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B BR 4R
HEMAN (FBH L) 186.37 272.34 285.39 361.02 448.39 556.90
YoY -11.52% 46.13% 4.79% 26.50% 24.20% 24.20%
ERAES 23.44% 17.21% 23.18% 26.67% 28.711% 30.69%
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2010 2011 2012 2013E 2014E  2015E 2010 2011 2012 2013E 2014E  2015E
EX- DT 3PN 294 403 397 507 655 850 SRk e 530 377 500 406 524 595
s 36.9% -1.5% 27.8% 29.2%  29.7% SR 92 114 91 132 170 221
X2 5§ 230 -336 312 -382 -480 -605 B 144 184 233 209 263 331
Y £5 £ AN 78.1% 83.5% 78.6% 754% 73.2% 71.1% bR K 10 23 8 17 21 26
4 64 67 85 125 175 245 Vi N 776 699 832 764 979 1,173
% £5 £ A 21.9% 16.5% 21.4% 24.6% 26.8%  28.9% % & # /" 73.9%  62.2% 53.0% 44.7% 50.8%  55.5%
B AL FLA A e -1 -1 2 2 2 -3 KRS 0 82 83 344 343 343
% £ £ HA 03% 03% 04% 03% 03%  0.3% B & % = 159 214 503 468 473 470
2k 3 ) -8 -1 -1 11 14 -18 % & # /" 15.1%  19.1% 32.0% 27.4% 245% 22.2%
% 45 A 26%  26% @ 27% @ 22% @ 22% @ 2.1% K 47 50 135 131 129 128
38 3% ) -14 20 29 33 -36 -38 R T~ 274 424 737 945 947 943
% £5 £ HA 47%  50% 7.3%  65%  55%  4.5% % & H S~ 26.1%  37.8% 47.0% 55.3% 49.2%  44.5%
BALETAIE (EBIT) 42 35 43 79 123 187 *F At 1,050 1,123 1569 1,709 1,925 2,116
% £ £ HA 143%  86% 10.9% 15.6% 18.8%  22.0% EoR R = 0 29 247 347 478 504
W %% ) -1 6 -1 24 -30 -33 JEATE IR 42 71 48 49 62 79
% 45 £ A 0.3%  -1.5% 0.4% 4.7% 4.6% 3.9% H A 7R 14 12 4 17 21 27
FEBRAEB K -1 -1 -1 0 0 0 R AT 56 113 298 413 561 610
INRME T S A 0 0 0 0 0 0 KIS 15 0 230 230 230 230
FFNH 0 0 1 1 2 3 ek 5 25 26 29 0 0 0
Y A 7] F)id 0.0% 06% 14% 16% 19%  1.8% R4k 96 139 557 643 791 840
Bk A 40 41 42 56 94 156 EBREBEARE 954 984 1,011 1,086 1,134 1,276
Zlk Y F 13.8% 10.1% 10.5% 11.1% 14.4% 18.4% D HME ARG 0 0 0 0 0 0
RN E S 7 8 7 8 9 10 RAEBAERS A 1,050 1,123 1,569 1,709 1,925 2,116
HLAT A1) 78 47 48 49 64 103 166
FI i F 16.1% 12.0% 12.3% 12.7% 15.8% 19.6% o
PR AFAL 9 -8 7 -10 -16 25 2010 2011 2012 2013E 2014E  2015E
VS 18.1% 17.0% 14.8% 15.0% 15.0% 15.0% BRI
AR 39 40 42 55 88 141 Bk A 0.397 0.274  0.284 0.371 0598  0.962
VHRAB A 0 0 0 0 0 0 E i 9.733 6.696 6.879 7.251  7.717  8.678
V3B TN 5] 4G5 39 40 42 55 88 141 HRAEN SR -0.268 0.064 -0.302 0704 0581  0.854
[H A 13.2% 10.0% 10.5% 10.8% 13.4% 16.6% AP A 0.000 0.100  0.100  0.000  0.000  0.000
ERE
AERAER (ARFEFZL) AR FRAEE 4.08%  4.09% 4.13% 512% 7.75% 11.08%
2010 2011 2012 2013E 2014E  2015E BRI AR 3.70%  3.58% 2.66% 3.20% 4.57% 6.68%
A 39 40 42 55 88 141 PR AN H 3.56%  2.84% 2.49% 4.10% 5.67% 7.89%
DE L& X E 0 0 0 0 0 0 Y 1
FRA I H 1 16 20 37 47 54 TSNk E -3.56% 36.86% -1.47% 27.78% 29.24% 29.73%
EZ B H 4 2 5 23 29 31 EBITH2 & % 0.11% -17.51% 25.07% 82.55% 55.12% 51.84%
BIERAEE -80 -49 -112 -11 -79 -102 ) K E 6.62% 3.45% 3.75% 30.85% 60.99% 60.80%
BEEDREER -26 9 -44 104 85 126 BRI KRE 170.40%  6.97% 39.72% 8.95% 12.66%  9.90%
FATF L -7 -86 265 24 -40 -40 kEEEGE)
Frd 0 -82 0 -261 0 0 RS 2T 13.7 19.8 24.3 20.0 20.0 20.0
i, 5 3 4 1 2 3 B R B R s 178.6 177.9 2439  200.0  200.0  200.0
BEZEDHREHR -66 -164 -261 -236 -38 37 JL A IR 2R R B R K 36.4 37.2 44.6 35.0 35.0 35.0
A EK 678 0 0 0 -19 0 B 7 7 R R 94.5 1496 1861 1922  151.0 1152
AR EH 94 14 447 72 130 27 et h
A -8 43 8 33 -40 44 B/ ARG -53.99% -35.35% -2.27% 16.11% 16.17% 10.92%
EREHREHR 576 28 455 39 71 -18 EBIT A1 & fR & 434 48.5 5.7 29.0 3.3 4.0 5.6
AEEAE 484 -183 150 94 119 71 KRR 9.13% 12.34% 35.53% 37.63% 41.09% 39.71%
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