 2,270 4,021 7942 10314 18287 20,572 25,768
2 a_] 18] 7] S A5
ZE A 2,113 1,743 5,247 4,224 6,201 10540 13,251 21,729 24711 30,795
NE R E ARG IEgLgAFEESL, £ B4t 778 -789 993 -1340  -1763  -2452  -2749  -3149  -3649  -4,349
Sl S = S S LA -756 -705 -884 1,235 -1,293 5,415 -6,748 8825  -10,382  -12,458
A éﬁ%ﬁ,kz/ Z—WE L Fil i , , \ , \ \ ,
R .~ o A . 9 7? = BTN 578 248 3,371 1,649 3,145 2,673 3,753 9,756 10,680 13,988
B, FIREATHA R @AY T
& FAAEE, AR ART L, 15871k ﬁiﬁﬁ
v 3 . . K 24.8% 47.6% 13.9% 17.3% 20.3% 58.2% 37.3% 39.0% 24.5% 17.9%
AL Ry, l R Py WA B ( o o
ABK 5 9 4 ﬁ-?"—‘ FEEMNL o~ EBIT 1K 30.5% 82.0% 18.1% 12.4% 17.5% 73.6% 44.6% 44.2% 26.7% 18.9%
A, BRiAK, REFEGIBGILAK R KA 38.1% 83.2% 34.2% 13.5% 17.1% 73.5% 44.1% 44.1% 27.0% 19.3%
#o AT BN 89 RAR. AL 29 *Euﬁi 84.0% 88.0% 90.3% 90.2% 90.9% 91.5% 91.9% 92.8% 93.0% 93.1%
*"A~‘ 2 3 g b ° ESIES 0% .0% .3% .2 9% 5% 9% 8% .0% 1%
%G EFETFORK "‘t 43° . EBIT 50.2% 61.9% 64.1% 61.4% 60.0% 65.9% 69.4% 72.0% 73.2% 73.9%
38° .33° FEBIERT F G B R L& RS 315%  39.1%  461%  446%  434%  47.6%  500%  518%  528%  535%
B b B, ¥4 IF Wein
x A /Jgi% A, % Y ¥ @A % % IR 2 (ROE) 25.5% 34.4% 33.8% 29.8% 27.5% 39.7% 45.2% 48.8% 46.2% 42.3%
RIBHLT PR T HGE R, 15 BV I3 % (ROA) 16.1% 27.0% 24.1% 21.8% 19.7% 27.2% 30.3% 32.6% 31.9% 30.2%
. 305, 50 4. 80 FIRFF S HME BN A (ROIC) 261%  354%  343%  304%  282%  39.9%  44.7%  475%  445%  40.4%
A 5 BERH
ﬂ\ T AEMSE . BB TR T AE DR R A 891 897 1237 1403 1693 1450 1450 1450 1450 1450
T PV I NN V. ) DR Py S S AR s I
wf&)ﬂl& HR R A 4 3 2 1 0 0 0 0 0 0
KA R JA e R 656 506 581 670 712 573 533 506 535 580
o’ TR A 1.37 0.62 1.38 0.98 1.23 1.20 1.05 1.19 1.07 112
AT ER (%) BAS M 15% 11% 12% 14% 15% 13% 11% 9% 8% 8%
(=]
m s 35.6% 20.2% 27.0% 25.9% 27.5% 29.5% 29.6% 28.8% 25.9% 23.0%
3m ESitrEs 738%  -57.4%  -72.0%  -67.4%  -70.1%  -70.5%  -69.1%  -77.9% = -79.4% = -825%
fhfE
12m PE 138.0 75.3 56.1 49.4 42.2 243 16.9 1.7 9.2 7.7
% S%  10%  15%  20%  24% PB 32,0 235 17.2 134 105 9.7 7.6 5.7 43 33
EV/EBITDA 74.0 406 34.1 29.9 24.9 15.8 10.7 7.1 5.3 4.0
PIS 395 26.8 235 20.0 16.7 11.6 8.4 6.1 4.9 41
Ji L 0.3% 0.4% 0.6% 0.6% 1.1% 2.4% 3.2% 4.1% 4.9% 5.8%
52 FIA443E ) 170.77-219.50
WAE (F%) 213,190
B & 3t wk e FeAR 2t R AR ALY ERELY ERE L) /4 A
31% 50% 74% 49% 0 0%
24% N 39% 59% 39% -10752 17%
16% N 21% 44% 2% -21504 -33%
9% r 15% 30% 20% -32256 -50%
1% 3% 15% 10% -43008 -66%
6% o ] 8% 0% e 0% — -53760 -83%
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TSI TR, HAERVFRERINAEN, JRENAA “FEZREE ZUEFII” . HAR AR S AT 2R R A5
T FAE 25
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