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G| 2010A 2011A 2012E 2013E 2014E
ETHAN (BHL) 2,918.72 4,798.80 10,327.20 13,455.12 16,290.08
EX SO £ 72.15% 64.41% 115.20% 30.29% 21.07%
EBITDA (B % L) 242.41 374.31 1,167.31 1,535.19 1,747.63
EBITDA k% -5.56% 54.41% 211.86% 31.51% 13.84%
HAE (BHAL) 188.79 207.76 355.00 457.98 571.02
FA) RN K% 3.38% 10.05% 70.87% 29.01% 24.68%
ROE 8.24% 9.05% 22.50% 23.01% 22.80%
EPS (L) 0.790 0.860 0.739 0.953 1.188
P/E 13.39 12.30 14.32 11.10 8.90
P/B 1.11 1.11 3.22 2.55 2.03
EV/EBITDA 9.15 10.32 6.67 4.84 3.81
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