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RASWR A 18.83 15.31 36.17% 30.62% 53.35
IR B 5.52 5.50 10.61% 11.00% 25.79
AAkR B 8.05 5.77 15.45% 11.53% 9.04
B4R B 4.64 4.64 8.90% 9.27% 12.54
43 %R B 15.03 11.17 28.87% 22.34% 0.88
AR T - - 15.24%
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AL 2009 2010 2011E 2012E 2013E
WE (Fek) 350.00 400.00 469.52 534.78 588.80
BRE (%) 12.90% 14.29% 17.38% 13.90% 10.10%
N (ATl ) 4729.94 5246.22 5860.55 6382.14 6848.03
HERE (%) 1.53% 10.92% 11.71% 8.90% 7.30%
A (FTl) 3117.98 3735.24 4152.09 4489.65 4794.05
HERE (%) -9.83% 19.80% 11.16% 8.13% 6.78%
BN (EF L) 16554.80 20984.87 27516.45 34130.61 40320.98
ERE (%) 14.63% 26.76% 31.13% 24.04% 18.14%
AA (BFL) 10912.94 14940.95 19494.89 24009.92 28227.21
BERE (%) 1.81% 36.91% 30.48% 23.16% 17.56%
A% (%) 34.08% 28.80% 29.15% 29.65% 29.99%
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VR B 2009 2010 2011E 2012E 2013E
iz (k) 7.50 8.80 10.47 12.47 13.39
BRE (%) 20.97% 17.33% 19.01% 19.10% 7.36%
N (ATl ) 52848.46 52530.34 54736.62 57637.66 59943.16
HERE (%) 1.34% -0.60% 4.20% 5.30% 4.00%
A (L) 30520.15 32051.93 33260.29 34890.04 36205.40
HRE (%) -15.64% 5.02% 3.77% 4.90% 3.77%
BN (BF ) 3963.63 4622.67 5732.50 7189.48 8027.37
ERE (%) 22.59% 16.63% 24.01% 25.42% 11.65%
AA (BFL) 2289.01 2820.57 3483.31 4352.04 4848.50
BERE (%) 2.04% 23.22% 23.50% 24.94% 11.41%
A% (%) 42.25% 38.98% 39.24% 39.47% 39.60%
AR EERATIERBFE 2 I
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IR E B 2009 2010 2011E 2012E 2013E
iz (k) 45.00 47.00 49.65 52.29 54.97
HERE (%) 0.00% 4.44% 5.65% 5.30% 5.13%
N (ATl ) 7252.52 7540.89 8175.84 8666.39 9013.04
HERE (%) -1.70% 3.98% 8.42% 6.00% 4.00%
A (L) 4811.04 5342.36 5759.07 6087.33 6313.17
HERE (%) -6.90% 11.04% 7.80% 5.70% 3.71%
BN (BF ) 3263.63 3544.22 4059.68 4531.34 4954.39
BRE (%) -1.70% 8.60% 14.54% 11.62% 9.34%
BA (BF L) 2164.97 2510.91 2859.64 3182.84 3470.29
EERE (%) -6.90% 15.98% 13.89% 11.30% 9.03%
A% (%) 33.66% 29.15% 29.56% 29.76% 29.96%
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st 9442.20 10850.29 12046.11 13664.28 15016.38 P& T 1761 1857 4640 6350  78.12
M A 799.32  799.32 1598.65 1598.65  1598.65 V2 8BNS IR A 4RI 647.66 77720 172213 2388.23 2930.92
KRN 2655.24 2653.63 185430 1854.30  1854.30 M A (EPS) 0.41 0.49 1.08 1.49 1.83
B Ak -11.60  765.60 2487.73 487596  7806.88 Wt 44847 2009A  2010A  2011E  2012E  2013E
)2 B8 I A AL 3442.96 421852 5940.68 832891  11259.83 ERUES 35.13% 30.27% 30.56% 31.05% 31.29%
VBIRFA R 266.98 29352 339.92  403.42 481.54 A AA R 266% 2.62% 457% 517%  5.46%
ME F AR SRS 3709.94 4512.04 6280.60 8732.33  11741.37 ROE 18.81% 18.42% 28.99% 28.67% 26.03%
Fitk Ak A AR A3 1815214 1536232 18326.71 22396.61  26757.75 ROA 492% 5.06% 10.66% 10.66% 10.95%
ROIC 33.73% 16.32% 62.84% 89.45% 109.89%
RAERER 2009A 2010A 2011E 2012E  2013E AR PG KR 12.30% 21.96% 27.00% 22.71% 16.09%
# A 665.27 79576 176853 2451.73  3009.04 EBIT k% -66.21% -14.95% 222.72% 40.98% 23.76%
I8 5 Al 49152 609.99 64339 86623  1063.21 AR R E -61.62% 20.00% 121.58% 38.68% 22.72%
ZEMINEHRE 2028.83 147457 3737.15 442235  5004.67 AR
HRHNEHRE 71542 -2181.14 -1455.70 -1953.47  -2066.23 EPS(X) 0.41 0.49 1.08 1.49 1.83
ER WIS RE 9814 8679  -843 4.17 22.57 PE(X) 2521 2101 1897 1368 1114
WA RE SN 121526 -793.39 2273.01 2473.05  2961.01 PB(X) 4.74 3.87 5.50 3.92 2.90
EBITDA 1179.34 1194.97 253123 3527.79  4357.20 PS(X) 1.34 1.10 0.87 0.71 0.61
NOPLAT 518.81 547.83 1580.01 225042  2804.22 EV/EBITDA(X) 2696 26,61 1256 9.01 7.30
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