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yabn 2010A 2011A 2012E 2013E 2014E
BN (BHL) 595.31 747.70 881.86 950.90 1,150.91
EX SO £ 27.96% 25.60% 17.94% 7.83% 21.03%
EBITDA (B % L) 285.20 383.54 659.88 754.63 847.01
EBITDA k% 27.27% 34.48% 72.05% 14.36% 12.24%
HAE (BHAL) 558.15 150.08 203.14 252.01 339.90
A AN K& 438.90% -73.11% 35.35% 24.05% 34.88%
ROE 36.59% 9.26% 12.97% 14.89% 18.25%
EPS (L) 2.060 0.460 0.416 0.516 0.697
P/E 3.56 15.93 17.61 14.19 10.52
P/B 1.30 1.47 2.28 211 1.92
EV/EBITDA 9.21 9.13 7.59 6.27 5.02
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