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24 HAL 2011 2012 2013E 2014E 2015E 2016E
RO 16,992 26,577 41,840 67,967 97,936 138, 388
Bl (%) 41.3% 56. 4% 57. 4% 62. 4% 44.1% 41.3%
R 10, 203 14, 495 22,790 36, 862 52,863 74, 685
Bl (%) 46. 0% 42.1% 57. 2% 61.7% 43. 4% 41.3%
12 & B 8] A A 4,429 5,285 8, 368 13, 484 19,914 28, 959
Bl (%) 25.3% 19. 3% 58. 3% 61.1% 47. 7% 45, 4%
ERA (7R 5,350.0 10, 700. 0 83,382.0 10, 700. 0 10, 700.0 10, 700.0
Bk E () 0.83 0. 49 0.78 1.26 1.86 2.71
ROE 9. 3% 10. 0% 13. 6% 18. 0% 21. 0% 21. 0%
P/E (4%) 54.0 90.5 57.1 35.5 24.0 16.5
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