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34550 130065 267419
2718 2718 2718
9270 7730 7081
64673 173117 327521
13468 16131 18575
1000 1000 1000
5162 5985 6948
7306 9146 10627
11001 11021 11021
10971 10971 10971
30 50 50
24469 27152 29597
1000 1397 1984
5299 5299 5299
12223 12223 12223
29116 41213 54888
46640 58737 72414
72108 87287 103994

2011E
15564
13066
2400
77
-30
630
-1279
-8997
10010
-983
31
-2303
-1030
0
1766
-1766
-1273
4264

2012E
17480
14084
2850
437
-35
-209
353
-3475
3110
400
35
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& 28 3% F)
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#1 8 % 3R

P AZHL
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VIR AP A
V3 BB 3] A )i
EBITDA

EPS (5T)

2010
34508
23437

163
1546
1254

481

40
2
27

7616

489

27

8078

1724

6354

183

6171

10116
1.75

2011E
48825
28675
274
1855
1562
77
53
2
30
15660
500
30
16130
3065
13066
371
12695
18837
2.40

2012E  2013E
54250 62000
33250 38600
298 372
1899 2108
1628 1860
437 125
62 70

1 1

35 40
16713 18906
600 700
32 35
17281 19571
3197 3718
14084 15852
397 587
13686 15265
20000 22141
2.58 2.88
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ARKESH
ES I 9N
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24 & (%)
A& (%)
ROE(%)
ROIC(%)
AR 8
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QR ()
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R
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AN WaEEE
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FLAT MR 45 &
BRI (L)
RO A GRATIE)
HM TR R GEH )
B M GRAT )
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P/E

P/B
EV/EBITDA

2010

38.0%
78.8%
74.1%

32.1%
17.9%
17.6%
14.9%

41.0%

57.39%
1.01
0.82

0.64
71
6.38

1.16
1.13
6.61

14.58
2.57
10

2011E

41.5%
105.6%
105.7%

41.3%
26.0%
27.2%
31.8%

33.9%

55.06%
1.32
1.09

0.78
79
6.26

2.40
2.94
8.80

7.09
1.93
5

2012E  2013E
11.1%  14.3%
6.7%  13.1%
7.8%  11.5%
38.7%  37.7%
25.2%  24.6%
233% 21.1%
10.2%  5.6%
31.1%  28.5%
55.14% 54.30%
1.95 2.65
1.72 2.42
0.46 0.25
70 71
5.97 5.97
2.58 2.88
3.30 3.59
11.08  13.66
6.57 5.89
1.53 1.24
5 4
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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