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GOLDEN BRIDGE Research

CO(A005490)

Balance Sheet 200812 200012 201012F 201112F Income Statement 200812 200912 201012F 201112F
FERN 136,932 129,181 155,815 195,008 MmMx=w 306,424 269,539 310,577 341 G634
=HE A ENS 24 BE3 62,054 73710 103,594 M= 227 070 225,743 235,315 263,059
=[] E==F 12,562 5,460 5101 5611 ME=0I 79,354 43,796 75262 75,576
OH==7) 2 32,287 26,539 28336 1,70 EHEHI2IE21H] 13954 12,316 15512 17,063
TH TR 54,156 29,953 31,926 44 720 QFH| 2224 1,791 2 643 2,905
FIE 3,265 4,834 8740 ag14 ZHFFZHH| 156 147 164 173
HI S =S A& 233,402 270,747 316,289 312,295 =8 N EN =l | 147 161 144 122
=INER=A 36,122 45,545 50,541 55,595 O R B2 [=Iun] 539 1,027 1,130
AEEIASSEATY S0,137 56,332 55919 72511 ZIEH 10,526 9,675 11,533 12,724
I E2ERRS 109,169 118,420 141 735 126,165 @8O0 635 401 31,480 59,750 61,513
JIE 37,974 50,449 55,095 55,026 SHEYQEo -7,105 4,345 2419 7O7
M= 370,335 399,928 470,102 S07,303 O K==t 1,811 2,085 2,609 2,809
qf=En 42 8532 25,858 34,189 36,018 Ol R & 1,432 2,886 3,126 3,606
OH ey 2 11,083 7,397 8,104 8,418 HH 2 Fg= as4 601 93 1,042
Emd s REEETIRN 5,445 4,320 10,759 10,742 RIAISAHEEEY 691 269 285 285
JIE 26,299 15,141 15,326 16,558 o ZhEtE=2 -1,602 Briciel 143 a
HE=sSA = 49 566 63,556 1,745 52,538 el et o gl g -6,225 4,068 1,178 a
MAEIRES 45,547 56,515 72,706 72,591 FlEsa=e] -233 3,500 553 a
JIE 3,519 5,741 9,043 9,947 JIEt -1,169 -2,560 70 v
oa=n az 495 an,415 115,937 118,556 MA A=A 012 58295 35,825 £62169 &2,220
NeEs 4,824 4,324 4,824 4,824 HESAMHSH HHIE 13,826 4103 11,760 12,444
MEUHS 42,914 44,041 44 275 44275 MEAbzEoe 44 459 3,723 50,409 49 776
REEE -25,020 -24,033 -24,033 -24,033  SERAMEO0IY a u] a a
JIEtE 22l = o & 5,245 S412 0 HelyED [u} u] a a
olAUm= 254 501 279,433 325 586 363,650 S0 44 453 31,723 50,408 49,776
A== 277,837 309,513 354,165 356,747 ZEETO|H 51,005 36,385 ST ET 57,092
Cash Flow Statement 200812 200912 201012F 201112F Financial Ratio (%) 200812 200912 201012F 201112F
gUR=HITES 36,134 71,435 59,093 51,038 HEH3JHE (%)
= =02r=a 44,469 3,723 50,409 49,776 HEH=2E 35.0% -12.0% 15.2% 10.0%
HIE Z 52 HI 23t 26,469 15,107 22,026 25,014 HHOUSIE 51.8% -51.9% 59.8% 2.9%
2t 2td] R AR 2| 19,080 20,595 23,203 25,299 EBITSIHE 51.2% -54.8% 109.5% 32%
JIE 9,359 -5,489 7T -285 EBITDA S IS 39.5% -40.4% 59.5% 4.5%
EZTREZZ -36,504 24,605 -3.342 13,752 =0HUSTtE 20.9% -28.7% 55.9% -1.3%
OH == 70 21 = T 2 ) -13,349 5,314 1,520 -2,534  OFEM (%)
TH O ARAEZ T 2 ) -32,024 34,133 -1,.957 12,794 REHS 319.7% 451.0% 449 9% 541 4%
OH & *H 2= P h 2 5,077 -3,656 32 314 =Rt SHIE S519% 2% -0.4% “BT%
21EL 3,492 -11,186 -597 1,563 SHAHE 33.3% 29.2% F2F% 30.5%
ERREE=Zes -4 65T -§3,762 -79,455 -2&,205 O] R 22t S (HHD 457 109 191 174
FEAME TS -31,344 -42,057 -53,596 2316 2 (%)
BERNMZ(EIN -z210 148 -140 -239 Cperating Income hargin 21.3% 11.7% 19.2% 15.0%
ERRI M Z A S0 -16,393 -3,051 -13,555 -11,750 EBIT Margin 21.0% 108% 19.6% 15.4%
J1Et 1,260 -33,506 -11,897 -6,900 EBITD.A Margin 27 2% 18.4% 27 % 25 8%
ARSI ETE 13,059 9,179 17,090 -15,325 ROA 13.2% 82% 11 6% 102%
T S E T2 -2.028 -754 5,039 -21 ROE 17.0% 10.8% 15.29% 13.4%
AR =2 19,396 14,497 18,497 -111 ROIC 24.1% 14.4% 22.5% 21 6%
RHE=IH 2 -4,271 -4,400 -E,155 5194 =M (S)
HHEZ2F2 -7.550 6,591 -B,156 -9,752 HEHAZE S 12.0 91 11.3 11.5
AETE ERESIHZ 3,279 2,491 o 5,412 THOFrEEE 4.7 18 7.6 5]
Z1Et -35 -154 -290 1} MRS EHE 26.1 24.4 0.4 3.8
=da3=EE 2,507 -3,148 5 595 17,509 ERIMEIES [n)=] 07 o7 05
JNEESI 5,910 9,417 5,268 12,963 RAIRE=IEE 1.2 03 o3 [ng:]
JIEHS 9,417 6,268 12,963 20,472 STIREEIEE 1.7 13 1.3 1.5
Multiple Valuation 200812 200912 201012F 201112F Discounted Valuation 200812 200912 201012F 201112F
Per Share Wan) Dividends QWion)
EPS 51,005 36,385 sTET 57,092 DPS[Comm.) - - - -
EBITDAFS as5 605 56,950 96 526 101,181 DPS(Pref.) - - - -
CFPS 71,753 57,332 83,198 a7,455 Payout Ratio (%) 17.2% 19.4% 19.4% 19.4%
=PE 351,457 309,152 F56,220 391,842 FCF
BF= 315,665 355,000 408,214 445 575 Gross Cash Flow 62,558 49,986 72537 76,249
Muttiples (3) MOPLAT 43478 29,390 49,335 50,950
PER TS 17.0 86 5.8 EBIT 64,275 29,058 60,955 62,917
EVEBITDA 41 107 52 45 Adjusted Taxes 20,795 -333 11 620 11,967
EviSales 1 20 1.4 12 Total Irevestmernt 69,439 18177 58335 23,410
PCR 3 108 60 57 IC(Increass) 50,359 -4,419 35,132 1,888
PSR 1 20 1.4 1.3 Depre. & Amar. 19,080 20,595 23,203 25,299
FER 1.2 1.7 1.2 1.4 Free Cash Flowe 6,550 33,509 14,202 52,539
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