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2011A 2012E 2013E 2014E
ETEWAN (BHL) 50,776.30 48,458.86 53,331.87 61,358.99
EX- 2 O NELF-S 49.54% -4.56% 10.06% 15.05%
EBITDA (& % L) 11,372.90 9,146.95 10,737.82 13,503.57
EBITDA 3 %k % 47.36% -19.57% 17.39% 25.76%
AV (BHA) 8,648.90 6,259.09 7,300.68 8,351.03
AAENE K& 54.02% -27.63% 16.64% 14.39%
ROE 43.99% 25.64% 24.45% 23.11%
EPS (L) 1.139 0.822 0.959 1.096
PIE 9.40 13.03 11.17 9.77
P/B 4.14 3.34 2.72 2.25
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FEER (FHIT) 2011A BKE% 2013E  HKZE% 2014E
ERIZON 50,776.30  48,458.86 -456%  53,331.87 10.06%  61,358.99  15.05%
FV A 32,252.23  32,576.01 1.00% 35,503.53 8.99% 40,369.18  13.70%
Ek g 4216.00  4,603.59 9.19% 5,066.53 10.06% 5,829.10 15.05%
R 3,063.14  3,392.12 10.74% 3,199.91 -5.67% 3,681.54 15.05%
Tt 45 2 H 807.27 945.33 17.10% 870.32 -7.93% 1,611.74 85.19%
B 141.23 40.00 -71.68% 40.00 0.00% 40.00 0.00%
AN EDSY T 10,792.27  8,069.51 -25.23% 9,294.92 15.19% 10,530.62 13.29%
RS 1,430.71 1,210.43 -15.40% 1,394.24 15.19% 1,579.59 13.29%
A 9,361.55  6,859.09 -26.73% 7,900.68 15.19% 8,951.03 13.29%
YA J B2 W) T 2 R R 8,648.90  6,259.09 -27.63% 7,300.68 16.64% 8,351.03 14.39%
NOPLAT 9,242.02  6,872.12 -25.64%  7,764.96 12.99% 9,360.51 20.55%
BrERRR (AR
& 10,246.99  351.00 -96.57%  9,066.42  2483.03%  10,431.03  15.05%

A o MR 20.73 53.14 156.38% 53.14 0.00% 53.14 0.00%
IR K 11,304.87  7,965.84 -29.54%  8,766.88 10.06%  10,086.41  15.05%
FiAH 1,977.12 1,977.12 0.00% 1,977.12 0.00% 1,977.12 0.00%

1t 8,134.41  8,640.23 6.22% 9,416.70 8.99% 10,707.23  13.70%
MGt 33,783.78 2159347  -36.08%  32,121.84  48.76%  36,484.33  13.58%
e sh 7 17,522.94  23,095.90 31.80% 28,417.83 23.04% 32,946.02 15.93%
Bt 51,306.72  44,689.37  -12.90%  60,539.67  35.47%  69,430.35  14.69%
T 9,502.13 40.00 -99.58%  16,267.21  40568.02%  25,119.61 54.42%
INZRLLS:/ 4,066.82  6,576.78 61.72% 7,167.82 8.99% 8,150.15 13.70%
THCHI 892.12 1,691.69 89.63% 2,571.67 52.02% 3,584.09 39.37%
mBh AT 23,131.80 16,659.12  -27.98%  34,66822  108.10%  46,032.06  32.78%
e sl ffi 7,421.31 1,130.85 -84.76% 1,207.99 6.82% 1,225.18 1.42%
DHUR AR 2 1,090.90 1,690.90 55.00% 2,290.90 35.48% 2,890.90 26.19%
REA R AR 19,662.71 2441258  24.16%  29,865.29  22.34%  36,12857  20.97%
PEIB AR 10,651.98  4,934.35 -53.68%  (2,546.38) N/A (9,547.74) N/A
HRAFAIC 28,422.34  27,483.99 -3.30%  41,11551  49.60%  55,665.02  35.39%
HE&ERER (BHL)
R 9,361.55 6,859.09 -26.73%  7,900.68 15.19%  8,951.03 13.29%
7 1H 4 718.44 0.00 N/A 1,602.57 N/A 2,491.20 55.45%
BB B4 N 7,746.22  (5,717.64) N/A  (7,480.73) N/A  (7,001.35) N/A
LB LI AR 2,279.03  13,901.29 509.97%  10,502.52 -24.45%  12,727.54 21.19%
BB A (7,940.19)  (6,885.89) N/A  (7,581.79) N/A  (7,581.79) N/A
Rl o 2 e AR I A 9,001.68  (2,596.68) N/A  13,519.04 N/A 5,169.58 -61.76%
s QRO 3,340.52 4,418.71 32.28%  16,439.77 272.05%  10,315.32 -37.25%
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